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SECTION | 1 GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or impliespr unlessotherwise specifiedhall have the meaning as provided below. References to any
legislation, act, regulation,ules, guidelines, policies circulars, notificatiors, directiors or clarifications shall be

to such legislation, act, regulation, rule, guideline, policircular, notification, direction or clarificationas
amended, updated, supplementedemacted or radified, from time to time, and any reference to a statutory
provision shall include any subordinate legislation made, from time to time, under such provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined heréiavehdb the

extent applicable, the same meaning ascribed to such tarthe SEBI ICDR Regulations, the Companies Act,

the SCRA, the Depositories Act and the rules and regulations made thereunder. Further, the Offer related terms
used but not defined ithis Draft Red Herring Prospectus shall have the meaning ascribed to such terms under
the General Information Documerih case of any inconsistency between the definitions given below and the
definitions contained in the General Information Documend@tied below), the definitions given below shall
prevail.

Notwithstanding the foregoing, the terms used in #Al:u
B e n e f Rettatad Consolidated Financlaformatiod, fABasi s for Of fer Priceo, nAC
Materi al Devel opment so, AiOf fer Procedured anl® AMai n F

130 257, 127, 367, 399 and 421 respectively, shall have the meaning ascribed to such terrtie relevant
sections.

General Terms

Term Description
it he C o mp &nary| Healthvista India Limited, a public limited company incorporated under the Comp
Companyo, or fi| Act, 1956 and having its Registetend Corporate Office at No.69/B% Cross, # Stage,
Domlur Layout, Bengaluru 560 071, Karnataka, India.
fiwe 0 Qu rfidc Uod A Unless the context otherwise indicates or implies, our Company togetherowit|
Subsidiaies,on a consolidated basis
Company Related Terms
Term Description

Accel 11l Accel India Il (Mauritius) Limited.

Accel V Accel India V (Mauritius) Limited.

Accel Funds Collectively, Accel lll, Accel V and Accel Growth.

Accel Growth Accel Growth Il Holdings (Mauritius) Limited.

AArticleso o r| The articles of association of our Company, as amended from time to time.
Associationo o

Audit Committee The audit committee oOurManagenBw ao n232age
AfAuditorso 0 | The current statutory auditors of our Company, nani2dyoitte Haskins & Sells
Auditorsd

fiBoar do or fiBo| The board of directors of our Compamg constituted from time to time

CCDs Compul sory convertibl e500@écent ures of
Chaimperson Chairpersom f our Comp anyQurMagageimert com P38alg e n
Chief Executive Officer Chief executive offi cer OaManagemertC pang?32n
Chief Financial OfficelCFO Chief financial offi cer OuManagenerd Co mp3R a
Company Secretary an Company secretary and compliance ®frf
Compliance Officer Managemert o n 232a g e

fiCorporate Social Responsibilif The cor porate soci al responsibil i tOwgr
Committe® or CSR| Managemerit on 232age

Committe®

Director(s) The director(s) on our Board.

Equity Shares The equity shares of our Company of f
ESOP Scheme Healthvista Employee Stock Option Scheme, 2@k3amended from time to time.




Term

Description

Executive Director(s)

Executive director(s)onourBoard as de Qour i Mad a gneagRd2t o

F&S or Frost & Sullivan

Frost & Sullivan (India) Private Limited

F&S Report

Industry report prepared by F&S titlddl ndi @ffHo@pti t al S e dated
June 2022which is exclusively prepared for the purposermderstanding the industry i
connection with the Offer and issued by F&S anddmmissioned and paid for by o
Company. F&S was appointed @ecember 16, 202fiursuant to an engagement let
entered into with our Company. F&S Reportigilable on thevebsite of our Compan
at https://www.portea.com/investaeelations/ in accordance with applicable law

Group Companies

Our group companies in accordance with the SEBI ICDR Regulations and the Mate
Policy as set GaupCompnieseonhi2dagei tl ed 0

Independent Director(s)

Independent director(s) on our Board a s d e ©arManbgerderdti o nfR3R.a ¢

IPO Committee

The committee constituted by our Board for phuepose of thi©ffer.

Key Managerial PersonrngMP

Key management/ managerial personnel of our Company in terms of the SEBI
Regulationsand section 2(51) of the Companies Act, 2013, as applicaideas disclose
i nOurManagemer®t on 232age

Materiality Policy

Policy for identification of Group Companies, material outstanding civil litigati
proceedings of our Company, our Subsidiaries and our Directors and material cred
the Company, pursuant to the disclosure requirements under SEBI ICDR Reguéeti
adopted by the Board through its resolution ddigwe 27, 2022

Material Subsidiar

Medybiz Pharma Private Limited

i Memor andumo
Memorandum of Association g
i Mo AO

The memorandum of association of our Company, as amended from time to time.

Nominaton, Remuneration an

The Nomination, Remuneration and Compensation Committee of our Board, as de

Compensation Committee i nOumfManagemer®t on 232age
Non-executive Director(s) Nonrexecutive director (s) oOurMangemddo mpra
232

Preference Shares

Preference shares of all classes and series issued by our Company, including Seri
CCPS, Series A CCPS, Series A2 CCPS, Series B C&Riss C CCPSeries C1 CCPS
Series C2 CCPSeries C3 CCP8nd Series D CCRS

Registered and Corporate Offig

The registered and corporate office of our Company is located at No.69%Bo4gs,
Stage, Domlur Layout, Bengaluru 560 071, Karnataka, India.

fiRegi strar of

fiRoCo

TheRegistrar olCompanies, Karnataka at Bengaluru.

RestatedConsolidatd Financial
Information

The restated consolidated financial information of our Company, along with
Subsidiaries, comprising of the restated consolidated statement of assets and liab
at March 31, 2021, March 31, 2020, March 31, 2019, and DeeeBi, 2021 and th
restated consolidated statements of profits and losses (including other compre
income), and cash flow statement atatement ofhanges in equity for the financial yeg
ended March 31, 2021, March 31, 2020 and March 31, 201®Pthe nine months ends
December 31, 2021 together with its notes, annexures and schedules are derived
audited consolidated financial statements as at and for the financial years ended M
2021, March 31, 2020 and March 31, 2019, and itre months ended December 31, 2(
prepared in accordance with Ind AS, and restated in accordance with requirem
Section 26 of Part | of Chapter Il of Companies Act, SEBI ICDR Regulations an
Gui dance Note on fAiReportvd sied QAMPg My i
amended from time to timeead with the general directions dated October 28, 2
received from SEBI, as applicable

Risk Management Committee

The risk management commi t t@eMacagemetu r

page232.

Shareholders

The holders of the Equity Shares from time to time.

A CCPY
Convertible

iSeries
Compulsorily

Series A compulsorily convertible preference shares of our Company of face vallie
each.

Preference Sha

iSeri es A1l CCP| Series Al compulsorily convertible preference shares of our Company of face vall
Compulsorily Convertiblg 100 each.

Preference Sha

iSeri es A2 CCP| Series A2 compulsorily convertible preference shares of our Company of face vall
Compulsorily Convertiblg 1 each.

Preference Sha

iSeries Angel Series Angel compulsorily convertible preference shares of our Company of face v

Angel Compulsorily Convertible

Preferenc&har es 0

1 each.




Term Description

iSeri es B CCPJ Series Bcompulsorily convertible preference shares of our Company ofdlaeeof 1
Compulsorily Convertiblg each.

Preference Sha

iSeri es C CCPJ SeriesCcompulsorily convertible preference shares of our Company of face valle
Compulsorily Convertiblg each.

Preference Sha

iSeries C1 CCP| SeriesC1lcompulsorily convertible preference shares of our Company of face vallg
Compulsorily Convertiblg each.

Preference Sha

iSeri es C2 CCP| Series C2compulsorily convertible preference shares of our Company of face vallg
Compulsorily Convertiblg each.

Preference Sha

iSeri es C3 CCP| SeriesC3compulsorily convertible preference shares of our Company of face vallg
Compulsorily Convertiblg each.

Preference Sha

iSeri es D CCP9 Series Dcompulsorily convertible preference shares of our Company of face vallig
Compulsorily Convertiblg each.

Preference Sha

Stakehol der s o
Committee

The stakehol der sé
on page232.

rel ati ons hiQurMacagemeéert

Subsidiaries

The subsidiaries of our Company as identified under the provisions of the Compani

2013 and mor e parQuiSubsibiarieSbrnypaga?82. set out
Wholetime Director(s) Wholet i me director (s) of ©OuwMan&emegia own 23.g
Offer Related Terms
Term Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a pr
as may be specified by the SEBI in this behalf

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary (ies) to the Bi
proof of registration of the Bid cum Application Form.

6AlI Il ot o or ¢ Allotment of Equity Shares pursuant to fResh Issue and transfer of the Offered Sh

0Al |l ottedbd by the Selling Shareholders pursuant to the Offer for Sale to the successful Bidders

Allotment Advice Advice or intimation of Allotment sent to the Bidders who have bid in the Offer afte
Basis of Allotrrent has been approved by the Designated Stock Exchange.

Allottee A successful Bidder to whom an Allotment is made.

Anchor Investor(s) A Quialified Institutional Buyer, applying under the Anchor Investor Portion in accord
with SEBI ICDR Regulations anthe Red Herring Prospectus, and who has Bid fo
amount of at |l east 100 million.

Anchor Investor Allocation The price at which Equity Shares will be allocated to Anchor Investors according

Price terms of the Red Herring Prospectus and Rhespectus, which will be decided by g
Companyand the Selling Shareholdénsconsultation with the BRLMs.

Anchor Investor Application The form used by an Anchor Investor to make a Bid in the Anchor Investor Portio

Form which will be considered aan application for Allotment in terms of the Red Herri
Prospectus and the Prospectus.

Anchor Investor Bid/ Offer] The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by A

Period or Anchor Investo| Investors shall be submitted and allocation to Anchor Investors shall be completed.

Bidding Date

Anchor Investor Offer Price

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

The Anchor Investor Offer Price will be decided by our Compang the Selling
Shareholders consultation with the BRLMs.

Anchor Investor Portion

Up to 60% of the QIBPortion which may be allocated by our Compangonsultation with
the BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI
Regulations.

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual F
subject to valid Bids being received from domestic Mutual Funds at or above the A
Investor Allocation Price.

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and




Term

Description

event the Anchor Inestor Allocation Price is lower than the Offer Price, not later than
Working Days after the Bid/ Offer Closing Date.

60ASBASOG or
Supported by

(
E

An application, whether physical or electronic, used by Bidders/Applicants, thie
Anchor Investors, to make a Bid and authorising an SCSB to block the Bid Amount
specified bank account maintained with such SCSB and will include amounts block
Rlls using the UPI Mechanism.

ASBA Account Account maintained with an SCS#hich may be blocked by such SCSB or the accou
the RII Bidder blocked upon acceptance of UPI Mandate Request by Rlls using th
Mechanism to the extent of the Bid Amount of the Bidder/Applicant.

ASBA Bid A Bid made by an ASBA Bidder.

ASBA BidderE) Any Bidder (other than an Anchor Investor) in the Offer who intends to submit a Bid

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which w|

considered as the application for Allotment in terms of theHRedng Prospectus and th
Prospectus.

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the
descr iQffer@roceduréi on 399.ag e

Bid(s)

An indication by a Bidder (other than an Anchor Investorjnke an offer during th
Bid/Offer Period pursuant to submission of the ASBA Form, or on the Anchor In
Bidding Date by an Anchor Investor, pursuant to the submission of the Anchor In
Application Form, to subscribe to or purchase Equity Shatres price within the Pric
Band, including all revisions and modifications thereto, to the extent permissible ung
SEBI ICDR Regulations, in terms of the Red Herring Prospectus and the Bid
ApplicationFormThe ter m 6 Bi ddi n gcérdinglinal | be cq

Bid Amount

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

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Formiles context requires.

6Bidder 6 or

0 /

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

Bidding Centes

Centresat which the Designated Intermediaries shall accept the ASBA Farms
Designated SCSB Branches for SCSBs, Specified Locations for Members of the Syr
Broker Centres for Registered Brokers, Designated RTA Locations for RTAS
Designaéed CDP Locations for CDPs.

Bid Lot

[ 6] Equitwn8haneswul tiples of [06] Equi

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after whi
Designatedntermediaries will not accept any Bids, which shall be notified in all edit
of the English national daily newspadg
newspapaenrd [tohle, [ &dnnadad &t | v n n e WikKapradsaleeing the
regional language dfarnatakawherein our Registered Office is locatedjch with wide
circulation and in case of any revision, the extended Bid/Offer Closing Date shall a
notified on the website and terminals of the Members of the Syndicate ammducicated
to the designated intermediaries and the Sponsor Bank, as required under the SEE
Regulations.

Our Companyand the Selling Shareholdémsconsultation with the BRLMs, may consid
closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing
in accordance with the SEBI ICDR Regulations. In case of any revision, the ext
Bid/Offer Closing Date shall also bwotified on the websites of the BRLMs and at
terminals of the Syndicate Members and communicated to the Designated Interme
and the Sponsor Bank(s), which shall also be notified in an advertisement in the
newspapers in which the Bid/Offep@ning Date was published, as required under the §
ICDR Regulations.

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on whi
Designated Intermediaries shall start accepting Bids, which shatitified in all editions
of the English national daily newspadg
newspapaenrd [tohle, [ &dnnagdad &t | v n n e WikKapradaleeing the
regional language dfarnatakavherein our Registered @¢e is located)each with wide,
circulation and in case of any revision, the extended Bid/ Offer Opening Date also
notified on the website and terminals of the Members of the Syndicate and commu
to the Designated Intermediaries and the SpoBaaok, as required under the SEBI ICL




Term

Description

Regulations.

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Da
the Bid/ Offer Closing Date, inclusive of both days, during which Bidders can submit
Bids, including any revisionthereto in accordance with the SHBIDR Regulations ang
in accordance with the terms of the Red Herring Prospectus. Provided that the Biddi
be kept open for a minimum of three working days for all categoriBgddkrs, other thar
Anchor InvestorsOur Companyand the Selling Shareholdeiia consultation with the
Book Running Lead Managerm)ay consider closing the Bid/Offer Period for the Q
Category, one working day prior to the Bid/Offer Closing Date inralzoce with the SEB
ICDR Regulations. The Bid/Offer Period will comprise Working Days only.

Book Building Process

The book building process provided in Schedule XllI of the SEBI ICDR Regulatior
terms of which the Offer is being made.

6Book R u nLead!
Managersbé or (¢

The book running lead managers to the Offer, b&BICAP, IIFL Securities and JN
Financial

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
Forms to a Registered Broker.

The details of such Broker Centres, along with the names and contact details
Registered Brokers are available on the respective websites of the Stock Excha
www.bseindia.com and www.nseindia.com.

06 CANDO or 6 C o | Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, whg
Al l ocati on No t| been allocated the Equity Shares, after the Anchor Investor Bidding Date.
Cap Price The higher end of the Price Band. e [ Al pabove vehighuthet OffePrBen

and Anchor Investor Offer Price will not be finalised and above which no Bids w
accepted.

Cap Price shall be at least 105% of the Floor Price and shall not exceed 120% of th

Cash Escrow and Sponsor Ba
Agreement

Price.

The agreementadt ed [ 6] a mo n,gheSelling 8harehGlders,phe Registrar
the Offer, the BRLMSs, the Escrow Collection Bank(s), the Public Offer Account Bar
the Sponsor Barsk and the Refund Bank(s) for among other things, collection of the
Amountsfrom the Anchor Investors and where applicable, refunds of the amounts co
from Anchor Investors, on the terms and conditions thereof.

Client ID Client identification number maintained with one of the Depositories in relation to the
account.
6CDPO& or A depository participant as defined under the Depositories Act, 1996, registered with

Depository Par

and who is eligible to procure Bids at the Designated CDP Locations in terms of ci
no. CIR/CFD/POLICYCELL/11/2018ated November 10, 2015 issued by SEBI.

Compliance Officer for the
Offer

Compliance officer for the Offer in terms of the SEBI ICDR Regulations.

Cut-Off Price

The Offer Price, which shall be any price within the Price Band, finalised bZompany
in consultation with the BRLMs.

Only Retail Individual Bidders are entitled to Bid at the -GfitPrice. QIBs (including
Anchor Investor) and Neinstitutional Bidders are not entitled to Bid at the -GfitPrice.

Demographic Details

Detailsofh e Bi dders including the Bidder s
investor status, occupation, bank account details and UPI ID, wherever applicable.

Designated Branches

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

Designated CDP Locations

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

The details of such Designated CDP Locations, along with names and contact detai
Collecting Depository Participants eligible to accept ASBA Forms are available o
respectivevebsitef the StockExchangegwww.bseindia.com andvww.nseindia.com
as updated from time to time.

Designated Date

The date on which the Escrow Collection Bank(s) transfers funds from the Escrow Ag
and funds blocked by the SCSBs and Sponsor Baektransferred from the ASB
Accounts, as the case may be, to the Public Offer Account or the Refund Acco
appropriate, after finalisation of the Basis of Allotment, in terms of the Red Heg
Prospectus followingvhich the Equity Shares will bellatted in the Offer

Designated Intermediary(ies)

Collectively, the Syndicate, Stfyndicate Members/ agents, SCSBs, Registered Bro

10



Term

Description

CDPs and RTAs, who are authorised to collect Bid cum Application Forms from the B
in the Offer.

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

The details of such Designated RTA Locations, along with names and contact detail
RTAs eligible to accept ASBA Forms are available onrdspectve websites of the Stoc
Exchanges (www.bseindia.com and www.nseindia.com, respectively,) as update
time to time.

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms used by the Bid
list of  which is availat# on the website of SEBI g
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld
updated from time to time, or at such other website as may be prescribed by SEBI frg
to time.

Designated Stock Exchange

[ 0]

Draft RedHerring Prospectus g
DRHP

This draft red herring prospectus datkohe 29, 202%sued in accordance with the SE
ICDR Regulations, which does not contain complete particulars of the price at whi
Equity Shares will be Allotted and the size of tHéeQ including any addenda or corrigen
thereto

Eligible NRI NRI(s) from jurisdictions outside India where it is not unlawful to make an offée
invitation under the Offer and in relation to whom the Bid cum Application Form an
Red Herring Prosmus will constitute an invitation to subscribe to, or purchase the E
Shares.

Escrow Account(s) Account(s) opened with the Escrow Collection Bank and in whose favour Anchor Inv,

will transfer the money through direct credit/NEFT/RTGS/NACH irpees of the Bid
Amount while submitting a Bid.

Escrow Collection Bank

A bank which is a clearing member and registered with SEBI as a banker to an iss
with whom the Escrow Account(s) will be opened, in this case Heiad

First or sole Bidder

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

Floor Price The lower end of thBrice Band, subject to any revision thereto, at or above which the
Price and the Anchor Investor Offer Price will be finalised and below which no Bidg
be accepted.

Fresh Issue The issue of up tp OEquity Shares aggregating to 2,00000 million by our Company

Our Company may, in consultation withe Selling Shareholdemndthe BRLMs, conside
issuing such number of Equity Shares on a private placement basis for cash consi
aggregatinggtp t o 400.00 million, prior to
Ro C (PrefiP®© Pliacemend ) . The price of the Equ
PrelPO Placement shall be determined by our Company an8eflieg Shareholders in
congltation with theBRLMs. If the Pre-IPO Racement is completed, the amount rais
pursuant to thePre-IPO Racement will be reduced from theresh Issue, subject t
compliance with rule 19(2)(b) of tfRCRR

General Information Documer
or GID

The General Information Document for investing in public offers, prepared and iss
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
issued by SEBI, suitably modified and updated pursuant to, among others, the
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 issued by SEBI.

IIFL Securities

IIFL Securities Limited.

JM Financial

JM Financial Limited.

Maximum RIB Allottees

Maximum number of RIBs who can be allotted the minimum Bid Lot. Thisfisputed by
dividing the total number of Equity Shares available for Allotment to RIBs by the mini
Bid Lot.

Mutual Fund Portion

[ 6] Equity Shares which shall be ava
proportionate basis, subject to validiBibeing received at or above the Offer Price.

Mutual Funds

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

Net Proceeds

Proceeds of the Fresh | ssueexpesssss our

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Al
Investors.

NBFC-SI

A systemically important nehanking financial company as defined under Regulal
2(2)(iii) of the SEBI ICDRRegulations.

Non-Institutional Bidders

Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity S
for an amount niutrnetintludisgMRIs otherahan HEidgb& NRIs).

11



Term

Description

Non-Institutional Portion

The portionoft hi s Of fer being not more than
which shall be available for allocation to Nowstitutional Bidders, subject to valid Big
being received at or above the Offer Price, subject to the following and in accorddn
the SEBI ICDR Regulationgi) onethird of the portion available to Nemstitutional
Bidders shall be reserved for Némstitutional Bidders with an application size of mg

t han 0.20 mil l i on @&intdo-thirgpof theoporn atailabl® to
Non-Institutional Bidders shall be reserved for Niostitutional Bidders with applicatio
size of more than 1.00 million. Pro

categories specified in (i) and (ii) above may be alled to applicants in the other sy
category of Norinstitutional Bidders.

6NeResi dent o

(o]

A person resident outside India, as defined under FEMA and includes FPIs, VCFs,
and NRIs.

Offer

The initial public offering of the Equity Shares ofrdiompany by way of the Fresh Iss
and the Offer for Sale.

Subject to receipt of requisite corporate approvals, our Compagyin consultation with
the Selling Shareholdeendthe BRLMs,consider a PHPO Placement. If the Pi@O
Placement is completed, the Fresh Issue size will be reduced to the extent of SED
Placement, subject to the offer complying with Rule 19(2)(b) of the SCRR.

Offer Agreement

The agreement datetline 29 2022among our Company, the Selling Shareholders,
BRLMs, pursuant to which certain arrangements are agreed to in relation to the Offe

Offer for Sale The offer for sale of up t66,252,64Equi ty Shares aggregat
Selling Shareholders.
Offer Price The final price at which Equity Shares will be Allotted to ASBA Bidders in terms o

Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted to A
Investors at the Anchor Investor Offer Price whicH e decided by our Compamyd the
Selling Shareholdeysin consultation with the BRLMsin terms of the Red Herrin
Prospectus and the Prospectus.

The Offer Price will be decided by our Compaagd thke Selling Shareholdersin
consultation with thé8RLMs, on the Pricing Date, in accordance with the B&aklding
Process and in terms of the Red Herring Prospectus and the Prospectus.

Offered Shares

Up t056,252,64Equi ty Shar es[ @alg gmielglaito mgbdiong
Selling Shareblders in the Offer for Sale.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the p
of the Offer for Sale which shall be available to the Selling Shareholders.

PrelPO Placement

Our Company may, irconsultation with the BRLMs and the Selling Shareholders,
consider a PHPO Placement. If the P4®0O Placement of such number of Equity Shg
for cash consideration aggregating ug
Herring Prospectuwith the RoC is completed, the amount raised pursuant to th®r
Placement will be reduced from the Fresh Issue, subject to compliance with Rule 1
of the SCRR. Upon allotment of Equity Shares issued pursuant to thEPBr@lacemen
and aftecompliance with requirements prescribed under the Companies Act, our Co
shall utilise the proceeds from such #P© Placement towards one or more of the Obj
as di s cObjecseftheDffér flon page 111.

Price Band

The price band rangingdrm t he Fl oor Price of [ 6]
[ 6] per Equity Share, including any r
Lot, as decided by our Compamayd the Selling Shareholdelis consultation with the
BRLMs,andwi | | be advertised in all editigdg
and all editions of the Hindi n a t Karmadal
dai | y new&gnreagabaing thedrggioral language 8arnatakawherein our
Regstered Office is located) each with wide circulation, at least two Working Days pr
the Bid/ Offer Opening Date with the relevant financial ratios calculated at the Floor|
and at the Cap Price, and shall be made available to the Stock Excluartbegpurpose o
uploading on their respective websites.

Pricing Date

The date on which our Compaiayd the Selling Shareholders in consultation with t
BRLMs, finalise the Offer Price.

Prospectus

The Prospectus to be filed with the RoC after theifgiDate in accordance with Secti
26 of the Companies Act, 2013, and the SEBI ICDR Regulations contaimiegalia, the
Offer Price, the size of the Offer and certain other information, including any adder
corrigenda thereto.

Public Offer Accomt

The bank account opened with the Public Offer Account Bank under Section 40(3)
Companies Act, 2013, to receive monies from the Escrow Account and from the
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Term

Description

Accounts on the Designated Date.

Public Offer Account Bank

A bank which is a clearingnember and registered with SEBI as a banker to an issug
with whom the Public Offer Account(s) will be opened, in this case Heiag

6QlI Bso or Qualified institutional buyers as defined under Regulation 2(1)(ssheofSEBI ICDR
I nstitutional Regulations.

QIB Bidders QIBs who Bid in the Offer.

QIB Portion The portion of tle Offer (including Anchornvestor Portionpeing not less than 75% of th

Of fer, being not | ess than [ 06] EqntQIBs
(including Anchor Investors) on a proportionate basis, subject to valid Bids being re
at or above the Offer Price.

QIB Bid/ Offer Closing Date

In the event our Compargnd the Selling Shareholddérsconsultation with the BRLMs
decide toclose Bidding by QIBs one day prior to the Bid/Offer Closing Date, the date
day prior to the Bid/Offer Closing Datetherwise it shall be the same as the Bid/O
Closing Date.

6Red Herri

60RHPO

ng

The Red Herring Bbedssyeeio accosdanckavitheSeéction 87 of
Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, which wi
have complete particulars of the price at which the Equity Shares will be offered &
size of the Offer, including argddenda or corrigenda thereto. The Red Herring Prosp
will be filed with the RoC at least three Working Days before the Bid/Offer Opening
and will become the Prospectus upon filing with the RoC after the Pricing Date.

Refund Account

Theaccount opened with the Refund Bank(s), from which refunds, if any, of the wh
part of the Bid Amount to Anchor Investors shall be made.

Refund Bank

The Banker to the Offer with whom the Refund Account(s) will be opened, in this
being [06].

Registrar Agreement

The agreement datedline 28, 2022entered into between our Company, the Sel
Shareholders and the Registrar to the Offer, in relation to the responsibilities and obli
of the Registrar to the Offer pertaining to the Offer.

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board o
(Stock Brokers andSubBrokerg Regulations, 1992 and the stock exchanges ha
nationwide terminals, other than the Members of the Syndicate andetigiptocure Bidg
in terms of Circular No. CIR/CFD/14/2012 dated Octobe?M,2,issued by SEBI.

t
t

Link Intime India Private Limited.

ar
aro
r

-~ D03

L~ D D
—~o|ln n

i r
i r
s 0]
S r

— oo o
S > @

e

The registrar and share transégents registered with SEBI and eligible to procure Bid
the Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/4
dated November 1@015,issued by SEBI.

Resident Indian

A person resident in India, as defined under FEMA.

6Ret ai l I ndi vi
O0Ret ail I ndi v
or ORII (s) 6

Individual Bidders, who have Bid for the Equity Shares foaamuntwhich is not more
t han 200,000 in any of the bi dadgtmaigh
their Karta and Eligible NRI Bidders) and does not include NRIs (other than Eligible N

Retail Portion

The portion of the Offer, being not 7
Equity Shares, available for allocation to Remdividual Bidders as per the SEBI ICD
Regulations, subject to valid Bids being received at or above the Offer Price, whic
not be less than the minimum Bid Lot subject to availability in the Retail Portion.

Revision Form

Form used by the Bidders todify the quantity of the Equity Shares or the Bid Amoun
any of their Bid cum Application Forms or any previous Revision Form(s).

QIB Bidders and Noiinstitutional Bidders are not allowed to withdraw or lower their B
(in terms of quantity of Eqty Shares or the Bid Amount) at any stage. Retail Indivig
Bidders can revise their Bids during the Bid/ Offer Period and withdraw their Bids un
Bid/ Offer Closing Date.

Selling Shareholders

Collectively, Collectively, Accel Growth Il HoldinggMauritius) Limited, Accel India Ill
(Mauritius) Limited, Ventureast Life Fund Ill LLC, MEMG CDC Ventures, Accel Indig
(Mauritius) Limited, Ventureast Trustee Company Private Limifdtalcomm Asia Pacifiq
Pte Ltd International Finance CorporatiogBabre Partners Trust, Sama Family Trust, A
Schmidt & Co. LLC, Cyperales VL and Medi Assist Healthcare Services Limited.

SBICAP SBI Capital Markets Limited
0 S edértified Syndicatel The banks registered with SEBI, which offer the facility of ASBA services, (i) in relz
Bank(s) 06 or &9 toASBA, where the Bid Amount will be blocked by authorising an SCSB, a list of w

is available on the website of SEBI

https:/www.sebi.gov.in/sebiweb/other/@tiction.do?doRecognisedFpi=yes&intmld=3
and updated from time to time and at such other websites as may be prescribed K
from time to time, (ii) in relation to RIBs using the UPI Mechanism, a list of whig
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Term

Description

available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
or such other website as may be prescribed by SEBI and updated from time to time
Applications through UPI in the Offer can be made only through the SCSBs n
applications (pps) whose name appears on the SEBI website. A list of SCSBs and
application, which, are live for applying in public issues using UPI Mechanism is pro
as Annexure O06A6 to the SEBI circul ar
26, 2019The said list shall be updated on SEBI website.

Share Escrow Agent

The share escrow agent appointed purs

Share Escrow Agreement

The agreement dated [ 0] bet ween o0 u mhare(
Escrow Agent in connection with the transfer of the Offered Shares by the S
Shareholders and credit of such Equity Shares to the demat account of the Allot
accordance with the Basis of Allotment.

Specified Locations

Bidding centres wherthe Syndicate shall accept ASBA Forms from Bidders.

Sponsor Bangs)

Bank(s) registered with SEBI which are appointed by the issuer to act as a conduit b
the Stock Exchanges and the National Payments Corporation of India in order to p
mandatecollect requests and / or payment instructions of the UPI Bidders into the UF
Sponsor Bank(s) in .this case being [0

Sub-Syndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Me
to collect ASBA Forms and Revision Forms.

Syndicate Agreement

The agreement dated [ 0] bet ween our
Shareholders, the BRLMs and the Syndicate Memherdation to the procurement of B
cum Application Forms by the Syndicate.

Syndicate Members

Syndicate members as defd under Regulation 2(1)(hhh) of the SEBI ICDR Regulatid
namel vy, [ 6] .

6Syndicated
Syndicateb

0 I

The BRLMs and the Syndicate Members.

Systemically Important Non
Banking Financial Company

Systemically important nehanking financialcompany as defined under Regulati
2(2)(iii) of the SEBI ICDR Regulations.

Underwriters

[ 0]

Underwriting Agreement

The agreement dat ed [ 0] bet ween the
Shareholders, entered into on or after the Pricing Datprimrtto filing of the Prospectu
with the RoC.

UPI Bidders

Collectively, individual investors applying as Retail Individual Investors in the R
Portion, and individuals applying as Namstitutional Investors with a Bid Amouwf up
t 0500,000 in the Noinstitutional Portion.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2
al | individual investors applying in
500,000 shall use UPI and shall pravitheir UPI ID in the biccum application form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recog
stock exchange (whose name is mentioned on the website of the stock exchange a:
for such activity), (iii) a depsitory participant (whoseame is mentioned on the website
the stock exchange as eligible for such actividy)d (iv) a registrar to an issue and sh
transfer agent (whose name is mentionedhenwebsite of the stock exchange as elig
for such ativity).

UPI Circulars

Collectively, the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated Nover
1, 2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, S
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2GERI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2(
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular nun
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 1&021, SEBI circular
number SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circula
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 20ZEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular
SEBI/HO/CFDDIL2/CIR/P/2022/51 dated April 20, 2027
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 20&2d any subsequent circulars
notifications issued by SEBI in this regard.

UPI'ID

ID created on Unified Payment Interface (UPI) for singladow mobile paymentystem
developed by the National Payments Corporation of India (NPCI).

UPI Mandate Request

A request (intimating the RIl by way of a natification on the UPI application and by w|
a SMS directing the RII to such UPI application) to the RIl initiatedhieySponsor Bank
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Term

Description

to authorise blocking of funds on the UPI application equivalent to Bid Amount
subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be usedaldyPI Bidderto make a Bid in the Offer i
accordace withUPI Circulars.

UPI PIN

Password to authenticate UPI transaction.

Wilful Defaulteror a Fraudulent
Borrower

Wilful defaulteror a Fraudulent Borrowers defined under Regulation 2(lL)) of the SEBI
ICDR Regulations

Working Day

All days on which commercial banks in Mumbai are open for busipesgided,however,
with reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the exp
fiwWor king Dayo shalll mean all days on
business, excluding all Saturdays, Sundays or public holidays; anidt(egference to the
time period between the Bid/ Offer Closing Date and the listing of the Equity Shares
Stock Exchanges, the expression &6Wor
Exchanges, excluding Sundays and bank holidays, in terthe ofrculars issued by SEB
including the SEBI UPI Circula.

Technical/ Industry Related Terms/ Abbreviations

Term Description

B2B Business to business

B2B2C Business to business to customer

B2C Business to customer

CDC Center foDisease Control and Preventibtnited States

Contribution Margin Revenue less direct clinician and consultant costs, local coordinator costs and
reimbursement costs

Customer Acquisition Cost | Cost incurred towards digital marketing, sales aragketing team and revenue share

CVD Cardiovascular diseases

DVT Deep vein thrombosis

EMR Electronic medical record

ERP Enterprise resource planning

ESG Environmental, social and governance

GIF Graphics interchange format

ICT Information andcommunications technology

ICU Intensive care unit

loT Internet of Things

KOL Key opinion leader

LTC Long term care

MBBS Degree of Bachelor of Medicine, Bachelor of Surgery

MD Degree of Doctor ofedicine

NCD Non-communicable diseases

NPS Net Promoter Score

PVD Peripheral vascular disease

RT-PCR Reverse transcription polymerase chain reaction

TPA Third party administrator

WHO World Health Organization

Conventional and General Terms or Abbreviations

Term Description
OMnNnd or O6mnbd Million.
AGM Annual General Meeting.
AIF An alternative investment fund as defined in and registered with SEBI under the Se(
and Exchange Board of Indfalternative Investment Funds) Regulations, 2012.
BSE BSE Limited.

Category | FPI

FPls registered as fiCategory |

Board of India (Foreign Portfolio Investors) Regulatid?19

foreign

Category Il FPI

FPI s registered as iCategory 1 f o and

Exchange Board of India (Foreign Portfolio Investors) RegulatROiQ
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Term Description
CDSL Central Depository Services (India) Limited.
CEO Chief Executive Officer
CIN Corporate Identity Number.
CIT Commissioner of Income Tax.

Companies Act

Companies Act, 1956 and Companies Act, 2013, as applicable.

Companies Act, 1956

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

Companies Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, daidfis, circulars anc
notifications issued thereunder, as amended to the extent currently in force.

Contract Labour Act

The Contract Labour (Regulation and Abolition) Act, 1970.

CPC Civil Procedure Code, 1908

CSR Corporate SocidResponsibility.

Depositories NSDL and CDSL.

Depositories Act The Depositories Act, 1996, read with regulations framed thereunder.

DIN Director Identification Number.

DP ID Depository Participantés Il dentity Numg

DP or DepositonParticipant

A depository participant as defined under the Depositories Act.

EGM

Extraordinary General Meeting.

Employees Provident Fun
Act

Employees Provident Funds and Miscellaneous Provisions Act, 1952.

EPS Earnings Per Share.

FAQs Frequently askeduestions

FCNR Foreign currency nenesident account.

FDI Foreign Direct Investment.

FDI Circular The Consolidated Foreign Direct Investment Policy bearing DPIIT file number 5(2)/2
FDI Policy dated October 15, 2020, effective fronct@er 15, 2020issued by the
Department of Promotion of Industry and Internal Trade, Ministry of Commerce
Industry, Government of India, and any modifications thereto or substitutions thereof,
from time to time.

FEMA Foreign Exchang®anagement Act, 1999, read with rules and regulations thereunder|

FEMA NDI Rules Foreign Exchange Management (Ndebt Instrument) Rules, 2019.

O0Financi al Y e| The period of 12 months commencing on April 1 of the edrately preceding calendar ye

O0Fi scal Year 6| andending on March 31 of that particular calendar year.

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

FVCI Foreign venture capital investors as defined and registered under the SEBI

Regulations.

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the Fu
Economic Offenders Act, 2018.

GDP

Gross domestic product.

Gol or Government or Centrg
Government

The Governmendf India.

GST Goods and services tax.

HUF Hindu undivided family.

ICAI The Institute of Chartered Accountants of India.

IFRS International Financial Reporting Standards of the International Accounting Star|

Board.

Income Tax Act

Income Tax Act,1961, read with the rules framed thereunder.

Income Tax Rules

Income Tax Rules, 1962.

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act, 201
with Companies (Indian Accounting Standards) Rules, 201&nasded and other releva
provisions of the Companies Act, 2013.

Indian GAAP Accounting Standards notified under Section 133 of the Companies Act, 2013, read tq
with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accol
StandardsAmendment Rules, 2016.

IPO Initial public offering.

IST Indian Standard Time.

MBA Masterbés degree in business administrag

MCA Ministry of Corporate Affairs, Government of India.

N.A. Not applicable.

NAV Net asset value.

NEFT NationalElectronic Fund Transfer.

NRE Account Non-Resident External account.
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Term Description

NRI A person resident outside India, who is a citizen of India or an overseas citizen o]
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955.

NSDL National Securities Depository Limited.

NSE National Stock Exchange of India Limited.

60CBO6 or 6 0v e| Acompany, partnership, society or other corporate body owned directly or indirectly

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

p.a. Per annum.

P/E Ratio Price/earnigs ratio.

PAN Permanent account number.

PAT Profit after tax.

RBI Reserve Bank of India.

RTGS Real time gross settlement.

R&D Research and development

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities ContractfRegulation) Rules, 1957.

SEBI Securities and Exchange Board of India constituted under the SEBI Act, 1992.

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

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative InvestmamigjiRegulations, 2012

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regul&iidrss,

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regul
2000.

SEBI ICDR Regulations

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

SEBI Insider
Regulations

Trading

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirel
Regulations, 2015.

SEBI  Merchant
Regulations

Banker;

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

SEBI SBEB andsweat Equity
Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996.

StateGovernment The government of a state in India.
Stock Exchanges Collectively, the BSE and NSE.
STT Securities transaction tax.

Takeover Regulations

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

TAN Tax deduction account number.

TDS Tax deducted at source.

U.S./United States The United States of America, together with its territories and possessions

U.S. GAAP Generally accepted accounting principles of the United Statemefiga.

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

VAT Value added tax.

VCFs Venture capital funds as defined in and registered with SEBI under SEBRe¢@#ations

Year/ Calendar Year

The 12 monttperiod ending December 31.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al r ef elmdieon ciens tthoi si Draft Red Herri ng af@ditsderipoeesands ar e
possessions and all references herein to the fAGovernr
or the fAiState Governmento are to the Government of I n
Al | referenceso,hetrheei ni L.0oS.toheorit he AUnited Stateso ar

territories and possessions.

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calamdar year
references to a Fiscat aFiscal Year are to the year ended on Ma&thof that calendar year.

Page Numbers

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

Currency and Units of Presentation

All referencestdi Rup e, d Rs®r@ ofi or i toNndian Rapees, the officialirrencyof the Republic
of India. All referencestéd US $ri US @A U. S. Care ltol Uaiteds Sdates Dollar, the official cemcy
of the United States of America.

Exchange Rates

This Draft Red Herring Prospectusay contain conversions of certain other currency amounts into Rupees that
have been presented solely to comply with the requirements of SEBI ICDR Reguldtitass.otherwise stated,

the exchange rates referred to for the purpose of conversion of foreign currency amounts into Rupee amounts, are
as follows:

(in ~
Currency Exchange rate as ofi
December 312021 March 31, 2021 March 31, 2020 March 31, 2019
1US$ 74.30 73.50 75.39 69.17

Source:Foreign exchange reference rates as available on www.fbil.org.in

Note: Exchange rate is rounded off to two decimal point

"Exchange rates as on March 29, 2@OMarch 31, 2019 was a Sunday and March 30, 2019 was a Saturday

#0n instances where the given day is a holiday, the exchange rate from the previous working day has been considered.

Such conversioshould not be considered as a representation thatcsm@ncy amounts have been, could have
been or can be converted into Rupees at any particular rate, the rates stated above or at all.

Time

Unless otherwise specified, all references to time in this Draft Red Herring Prospectus are @tamtiard Time
(I18T0 )

Financial and Other Data

Unless stated or the context requires otherwise, the financial informeattbfinancial ratio$n this Draft Red
Herring Prospectus is derived from drestated Consolidated Finandiaflormation For further information, see
AFinanci al ohpad&dd7 mat i ono

TheRestated Consolidated Finandialormationof our Company and its subsidiariesl{ectively referred to as

Group) comprises of thRestated Consolidated Statement of Assets and Liabilitiesasanonths period ended

on December 31, 202andfor thefinancialyearsendedviarch31 2021, March31 2020 and Marcl31 2019the

Restated Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Restated
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Consolidated Statement of Cash Flows and the Restated Consolidated Statement of Changes in Equihefor the
months period ended on December 31, 2824 thefinancial years ended MarcB1 2021, March31 2020 and

March 312019 and the Summary of Significant Accounting Policies and explanatory pagpared in terms of

the requirements of Section 26 of Part | of Chapter Il of the Companies Act,tB@1SEBI ICDR Regulations

and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended from
time to time read with the general directions dated October 28, 2021 received from SEBI, as applicable

There are signifant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial datduded in this Draft Red Herring Prospectus and it is

urged that you consult your own advisors regarding such differences and their impact on our financial data.
Accordingly, the degree to which the financial information included in this Draft Red Hd?rogpectus will
provide meaningf ul information is entirely dependent
policies and practices, the Companies Act, Ind AS, and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft Red
Herring Prospectus should, accordingly, be limited.

Our Companybds fiscal year commences on April 1 of e
Accordig | y, al | references to a pafFidcdlockisdéhYeardd | BYDgA ayear (
to the 12 months period ended March 31 of that particular year, unless otherwise spgsitead.other financial

information pertaining to our ®up Companies are derived from their respective audéstéted consolidated
financialinformation

All the figures in this Draft Red Herring Prospectus, except for figures derived fror&B&eport (which are

in crores), have been presented in millayrin whole numbers where the numbers have been too small to present

in million unless stated otherwis®ne million represents 1,000,000 and one billion represents 1,000,000,000.
Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject
to rounding adjustments. Any discrepancies in any table betwednttis and the sum of the amounts listed are

due to rounding off. Except for figures derived from Bastated Consolidated Finandiaformation(which are

rounded off to the second decimal), all figures in decimals have been rounded off to the setnal bh certain
instances, (i) the sum or percentage change of such humbers may not conform exactly to the total figure given,
and (ii) the sum of the figures in a column or row in certain tables may not conform exactly to the total figure
given for tha column or row. However, figures sourced from thiarty industry sources may be expressed in
denominations other than million or may be rounded off to other than two decimal points in the respective sources,
and such figures have been expressed irkttaft Red Herring Prospectus in such denominations or rouoffed

to such number of decimal points as provided in such respective sources.

Unl ess the context otherwise i ndiRiskFaetsr§ Oaimy Bpsi aoessa
andMMamagement 8s Di scussion and AnalysisoobnPBpha8gasi al C
and 324, respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of
amounts derived from thHeestated Consalated Financialnformation

Non GAAP Financial Measures

This Draft Red Herring Prospectus contagestain norRGAAP financial measures and certain other statistical
information relating to our operations and financial performancetditeé EBITDA, EBTDA margin, Adjusted
EBITDA relating to our operations and financial performathe are not required by, or presented in accordance
with, Ind AS, Indian GAAP, or IFRE t 0 g eNom@AAR Me@suresd .)These NORGAAP Measures are not a
measurement of ofinancial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should

not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or
any other measure of financial performance omas@icator of our operating performance, liquidity, profitability

or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, Indian
GAAP, IFRS or US GAAPWe compute and disclose such fadian GAAP financal measures and such other
statistical information relating to our operations and financial performance as we consider such information to be
useful measures of our business and financial performance. TheseAdh Measures and other statistical and
otherinformation relating to our operations and financial performance may not be computed on the basis of any
standard methodology that is applicable across the industry and therefore may not be comparable to financial
measures and statistical information @higar nomenclature that may be computed and presented by other
companies and are not measures of operating performance or liquidity defined by Ind AS and may not be
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comparable to similarly titted measures presented by other comp&eiesalso Risk Factii fiSignificant
differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which may affect
i nvestorsod assessmendaospagef8 our financial <condition

Industry and Market Data

The industry and market data set forth in this Draft Red Herring Prospectus have been obtained or derived from
publicly available information as well as industry publications and sooradsrived from a reporttitled | ndi an
Outof-Hospital Services Marité& datedJune 2022 repared byrost & Sullivan (India) Private Limitechnd is
exclusivelycommissionedt the request of our Compaawyd paid for by our Comparfgr the purposes of this

Offer. The data used in these sources may have beelagsifiedby us for the purposes of presentation. Data

from these sources may also not be comparable.

Although the industry and market data used in this Draft Red Herring Prospectus is reliable, industry sources and
publications may base their information on estimates and assumptions that may prove to be incorrect.

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends

on the readeroés familiarity with and understanding of
no standard data gathering nmtblogies in the industry in which we conduct our business, and methodologies

and assumptions may vary widely among different industry sources. Accordingly, no investment decision should

be made solely on the basis of such information. Such data invidkgsuncertainties and numerous assumptions

and is subject to change based oRiskFaxtorooa 3 ageor s, in

I n accordance with the SE BasisforGh2ROffeRRrigeu loant lipbargedes t he se
information relating to our peer group. Such information has been derived from publicly available sources.
Accordingly, no investment decision should be made solely on the basis of such information.

This Draft Red Herring Prospectus contains certadustry and market data and statements obtainedFf@n
The F&S Reporthas been commissioned by and paid for by our CompanyF&SeReport is subject to the
disclaimer mentioned below&S has, through its letter datddine28, 2022( Ifetterdo ) a ¢ isa@onsest tb
use theF&S Report in this Draft Red Herring Prospect&#.S has also confirmed in the Letter that it is an
independent agency, and that it is not related to our Congramyr Directors.

This Draft Red Herring Prospectus contains certata dnd statistics from the F&S Report, which is available on
the website of our Company &ttps://www.portea.com/investaelations/and is subject to the following
disclaimer:

Disclaimer

filndian Outof-Hospital Services Mark&datedJune2022has been preparéy Frost & Sullivan (India) Private
Limited for the proposed initial public offering of equity shares by Healthvista India Lirttihedi Co mp a.ny 0)

This study has been undertaken through extensive primary and secondary research wohieh discussing the
status of the industry with leading market participants and experts, and compiling inputs from publicly available
sources, including official publications and research reports. Estimates provided by Frost & Sullivan (India)
Private Limi t eFdost & fBullivand )and its assumptions are based on varying levels of quantitative and
gualitative analyses, including industry journals, company reports and information in the public domain.

Frost & Sullivan has prepared this study in an independent and objective mandet has taken all reasonable

care to ensure its accuracy and completeness. We believe that this study presents a true and fair view of the
industry within the limitations of, among others, secondary statistics and primary research, and it does mbt purpo

to be exhaustive. The results that can be or are derived from these findings are based on certain assumptions and
parameters/conditions. As such, a blanket, generic use of the derived results or the methodology is hot encouraged

Forecasts, estimatepredictions, and other forwarbboking statements contained in this report are inherently
uncertain because of changes in factors underlying their assumptions, or events or combinations of events that
cannot be reasonably foreseen. Actual results and dutwents could differ materially from such forecasts,
estimates, predictions, or such statements.
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In making any decision regarding the transaction, the recipient should conduct its own investigation and analysis
of all facts and information contained iha prospectus of which this report is a part and the recipient must rely

on its own examination and the terms of the transaction, as and when discussed. The recipients should not
construe any of the contents in this report as advice relating to busimeswiél, legal, taxation or investment
matters and are advised to consult their own business, financial, legal, taxation, and other advisors concerning
the transaction. o

Notice to Prospective Investors in the United States

The Equity Shares have notdrerecommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Draft Red Herring Prospectus or approved or disapprove&ghiy Shares. Any representation to the
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their
own examination of our Company and the terms of the Offer, including the merits and risks inVbk/&tjuity

Shares have not been and will not be registered under the U.S. Securities Act or any other applicable law of the
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an
exemption frompr in a transaction not subject to, the registration requirements of the U.S. Securities Act and
applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (i) outside of the United
States in offshore transactions in rati@ on Regulation S under the U.S. Securities Act and the applicable laws

of the jurisdiction where those offers and sales occ
institutional b uy er ander thealsS. Seeligd Actg pursuant SeRtioh Ha) df thel LAS.
Securities Act.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Pr-bespé&chgs swiehtok ang sidtemeéntssoft ai n A
historical fact and -magkibrg d<hheasd fervimelabkirg Gtatefnéntsiclvda r d

statements whichcapener al ly be identified by words or phrases
Afclbdo Agoal o, fexpect o, festi mat eo, Aintendod, fAobj ect
Ashall 0 Aiseek too, Awil | pursueo or other words or p

our strategies, objectives, ptaor goals are also forwatdoking statements$lowever, these are not the exclusive
means of identifying forward looking statements.

These forwardooking statements are based on our present plans, estimates and expectations and actual results
may differ materially from those suggested by such forwlaaking statementsAll forward-looking statements

are subject to risks, uncertainties and assumptions about us that could cause actual results to differ materially from
those contemplated by the relevamwardlooking statement. For the reasons described below, we cannot assure
investors that the expectations reflected in these forleaking statements will prove to be correct. Therefore,
investors are cautioned not to place undue reliance on suchrdelveking statements and not to regard such
statements as a guarantee of future performance.

Actual results may differ materially from those suggested by the forlwaking statements due to risks or
uncertainties associated with the expectations \efpect to, but not limited to, regulatory changes pertaining to

the industry in which our Company and Subsidiaries have businesses and our ability to respond to them, our ability
to successfully implement our strategy, our growth and expansion, techiabldtaoges, 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, unanticipatedntterbule

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 and taxes and changes in competition in our industry
and incidence of any tharal calamities and/or acts of violence

Certainimportantfactors that could cause actual results to differ materially from our expectations include, but are
not limited to, the following:

Operational, reputational, medicahd legal risks associated with the operations of our healthcare services

Our exposure to risks relating to the handling of personal information, including medical data

High dependencon our caregivers, nurses and other healthcare professionals

Inability to maintain relationships with certain stakeholders such as such as hospitals, insurance companies,
third party TRASMI Nnicdar@mematseyd,A gover nment agenci es a
key opini KQOLsol)e aidne rosu r( dtioepipelneue gener

Impact of the COVID19 pandemic on our business and operations is uncertain

Termination or nofrenewal of our contracts with thiqgharty suppliers, vendors and sadntractors

Competition from hospitals and other healthcare services pravider

Failure or malfunction of our medical or other equipment

We have incurred net loss in the past, and we may not be able to achieve or maintain profitability in the future
and

1 Inability to obtain or renew approvals, licenses, registrationgpandits to operate our business

E R ]

=A =4 =4 -4 =4

For a discussion of factors that coul d cRiskRaetorso,ur act L
fiOur Busines3 aMand@égement 6 s Discussion and Analysisoof Fina
on pages0, 184and324, respectively. By their nature, certain market risk disclosures are 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&wve been estimatezhd are not a guarantee of future performance

Forwardlooking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. These statements are
in turn are based on tlrrrentlyavailable information. Although we belietieatthe assumptions upon which

these forwardooking statements are based are reasonable, any of these assumptions could prove to be inaccurate,
and the forwardooking statements based on these assumptions dmulincorrect. None of our Company,

Directors, the Selling Shareholdeasid the BRLMr their respective affiliates have any obligation to update or
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otherwise revise any statements reflecting circumstances arising after the date hereof or to refleatrévece
of underlying events, even if the underlying assumptions do not come to fruition.

In accordance witthe SEBI ICDR Regulation®ur Companywill ensure that investors in India are informed of
material developments from the date of filing lo¢ tRed Herring Prospectus urkie date of AllotmentEach of

the Selling Shareholdersseverally and not jointlythrough our Companyand the BRLMs)will ensure that
investors are informed of material developments in relation to the statements andkimgieexpressly made by

the Selling Shareholders in the Red Herring Prospectus untitldtee of Allotment Only statements and
undertakingsvhich are specifically confirmed or undertaken by each Selling Shareholder, as the case may be, in
this Draft RedHerring Prospectus shall be deemed to be statements and undertakings made by such Selling
Shareholder.
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SUMMARY OF THE OFFER DOCUMENT

Thefollowing is a general summary of certain disclosuagsl termsof the Offer included in this Draft Red
Herring Prospectusand is neither exhaustive, nor purports to contain a sumnadll the disclosuresn this

Draft Red Herring Prospectus or the Red Herring Prospectus or the Prospectus when filed, or all details relevant
to prospective investors. Thisramary should be read in conjunction with, and is qualified in its entirety by, the

more detailed information appearing el sewhere in this
AThe Offero, ACapital Struatsimeg o ,0vie®lyji & vitgiRestiitiur h 8 u ©f
Consolidated Financidinformatiordo ,Ouit st andi ng Litigation and Material L

a n dMain provisionsof the Articles of Associatioron pages30, 70, 86, 111, 136, 184, 257, 367, 399, and 421,
respectively

Summary of the| We are the leading owif-hospital healthcare provider in India, based on revenue and highest

primary share of 21% in Fiscal 2021, as well as cities covered as of December 31, 2021. (Source: F&§

business of the| Under our well established brand Portea, we provisengprehensive range of eaf-hospital healthcar

Company services, including primary care, geriatric (elderly) and palliative-@ifle) care, intensive care ur|
care, posbperative and podtospitalization care, chronic care, mother and baby care and cames
all at home. We also distribute specialty

for sale and rental.

Summary ofthe | The healthcare industry in India is expected to grow at a CAGR of 20.5% from 2020 to reach

Industry in billion by 2027. Approximately 60% of healthcare requirements in India can be met through
which we hospital healthcare services. Aspects of medical caredingw@onsultation, diagnostics, monitoring &
operate treatment can be provided at home, offering convenienteffesttive quality medical care. The eoft

hospital healthcare sector in India is expected to grow at a CAGR of 17.5% from US$ 6.03 b
2021to US$ 15.87 billion in 2027, while the organized sector will grow with 32% CAGR for the
period. (Source: F&S Report)

Name of| Our Company is a professionally managed company and does not have an identifiable promote|
Promoter of the SEBI ICDR Regulations and the Companies Act, 20@8r details, sedi Ou r Pr
Shar eh orpdg2b3s 0
Offer size
Offer'® [ 6] Equity Shar e[soniienggregating up
of which
Fresh Issu® [ 6] Equity Shar e200000njligr egating up
Offer for Salé® Up t0 56,252,64 Equi ty Shar es [a@dgiioneby she iSellig
Shareholders 1

A Our Companymay,in consultation with the BRLMandthe SellingShareholdersmay consider a PHPO Placement]
IfthePrel PO Pl acement of such number of Equity Shar
prior to the filing of the Red Herring Prospectus with the RoC is completed, the amoudtpaisaant to the Preg
IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SC
allotment of Equity Shares issued pursuant to the F*® Placement and after compliance with requirem
prescribed undethe Companies Act, our Company shall utilise the proceeds from sud¢R®relacement toward
one or more of the Objects.

@) The Offer has been authorised by our Board pursuant to a resolution passed at its meetinglhe& 2f 2022nd
the Freshissue has been authorised by our Shareholders pursuant to their resolutiordula¢e?8, 2022

@ For details on authorisation of the Selling Shareholdereelation to their respective portion of their Offered Sha|
sedhié Offer o and andGCtathtey Disc¢osuges | cant &Y apd3F 6

@ EachSelling Shareholder, severally and not jointly, confirms that its respective portion of the Offered Shares h
held by it, for a period of at least one year prior to the filing of the Draft RedrigeProspectus, and are eligible f
being offered for sale in the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. Further, each of th
Shareholder, severally and not jointly, confirms that its portion of the Offered Shares ighétttinesholds prescribg
under Regulation 8A of the SEBI ICDR Regulations

The Of fer shall c-®fiespaidupequiteshdra&npitdbof our Compapyopfiotiset]
det ai MTheffersaere®ffef Structuré on page 70 and396respectively

Objects of the| The objects for which the Net Proceeds fromRhesh Issushall be utilized are as follows:
Offer

Particulars Esti mated Am
million)
Funding the working capital requirements of Medybiz Pharma Prhiatged 500.00|
(our Material Subsidiary)
Repayment/ prepayment of certain indebtedness availed by our Company 300.00]
Purchase of medical equipment 300.00]
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Marketing and brand building activities 200.00|
Inorganic growth initiatives and general corporate purgbses [ ©
Total @ [ &

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with t
The amounto beutilized for general corporate purposasd inorganic growth initiatives will not individually exce
25% of theGross Procegsrespectively and shall not exceed 35% collectively oGttuss Proceedsom the Fres
Issue

@ Subject to receipt of requisite corporate approvals and compliance with applicabledam€ompanymay, in
consultation with the Selling Shareholders and the BRLivs; consider &re-IPO Placementlf the PrelPO
Placement is completed, the amount rdiparsuant to the PrPO Placement will be reduced from the Fresh Is
subject to compliance with rule 19(2)(b) of the SCBpon allotment oEquity Sharesssued pursuant to the Rr
IPO Placement and after compliance with requirements prescribed tineleCompanies Act, our Company n
utilise the proceeds from such PiRO Placement towards one or more of the Objects.

For f ur t heQ@bjedseottlioffés , 0o rs Hea dgie

Aggregate pre
Offer
shareholding of
the Selling
Shareholders as
a percentage o
the paid-up
share capital of
our Company

The aggregate pr@ffer shareholding of the Selling Shareholders as a percentage of {éf@rgaid
up share capital of the Company is set out below:

Sr. No. Shareholder Pre-Offer

Number of Equity | Percentage of preOffer
Shares on a fully diluted | equity share capital held

basis on a fully diluted basis
1. Accel Growth Il Holding (Mauritius) 32,622,200 14.92

Limited
2. Accel India Ill (Mauritius) Limited 22,985,700 10.51
3. MEMG CDC Ventures 12,015,500 5.49
4. Ventureast Life Fund Ill LLC 11,564,000 5.29
5. Qualcomm Asia Pacific Pte Ltd 11,505,200 5.26
6. Accel India V (Mauritius) Limited 11,432,300 5.23
7. Sabre Partners Trust 10,769,600 4.92
8. SAMA Family Trust 10,742,200 491
9. International Finance Corporation 10,511,200 4.81
10. Ventureast Trustee Company Privg 7,099,900 3.25
Limited

11. Aneja Schmidt & Co. LLC 4,707,300 2.15
12. Cyperales VL, LLC 4,707,300 2.15
13. Medi Assist Healthcare Services Limitg 1,371,800 0.63
Total 152,034,200 69.53

Summary of
Restated
Consolidated
Financial

Information

The details of certain financial information as set out under the SEBI ICDR Regulations as of
nine month period ended on December 31, 2G#21 financial years ended March 31, 2021, 2020
2019 derived from thRestated Consolidated Finandialormationare as follows:

(" in million, except per share dat

Particulars For nine months As of and for the Financial Year ended March 31
period ended on 2021 2020 2019
December 31,
2021
(A) Share capital 0.63 0.63 0.63 0.63
(B) Net Worth” (182.81) (6,859.13 (6,505.71 (6,057.51
(C) Revenue from operations 1,136.00 1,275.95 1,505.49 1,441.78
(D) Profit after tax (348.64) (370.155) (480.10) (717.61)
(E) *Earnings per Share (basi (4.87) (5.88) (7.63) (11.39)
in )
(F) Earnings per Share (4.87) (5.88) (7.63) (11.39)
(diluted, i 1
(G) Net Asset Value per Equit] (0.88) (109.13) (103.51) (96.43)
Share (in )
(H) Total borrowings*** 368.8 7,082.79 6,741.99 6,539.31
Note:

“Networth = Equity share capital + Instruments entirely equity in nature + Other equity
“Net Asset Value per Equity Share = Total Eqaityibutable to equity holders of the pardrhares outstanding at the end of
year
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#Number of equity angreference shares outstanding at the end of the year (taking into account bonus issue of equity shares
split of preference shares occurred post the balance sheet date)
™" Total Borronings = Borrowing (Norcurrent liabilities) + Borrowings (Curret Liabilities)

For f ur t h eRestatee Cansolidated Fisanciaforfhatiord on page257.

Auditor
qualifications
which have not
been given effec]
to in the
Restated
Consolidated
Financial
Information

Our Statutory Auditordiave not included any qualifications that have not been given effect to
Restated Consolidatdtinanciallnformation

Summary of
outstanding

litigation

A summary of outstanding litigation proceedings involving @ampany, SubsidiariemndDirectors, as
of the date of this Draft Red Herring Prospectus, as also disclos&uiistanding Litigation an
Material Developments o0 n 367, & ¢eems of the SEBCDR Regulations and the materiality pol
adopted by our Board pursuant to a resolutionddat@e 272022, is provided below:

Name of | Criminal Tax Statutory or | Material civil | Aggregate amount
Entity Proceedings | Proceedings | Regulatory litigation™ involved®  (
Proceedings million)
Company. |
By the - - - - -
Company
Against the| - 4 - - 1,76988
Company
Directors |
By the - - - - -
Directors
Against the| 1 - - - Non-gquantifiable
Directors
Subsidiaries |
By the | - - - - -
Subsidiaries
Against the]| - 2 - - 149.73
Subsidiaries

*12.80 million has been paid as pieposit for the amount involved above.
~To the extenquantifiable.
"In accordance with the Materiality Policy.

As on the date of this Draft Red Herring Prospectus, there are no outstanding litigation pro
involving our Group Companies which may have a material impact on our Company as on the
this Draft RecHerring Prospectus.

For further details, sse Out st andi

ng Litigati oonpageB@/. Mat er

Risk Factors

Specific attention of IRskFagorso rosn 3Qosavgseorsvaretadyidd
to read the riskactors carefully before taking an investment decision in the Offer
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Summary of| Our Company has no contingdiabilities as per Ind AS 37 (claims/ demands not acknowledged as
contingent as of December 31, 202&kindicated in our Restated Consolidated Finarlafrmation
liabilities
For further detail s oRestated Consolidated Finagcaformatibnii lsole
450 on page316.
Summary of | The details of related party transactiguust considering eliminations as per IND ASe2dered into b
related party | our Companyor thenine months period ended as on December 31, a081he financial years end
transactions March 31, 2021, 2020 and 2Q1#nhd derived from the Restated Consolidated Finahdfmimationare
as set out in the table below:
(_in million)
For the For the
period For the year For the
ended year ended ended period ended
Nature of December | March 31, March March 31,
Particulars transaction 31, 2021 2021 31, 2020 2019
Purchase of
services and
Glitz Blitz Promotions| medical
Private Limited consumables - - 1.00 0.12
CRM Holdings Private| Subscription  for
Limited Preference  Shar
Capital - 20.00 70.93 -
Meena Ganesh
Loan from Director 130.70 66.00 - -
Stock Appreciation
Rights 10.63 9.22 13.50 59.31
Vasant Bhat Managerial
Remuneration
Paid 0.69 0.77 0.78 0.62
Vaibhav Tewari Managerial
Remuneration
Paid 7.50 1.95 - -
Business Catalyst & Stock appreciation
Scaler Trust rights 0.83 0.72 1.05 4.61
*Managerial remuneration does not include gratuity and compensated absentesasiave been provided based on the actul
valuation carried out by the Group as a whole.
** Business Catalyst & Scaler Trust is not considered as the group company as per SEBI ICDR Regulations.
For detail s of t he r eOthet Eirthncig dnfotmgtionit Redated Rarty
Transactiond on 323age
Details of| Our Directorsand their relatives (as defined in Companies Act, 2013) have not financed the purg
financing any person of securities of our Company other than in the normal course of business of such
arrangements | entity during a period of six months immediately precedinglétie of this Draft Red Herring Prospect
Weighted The weighted average cost of acquisition for all Eq@hares acquired in one year and three
average cost o] preceding the date ofdliRed HerringProspectuss set forth below:
acquisition  for
all Equity S_hares : e ——— Cap pr i ce i s|Rangeof aqqu!§iti9n price
transacted in one Period of acquis.i weighted average cost of| Lowest pricei Highest
year and three acquisition price (irn
years preceding | Lastone year [0 [0 [0
the date of the||Last three years [ © [ © [ ©
Red Herring
Prospectus Note: Table aboveotbefilled-in upon finalizationof Price Bandand will be updated in the Prospectus
Weighted The weighted average price at which the specified securities were acquired3ajlitige Shareholde!

average price at

which the
specified
securities  were
acquired the
Selling

Shareholders in
the last one year

in the last one year preceding tiege of this Draft Red Herring Prospectus is as follows:

Name of the Selling Shareholder§ Number of Equity Shares| Weighted average price of acquisitior
acquired per Equity Share (in )"

Accel Growth 1l Holdingg 7,859 -
(Mawritius) Limited

Accel India Ill (Mauritius) Limited 2,648,349 0.00
Ventureast Life Fund Ill LLC 2,736 -
MEMG CDC Ventures 2,794 -
Qualcomm Asia Pacific Pte Ltd 12,672 0.00
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Accel India V (Mauritius) Limited 2,577 0.00
Sabre Partners Trust 4,867,038 0.00
SAMA Family Trust 10,634,774 0.00
International Finance Corporation - -
Ventureast  Trustee  Compa| 1,760 -
Private Limited

Aneja Schmidt & Co. LLC 4,660,227 0.00
Cyperales VL, LLC 4,660,227 0.00
Medi Assist Healthcare Servic 1,358,082 0.00
Limited

#The weighted average price for Equity Shares acquired during the last one year has been calculated by t
account the amount paid by the Selling Shareholder(s) to acquire the Equity Shdréhe cost of acquisition h
been divided by total number of shares acquired (including Bonus Shares) during the last one year
“As certified by P. Chandrasekar L €harted Accountant®y way of their certificate datetline ®, 2022

Average cost of
acquisition  of
Equity Shares of
the Selling
Shareholders

The average cost of acquisition of Equity Shares for the Selling Shareholders as on the date of]

Red Herring Prospectus is as set out below:

Name of the Selling Shareholds | Number of Equity Shares held Average cost of acquisition per

Equity Share (in )*

Accel Growth 1l Holdingg 32,622,20( 51.56
(Mauritius) Limited

Accel India Il (Mauritius) Limited 22,985,70( 24.95
Ventureast Life Fund Ill LLC 11,564,000 21.45
MEMG CDC Ventures 12,015,500 42.71
Qualcomm Asia Pacific Ptetd 11,505,200 38.44
Accel India V (Mauritius) Limited 11,432,300 46.74
Sabre Partners Trust 10,769,600 40.85
SAMA Family Trust 10,742,20(¢ 0.01
International Finance Corporation 10,511,200 52.33
Ventureast  Trustee  Compa 7,099,900 20.15
Private Limited

Aneja Schmidt & Co. LLC 4,707,300 0.05
Cyperales VL, LLC 4,707,300 0.05
Medi Assist Healthcare Servic 1,371,800 54.67
Limited

*As certified byP. Chandrasekar LLFCharted Accountantsy way of their certificate datetline ®, 2022

Details of price
at which the
specified

securities  were
acquired by the

Selling
Shareholders
and the other

shareholders
having rights to
nominate
directors or have
other rights, as
applicable, in the
last three years

The details of price at which specified securities were acquired by the Selling Shareholders
Shareholders having rights to nominate directors or have other rights, as applicable, in the last $f
preceding the date of this Draft Red Herring Prospectus is as set out below:

Name of the Selling Shareholder§ Number of Equity Shares| Weighted average price of acquisitior
acquired per Equity Share (in )*
Accel Growth Il Holdingg 7,859 -
(Mauritius) Limited
Accel India Ill (Mauritius) Limited 2,648,349 0.00
Ventureast Life Fund Ill LLC 2,736 -
MEMG CDC Ventures 2,794 -
Qualcomm AsidPacific Pte Ltd 12,672 0.00
Accel India V (Mauritius) Limited 2,577 0.00
Sabre Partners Trust 4,867,038 0.00
SAMA Family Trust 10,634,778 0.00
International Finance Corporation - -
Ventureast  Trustee  Compal 1,760 -
Private Limited
AnejaSchmidt & Co. LLC 4,660,227 0.00
Cyperales VL, LLC 4,660,227 0.00
Medi Assist Healthcare Servic 1,358,082 0.00
Limited

*As certified byP. Chandrasekar LLPCharted Accountantby way of their certificate datetline 3, 2022

Size of thepre-
IPO placement
and allottees,
upon completion

of the placement

Our Companymay, in consultation with th&elling Shareholders and tBRLMs, may consider a Pr
IPO Placement. If the PA®O Placement of such number of Equity Shares for cash considg
aggregating up to 400.00 million prior
completed, the amount raised pursuant to the BeePlacement will be reduced from the Fresh I
subject to compliance with Rule 19(2)(b) of the SCRBon allotment of Equity Shares issued purs
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to the PrelPO Placement and after compliance with requirements prescribed under the Compal
our Company shall utilise the proceeds from suchIP@ Placement towards one or more of
Objects.

In relation to the PHPO Placement, our Company shall inform to the proposed allottees in tHedR
Placement that the Offer may or may not be successful and the Equity Shares may or may not

Any issuance of
Equity Shares in
the last one yeal
for

consideration
other than cash

Ot her t han &aCapital $trectutéo soend 86 ang @mpany has not issued any Eq
Shares for consideration other than cash in the one year precedingetioé ttas Draft Red Herrin
Prospectus.

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

Our Company has not undertaken a split or consolidation of the Equity $h#resone year precedir
the date of this Draft Red Herring Prospectus

Exemption from
complying with
any provisions of|
securities laws, if
any, granted by

SEBI

Our Company has not made any application under Regulation 300(1)(c) of the SEBI ICDR Reg
for seeking exemption from complying with any provisions of securities laws, as on the date of th
Red Herring Prospectus.
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SECTION Il 7 RISK FACTORS

RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in our Equity S&sr The risks described in this section are those that we consider to be
the most significant to our business, results of operations and financial condition as of the date of this Draft Red
Herring Prospectus.

The risks set out in this section may notkbaustive and additional risks and uncertainties, not currently known

to us or that we currently do not deem material, may arise or may become material in the future and may also
adversely affect our business, results of operations, cash flows anddir@rdition. If any or a combination of

the following risks, or other risks that are not currently known or are not currently deemed material, actually
occur, our business, results of operations, cash flows and financial condition could be adverstdd,dtffie

trading price of our Equity Shares could decline, and investors may lose all or part of their inveStntr.

extent the COVIEL9 pandemic adversely affects our business and financial results, it may also have the effect of
heightening many dhe other risks described in this sectiémorder to obtain a complete understanding of our

Company and our business, prospective investors shoul
Al ndustry Overviewo, AManygemenmntfdsFi Diascuadi Conandidm

and ARestated Consol i dat e d84A36824anda54 respdctivdlypas weall &sithe n 0 o n
other financial and statistical information contained in this Draft Red Herrfrgspectus. In making an
investment decision, prospective investors must rely on their own examination of us and our business and the
terms of the Offer including the merits and risks involved.

Prospective investors should consult their tax, financial lagdl advisors about the particular consequences of
investing in the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify
the financial or other impact of any of the risks described in this section. Prospéuatiestors should pay
particular attention to the fact that our Company is incorporated under the laws of India and is subject to a legal
and regulatory environment which may differ in certain respects from that of other countries. In making an
investmenhdecision, prospective investors must rely on their own examinations of us and the terms of the Offer,
including the merits and the risks involved.

This Draft Red Herring Prospectus also contains certain foraaaking statements that involve risks,
assumptions, estimates and uncertainties. Our actual results could differ from those anticipated in these forward
looking statements as a result of certain factors, including the considerations described below and elsewhere in

this Draft Red Herring Prospegts . For further i Afooorkmantgi oSnt,a ts@dree nft Fsoor wanr

Unless otherwise indicated, the financial information included herein is based on our Restated Consolidated
Financial Information included in this Draft Red Herring Prospectus. Fan r t h e r informati on,
Consolidated Fi nanci 2bl. Unlessfthe rcomgett otbenvise reguiresp ia ¢his section,
references to fiweo, fusd, or Aouro refers to Healthvi
fitth Companyd or fAour Companyo refers to Healthvista ||

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titilofeHb sfplintdailanSeQudidc dau nMa PEASREporHJd awhiich i s excl
prepared for the purpose of the Offer and issued by Frost & Sullivan, and is exclusively commissioned for an
agreed fee and paid for by the Company in connection with the Offer. Frost & Sullivan wasteghpm
December 16, 2021, pursuant to an engagement letter entered into with our Com§&ny.ret related in any
manner to our Companyhe data included herein includes excerpts from the F&S Report and may have-been re
ordered by us for the purposetpresentation. There are no parts, data or information (which may be relevant

for the proposed Offer), that has been left out or changed in any maturdrer, the F&S Report was prepared

on the basis of information as of specific dates and opiniorikeii-&S Report may be based on estimates,
projections, forecasts and assumptions that may be as of such dates. F&S has prepared this study in an
independent and objective manner, and it has taken all reasonable care to ensure its accuracy and has further
advised that while it has taken due care and caution in preparing the F&S Report based on the information
obtained by it from sources which it considers reliable, it does not guarantee the accuracy, adequacy or
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completeness of the F&S Report or the datadimeand is not responsible for any errors or omissions or for the

results obtained from the use of F&S Report or the data thetdimess otherwise indicated, financial,
operational, industry and other related information derived from the F&S Reporhahdied herein with respect

to any particular year refers to such information for the relevant calendar year. A copy of the F&S Report is
available on the website of our Companytps://www.portea.com/investoelations/ Further, the F&S Report

is nota recommendation to invest or disinvest in any company covered in the report. The views expressed in the
F&S Report are that of F&Rrospective investors are advised not to unduly rely on the F&S Ré&ponnore
information and risks in relationtocomsns i oned r ep or t § |ndustrg iaformafan mdduddelanct or s
this Draft Red Herring Prospectus has been derived from an industry report commissioned and paid for by us for
such purpoS2e. Al 900 page fiCert ai n ICformationand MarketDatadnd e of F
Currency of Presentationl ndustry and Ma20ket Datao on page

Internal Risks

Risks Relating to the Business of the Company

1. We are subject to various operational, reputational, medical and legal risks associated with the
operations of our healthcare services. In particular, we are exposed to inherent risks of caretaking incidents.
An inability to provide quality healthcare catimg to the needs of our patients could adversely affect our
reputation, business prospects and financial performance.

Operating in the healthcare industry entails several operational, reputational, medical and legal risks. Healthcare
quality is measuredby factors, some which are beyond our control, such as quality of medical care, doctor
expertise, ease of access to doctors, nurses and pharmacists, and the overall experience with us. This also includes
continuously upgrading our infrastructure, and jlong sophisticated and comprehensive treatments based on
medical advancements, demands and needs. If we are unable to provide high quality services to our patients, or
fail to maintain a high level of patient satisfaction, or experience a high rate mlnsmplications, readmission

rates or medical malpractice claims, our brand or reputation could be damaged. Any significant damage to our
reputation and/or brand caused by any of the foregoing factors could have a material adverse effect on our ability
to attract new and repeat patients and, as a result, adversely affect our business, financial condition, results of
operations and prospects.

For example, our services include care for patients with chronic ilinesses, elderly care including dementia care,
orthopaedic car e, stroke car e, Parkinsonbés car e, and
a result, we may be exposed to heightened risks of legal claims and regulatory actions arising out of the healthcare
services we provide aralleged norcompliance with the provisions of applicable laws and regulations. While we

have not had any material medilemal cases or necompliance of regulations in the past, we cannot assure you

that this will continue to be the case in the futurer Fof ur t her i nf or mat ODdastandmgn o ur I
Litigation and Material Developmenis o0 n 36¥.al'lgechealthcare industry is subject to stringent laws, rules

and regulations, compliance with which may require substantial cost and managem#anatteaddition, there

are ongoing and proposed reforms in the healthcare industry in India, and we are subject to the uncertainty
associated with such devel KegRneqghttl. a tFioa n fandid doedtralli ind ioe sna
Risksd Conpliance with applicable safety, health and environmental regulations may be costly and adversely

affect our competitive position and results of operations. Regulatory reforms in the healthcare industry and
associated uncertainty may adversely affect osirimss, results of operations and financial conditiam pages

214and45, respectively.

From time to time, we may be subject to complaints from our patients, or may be involved in litigation alleging,
among other things, medical negligence by @octors and other healthcare professionals. Complaints may be
filed against our doctors and show cause notices may be issued, or inquiries may be initiated by regulatory or
adjudicating authorities with respect to the treatment and other services prvimlédpatients. In addition, we

may be vicariously liable for the medical negligence of our healthcare professionals. An adverse outcome in such
proceedings could lead to the suspension or removal of our nurses from the register of medical praatitioners o
have financial consequences for us and our nurses and/or expose us to criminal or other liability. For further
i nf or ma tOutstamding kitigation fand Material Developmeits o n 367.a g e
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We may also be subject to complaints related to produciyeagle and product liability for medical devices or
pharmaceuticals that we sell, rent and dispense. Medical products that we sell or use could become subject to
contamination, tampering, mislabelling or other damage due to reasons such as inappromigeshditions.

In addition, errors in any form, including in the dispensing and packaging of pharmaceuticals could lead to serious
injury, iliness or even death. Product liability claims may be asserted against us with respect to any of the medical
equpment or medical products we rent or sell, or pharmaceuticals we administer. While we have not received any
significant complaints relating to the medical devices or pharmaceuticals we have sold, rented and dispensed in
the past, we cannot assure you tlatwill not face such complaints in the future.

Furthermore, we could also be the subject of complaints from patients who are dissatisfied with the quality and
cost of healthcare services we offer. We may also be subject to inquiries or investigatiomsytie initiated by
regulatory or adjudicating authorities wOustandngespect
Litigation and Material Developmeris o0 n 3G¥.alQeeresults of these inquiries, investigations, claims and

legal procedings cannot be predicted, and it is possible that the ultimate resolution of these legal claims and
regulatory actions, individually or in the aggregate, may have a material adverse effect on our business both in the
near and long term, financial positiaesults of operations or cash flows. Although we defend ourselves against
claims and lawsuits, these matters could require us to pay substantial damages or amounts in judgments or
settlements, which individually or in the aggregate could exceed amiamtg, that may be recovered under our
insurance policies where coverage applies and is available, harm our reputation and the goodwill associated with
our brand, cause us to incur substantial expenses and/or substantial increases in our insurance EFgairem
significant time and attention from our management and require us to incur debt to finance any damages or
amounts in judgment or settlement.

The existence of any such claims may harm our professional standing and market reputation and/drethat o
doctors and healthcare professionals involved. While we seek to mitigate such risks by striving to deliver world
class healthcare with advanced medical infrastructure, medical equipment and technology, as well as by employing
highly skilled and exp@énced healthcare professionals to offer quality medical services to patients, there is no
assurance that we will be successful in doing so.

2. We could be exposed to risks relating to the handling of personal information, including medical data.

Data privay is subject to frequently evolving rules and regulatidnglian laws, such as thaformation
Technology (Reasonable Security Practices and Procedures and Sensitive Personal Data or Information) Rules,
2 0 1 1T Rylésd rmim to protect sensitive persorddta such as medical records and history collected during
commercial/professional activities.

Further, the Personal PDPaBilla) Pwhitekt waa B8l ehre@0bg ¢ H
December 4, 2019, and introduced in the lower housleeolfitdian parliament on December 11, 2019, applies to
processing of personal data, which has been collected, disclosed, shared or processed within India. It imposes
restrictions and obligations on data fiduciaries, resulting from dealing with personahddtather, provides for

levy of penalties for breach of obligations prescribed under the PDP BiIll. In January 2020, a Joint Parliamentary
Committee was constituted to study the PDP Bill, which remains under analysis as of the date of this Draft Red
Heriing Prospectus. The Indian Government has also been considering legislation goverfpegsooal data.

In September 2019, the Ministry of Electronics and Information Technology formed a committee of experts

( RPD Committeed ) to recommenine o gaveerngnotp at 8 o p alkPBdd)a.t aThHe NPD
Committee has released two reports to date, which recommend, among other items, a framework to govern NPD
(defined as any data other than personal data), access and sharing of NPD with government atiohsosikea

and a registration regime and for fAdata businesseso,
and nonpersonal.

Other proposed legislations such as draft Digital Information Security in Healthcare Act, 2018vehiadt to

become effective, rules and regulations generally require body corporates/ medical institutions to protect the
privacy of their patient s, cAroviden daf snformation o Nandypeokitst / st aff
unauthorized disclosuref @ersonal information, including medical data. Compliance with new and evolving

privacy and security laws, regulations and requirements may result in increased operating costs and may constrain

or require us to alter our business model or operation$. Bor t h e r i n Key Regaldtion®and Polgiese

on page214.
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Deficiencies in managing our information systems and data security practices may lead to leaks of personal
information and sensitive personal data or information, including medicaldssdest results, prescriptions and

lab records, which could adversely impact our business and damage our reputation. We have taken measures to
maintain the confidentiality of Provider of Information, however these measures may not always be effective in
protecting sensitive personal information. While there have not been any instances of data leaks or mishandling
of personal information in the past, we cannot assure you this will continue to be the case in the future. Any breach
of our confidentiality obljations to Provider of Information, including due to data leakages or improper use of
such medical information notwithstanding the safeguards that we have implemented, could expose us to fines,
potential liabilities and legal proceedings, such as litigatio regulatory proceedings, which would adversely
impact our reputation. As cybettacks and similar events become increasingly sophisticated, we may need to
incur additional costs to implement data security and privacy measures, modify or enhancgotivepmeasures

or investigate and remediate any vulnerability to cyber incidents.

3. We are highly dependent on our caregivers, nurses and other healthcare professionals and our
business will be impacted significantly if we are unable to attraatain such professionals.

Our performance and growth strategy depends substantially on our ability to attract and retain experienced
caregivers, attendants, nurses, doctors, and other healthcare professionals in a highly competitive industry. The
demandfor such medical staff is highly competitive and their availability is limited by the significant training
period involved. We compete with other healthcare providers, including tertiary hospitals and home health care
service providers, to attract andaiet medical staff. The key factors affecting their choice of employer include

the reputation of the healthcare provider, the quality of the medical infrastructure and facilities, the ability to attract
patients, training opportunities provided, professigmawth, and compensation. We may not compare favourably

with other healthcare providers on one or more of these factors. The limited supply of healthcare professionals
may also cause salaries and wages to rise which would lead to an increase in remststtand retain these
healthcare professionals.

The following table depicts our employee benefits expenses as a percentage of our total expenses for Fiscal 2019,
2020, and 2021 and the nine months ended December 31, 2021.

Fiscal For the nine months
ended December 31,
2019 2020 2021 2021
Amount Percenta | Amount Percenta | Amount Percenta | Amount Percentag
( ge of ( ge of ( ge of ( e of Total
million) Total million) Total million) Total million) Expenses
Expenses Expenses Expenses (%)
(%) (%) (%)
Employee 721.69 32.63% 616.88 29.38% 388.23 23.19% 337.37 21.91%
Benefits
Expenses
Total 2,211.62 | 100.00% | 2,099.76 | 100.00% | 1,674.6% | 100.00% | 1,539.75 | 100.00%
Expenses

If we are unable to attract or retain healthcare personnel as required, we may not be able to maintain the quality
of our services, which may adversely impact our revenue and reputation.

We also engage doctors, physiotherapists, health consultantsha@ndhealthcare professionals who are not our
employees but are engaged under a medical services agreement. They work only part time and are engaged in
private practice in other hospitals or clinics. Although we have entered into such agreements, wassan@ot

you that these agreements will not be prematurely terminated. There is also no assurance that our consultant
doctors will continue to provide services to us or devote the whole, or a sufficient portion, of their time to our
patients. We may, as asidt, be unable to effectively utilize their time and expertise in providing services to our
patients. These arrangements may also give rise to conflicts of interest, including how these doctors and healthcare
professionals allocate their time and otheoreces between our services and other clinics or hospitals at which
they work. Such conflicts may prevent us from providing a high quality of service for our patients.
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The attrition rate* of our omoll healthcare professionals, which includes caregivattendants and nurses, was
65.34%, 70.90%, 62.63%nd 62.24%in Fiscal 2019, 2020, 2021, and 2022.

* Attrition rate = Number of resignations/ ((Opening headcount + Closing headcount)*50%)

While we seek to mitigate these risks by continuingttoact, engage and train skilled healthcare professionals
through cultivating an enabling environment and attractive workplace, there is no assurance that we will continue
to be able to do so. Our inability to hire and retain qualified nurses and otHmahm@ofessionals may have a
material adverse impact on our business, financial condition, results of operations and prospects.

4. Our business depends on the strength of our brand and reputation. Failure to maintain and enhance
our brand andreputation, and any negative publicity and allegations in the media againstexsn if untrue,

may adversely affect thierand, reputationand trust in our services, which could result in a material adverse
impact on our business, financial condition, results of operations and prospects.

We believe that our brand and reputation are critical to our success. Many factors, some of wigigbrarebr
control, are important to maintaining and enhancing our brand and may negatively impact our brand and reputation
if not properly managed, such agr ability ta

1 effectively control the quality of servide our patientsmaintain clinical excéénceandourperformance
as we continue to expand oyperations;

1 increase brand awareness through various means of marketing and promotional aativdtieaintain
our reputation through wordf-mouth

i adopt new technologies or adapt our technolegyl systemsjncluding our patient portals and
digitization of medical recordso user requirements or emerging industry standards in order to maintain
our patientexperienceaind operational efficiencieand

I maintain and renew existing accreditationg@rpply for additional accreditations as we expand our
network.

Regardless of their validity, negative publicity arising from complaints and claims may adversely impact the
number of patients who adopt our services and the revenue therBfesepite ou effortsto manage and supervise
healthcare professionalsder our wingthey may fail to meet our requirements and their contractual obligations
with us. They may not possess the permits or qualifications required by the relevant laws and regukdtions at
times, or they may fail to meet other regulatory requirements for their operdiersould also be the subject of
complaints from patients who are dissatisfied with the quality and cost of our se®irdsand and reputation

may be adversely impged if our healthcare professionals provide inferior service, engage in medical malpractice,
violate laws or regulations, commit fraud or misappropriate funds, hpatiemtor mishandle personal healthcare
information, in addition to any impact that sudevelopment would have on our business, financial condition,
results of operations and prospects.

Further, our brand promotion efforts may fail to effectively promote our brand or generate addstienak Our

failure to maintain and enhance ourtmtaand reputation may affect the level of market recognition of, and trust

in, our services. This could materially and adversely affect our business, financial condition, results of operations
and prospects.

Our business promotion and advertisement expenses was
39.79 million in Fiscal 2019, 2020 and 2021, and in
5.97%, 5.20%, 2.94%, and 2.58%tbé total expenses, respectively, for the same periods.

5. Our business depends on the demand for -ofthospital healthcare services, which is affected by
patient preferences, economic condition, and social factors.

The healthcare industry in India has been growing significantly, and is expected to grow at a CAGR of 20.5%
from US$ 257 billion in 2020 to US$ 870 billion in 20ZBource: F&S Repoxtin India, approximately 60% of
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healthcare requirements can be metafthospital healthcare serviceSaurce: F&S RepoytWhile the outof-

hospital market in India was worth US$ 5.1 billion in 2020, only 3.2% was serviced by the organized market.
Homebased oubf-hospital healthcare services being a largely unorganizekietia India is perceived to lack

quality standards and protocols, accountability or reliability, along with lack of insurance coverage, leading to a
huge gap in the quality of home care services provided between organized and unorganized players. There
continues to be insufficient supply in the organized sector, comprising of qualitf-bospital healthcare service
providers in India.

However, factors such as growing life expectancy, increased propensity for chronic and lifestyle diseases to
develop, nsur ance cover agfdhosyptidmdicomrsarfeqgr hfawwet been incre
hospital healthcare companies to supplement hodpasedd healthcare for a more personalized and convenient

delivery of healthcare needs. Accordinglye total outof-hospital healthcare market in India is expected to grow

at a CAGR of 17.5% from 2020 to 2027 and higher CAGR of 32.3% is expected for the organized segment.
(Source: F&S Repoyt However, any adverse attitudes towards-afttospital healthare services could

negatively impact the demand for our types of services.

6. If we are unable to maintain relationships with certain stakeholders in our revenue generation
pipeline, our business and consolidated financial condition, results of operationd eash flows could be
materially adversely affected

We generate revenue from our relationships and arrangements with stakeholders such as hospitals, insurance
companies, thirdTRAsNt y cadmiomriadtersgt @ross e(tén orgamsatiors,g e nc i e s
and key opikOitson .| dadefsMaimch 31, 2022, we had establi
agreements with 63 hospitals, 80 corporates, eight insurers and 11 insurance TPAs, to prafitiespital

healthcare ggices to their patients, employees and insured customers, respectively. In addition, as of March 31,
2022, we had established formal arrangements with 14 key opinion leaders across India and had relationships with
3,058 clinicians. For instance, we eritep agreements with corporates for the provision of healthcare services to

their employees, and enter into engagement contracts with hospitals or key opinion leaders who recommend out
of-hospital treatment plan for their patients which we execute indhes of the patients. We cannot assure you

that these hospitals, insurance companies, TPAs, corporates, government agencies and public sector organisations,
will not prematurely terminate their contracts with us, with or without cause, notice or penaltgaose not to

renew their contracts with us, which could adversely affect our patient volume, business and results of operations.

Our growth and profitability depend, in part, on our ability to establish and maintain close working relationships

with the® patient referral sources, comply with applicable laws with respect to such relationships, and to increase
awareness and acceptance of the benefits of home healthcare services by our referral sources and their patients.
There can also be no assurance tfiaer market participants will not attempt to steer patients to competing health
services providers. Our loss of, or failure to maintain, existing relationships or our failure to develop new referral
relationships could have a material adverse effecuoibosiness.

7. Our operations could be impaired by failure of our-houseinformation technology systemar third-
party technology service providers

Our IT systems are essential to our -tiagay clinical, administrative and procurement needs @hdr areas
including accounting and financial reportjrglling and collecting accountslinical systemsmedical records

and document storag@ventory managemeegotiating, pricing and administering managed care contracts and
supply contractsapmintment schedulingpayment gateway integratippatientportal for selfaccessonfield
clinician operationson-field B2B sales attendance managememall centre managemenpatient support
operationsand monitoring quality of care and collectingalan quality measures. These systems are maintained
and operated by our IT team and thirarty technology service providers. We have invested significantly in these
resources, and our ability to continue to use thptadormswill depend on ongoing licese fees payable and
capital expenditure which we may be required to incur from time to time. Our business will be significantly
impacted if there are failures in our IT system® maintenance and operation by thpedty technology service
providers,or if we are unable to negotiate favourable terms with our external technology service providers going
forward. Further, we may face the risk of losing or corrupting patient data due to factors beyond our control in
relation to our thireparty technology seice providers, such as faulty transfer of data when we change service
providers or the lack of data backup.
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Any technical failure that causes an interruption in service or availability of our systems could adversely affect
operations or delay the collémt of revenue or cause interruptions in our ability to provide services patents
Corruption of certain information/ data could also lead to delayed or inaccurate diagnoses in the treatment of
patientsand could result in damage to the health of patients We and our thirdparty technology service
providersmay be subject to cyberattacks and other cybersecurity risks and threats, including computas break
phishing, and social engineering. We may be subject to liability as a result thiefhpr misuse of personal
information stored on our systeniscluding medical data.

Although we have implemented network security measures, our servers are vulnerable to computer viruses,
hacking, breakns and similar disruptions from unauthorizeanpeering, which could result in unauthorized
dissemination of sensitive information suchnasdicaldata, which could materially and adversely affect our
reputation. Any breach of our confidentiality obligations topatients including due to data leakeg or improper

use of such medical information notwithstanding the safeguards that we have implemented, could expose us to
fines, potential liabilities and legal proceedings, such as litigation or regulatory proceedings, which would
adversely impact our paitation.While we have not experienced any cybersecurity attacks or lapses in our IT
infrastructure, we cannot assure you that such incidents will not occur in the Arnyref the aforementioned
evensmay have a material adverse impact on our busifieascial condition, results of operations and prospects.

Al s o d0sWeeoulll be exposed to risks relating to the handling of personal information, including medical
datad o n 32 @ompgliance with new and evolving privacy and security laws, ragnfand requirements

may result in increased operating costs and may constrain or require us to alter our business model or operations,
which may in turn affect our business, financial condition, results of operations and prospects.

8. As a healthcare prowder, the impact of the COVIEL9 pandemic on our business and operations is
uncertain, may be significant and continue to have an adverse effect on our business, operations and our future
financial performance.

Our business has been adversely affectedaltltee COVID19 pandemic, and we are currently unable to predict

its nearterm or longterm impact on our business. India also experienced a severe second wave ofI80VID
between March 2021 and June 2021, resulting in shortages of medical suppliegipmeegand overwhelming

the healthcare infrastructure, as well as lockdowns and other restrictions in various parts of India. As a result of
the detection of new strains and subsequent waves of CQVYlibfections in several states in India as well as
throughout various parts of the world, we may be subject to further lockdowns or other restrictions, which may
adversely affect our business operations. While certain lockdown restrictions have since been relaxed, there is no
guarantee that there will not berther lockdowns. The scope, duration, and frequency of such measures and the
adverse effects of COVH29 remain uncertain and could be severe. In addition, as a provider of healthcare
services, we are significantly exposed to the public health and e@efiatts of the COVIBL9 pandemic.

The impact of the COVIEL9 pandemic on our business, operations and financial performance include, but are
not limited to:

1 reduction in our patient count due to public aversion to receivingenzgrgency medical services and
medical staff in their homes, or reduction in patient flow from hospitals due to reduc&indiD-19
elective procedures and surgeries in hospitals;

1 decaease in revenues and increase in our cost of operations due to various directives issued by certain
government bodies/ local regulatory agencies and/or ctmueissure that healthcare remains affordable

In the event that we are unable to comply withrsgovernment mandates related to CONHE) we may
be subject to regulatory action and penalties that could adversely affect our business, reputation, results
of operation and financial condition;

1 delay or postponement of our expansion plans to expdandchew citiesdue to administrative delays
work-from-home meases and other restrictions as a result of the COWpandemic;

1 limited access to funds due to volatility in the financial markats,our inability to comply with the

financial covenants with respect to our borrowingsich may in the short or medium term lead to esent
of default under oufinancingarrangements
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1 delay in renewng or obtaining the necessary registrations, approvals, licenses and permits from statutory/
regulatoryauthoritiesin a timely manner;

1 restrictions on movement of people and necessary materials requited farsinessperationsas well
as risk of contracting COVIE19 by attendants, nurses, consultants, physiotherapists and other healthcare
professionals working with or under;us

1 increased costs to ensure the safety of our workforce and continuity of operationsonfoleningto
themeasures implemented by various governméntsudinghigher costs for procuring, among others,
di sinfectants, hand sani t iPPEOrkés andpother suchnshort supplyot e c t i
items and cost of treatment of our attendants, nured®r employees and contractors who have
contracted COVIB19; and

1 delays in collection from insurance companies due to nationwide lockdowns andramrkome
policies

Our total number of patients decreased from 113,742 in Fiscal 2019 to 68,321 in2BR@aand thereafter
increased to 118,976 in Fiscal 2 0 2 11,441.@ummillior ie Wiseah ue f r o
2019 to 1,275.95 million in i scal 2021 and were
2021, whileourBI TDA i mproved from (727 . 3 O0n)lionmi Fisdali2@2h i n Fi
and was milionif thenind rBonths ended December 31, 2021.

Al s o ,OurBaesimesdsl Impact of COVIB190 o0 n 202and fer a more detailed discussion on our financial

perf or maMarea g esmeentids Di scussion and Analysis ®f Finan
Results of Operationd Fiscal 2021 compared to Fiscal 202fManage ment 6 s Di sicafssi on ¢
Financial Condition and Results of OperatiahsNi ne mont hs en d e donprgeS8®2mmd850 31, 20
respectively

Given the uncertainty relating to the severity of the +iean and longerm adverse impact of the COWUI®
pandemic on the gbml and national economy and financial markets, we are unable to accurately predict-the near
term or longterm impact of the COVIEL9 pandemic on our business, but remain subject to a risk that it could
have a material adverse impact on our business prssaed financial performance.

In addition, a pandemic, epidemic, outbreak of an infectious disease or other public health crisis, including the
COVID-19 pandemic, could diminish the public trust in healthcare facilities. The potential emergence of a
pardemic, epidemic or outbreak is difficult to predict and could have a material adverse impact on our business,
financial condition, results of operations and prospects.

9. We rely on thirdparty suppliersvendorsand subcontractorswho could terminatetheir contracts with
us. Termination or nonrrrenewal of such contracts could have a material adverse impact on our business,
financial condition, results of operations and prospects.

We source a majority of our medical supplies, pharmaceuticals and equfpmaunt operations from thirgarty
suppliers vendors and pharmaceutical compani&g also outsource various activities, suchhagsekeeping,
securityand maintenance services, to-sadmtractors. The use of thighrty suppliers and sutpntractors exposes

us to supply chain bottlenecks, quality problems, reputational damage from their actions, and other potential
liabilities or disruptions that mayiae in cases where such thijpdrty suppliers and sutontractors fail to meet

their commitments.

Any adverse change ourrelationship with thirgparty suppliers and sutontractors, increases in the cost of their

goods and services that we are unablgasonto ourpatients, patient referral sources, third party administrators

or their insurercsgontoraat csru®ppliireadisl iotry studb provide us
of supplies or services in a timely manraould adverdg affectour business, financial condition and results of
operationsWhile we seek to mitigate such risks by developing relationships with variousptid suppliers,
sub-contractors, payers and insurers in order for us to contract with othepthiies in case of any termination

or nonrenewal of contract by a particular third party, there is no assurance that we will be successful in doing so.
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Any commercial disputes with such parties or any inability to renew these contracts on favourable &tris o
could have a material adverse impact on our business, financial condition, results of operations and prospects.

10. If we fail to negotiate favourable terms with our suppliers or vendors, or fail to pass on any cost
increases to our patients, our lsiness, financial condition and profitability may be adversely impacted.

We operate in an industry with high expenses. For instance, our rental and sale of medical equipment involves
leasing and purchases of specialized medical equipment from medigaieqt suppliers and vendors. Our
profitability is also affected by our ability to achieve favourable pricing from our suppliers, including through
negotiations for supplier rebates. As these supplier negotiations are continuous and reflect the ongetityeom
environment, the variability in timing and amount of incremental supplier discounts and rebates can affect our
profitability. Further, such increased costs may negatively impact our ability to deliver quality care to our patients
at competitive pices.

Some of our key expenses include consultancy expenses, lease rentals, travel and conveyance and employee
benefits expenses. The following table depicts our key expenses as a percentage of our total expenses for Fiscal
2019, 2020, 2021, and the nim@nths ended December 31, 2021.

Fiscal For the nine months ende
December 31,
2019 2020 2021 2021
A mo u n Percentage ( Amo u n [Percentage| Amo u n |Percentage A mo u n {Percentage
million) Total million) of Total million) of Total million) of Total
Expenses (9 Expenses Expenses Expenses
(%) (%) (%)

Employee 721.69 32.63% 616.88 29.38% 388.23 23.19% 337.37 21.91%
Benefits

Expenses
Consultancy| 441.17 19.95% 475.52 22.65% 456.67 27.28% 351.90 22.85%
Expenses
Lease Renta| 53.99 2.44% 44.71 2.13% 29.83 1.78% 23.59 1.53%
Travel and 69.50 3.14% 57.48 2.74% 18.94 1.13% 21.82 1.42%
Conveyance
Total 2,211.62 | 100.00% | 2,099.76 | 100.00% | 1,674.04 | 100.00% | 1,539.75 | 100.00%
Expenses

If we are unable to adopt alternative means to deliver value to our patients or fail to pass on cost increases to our
patients, our profitability could be materially and adversely affected. For instance, maintaining reasonable
deployment and utilization tes is key to the profitability of our sales and rental of medical equipment. Any
reduction in utilization rates could have an adverse effect on our business, financial condition, cash flows and
results of operations. Similarly, utilisation rates of pardice staff on our rolls have a material impact on our
profitability. If we experience an increase in costs, or if we are not able to grow our revenue in line with our costs,
our profitability would be severely impacted, particularly during a period of@oa decline or in the event of a
reduction in our revenues, which could have a material adverse effect on our business, financial condition, cash
flows and results of operations.

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

Our performance is highly dependent on our senior management and other kapglgtsmaintain our strategic
direction, manage our operations and meet future busttedkengesthat may also arise in relation to our
business. The loss of, or inability to attract or retain, such persons could materially and adversely affect our
bushess and financial results. In particular, the services of our senior management and our key management
personnel have been integral to our development and businedartRer information  sGueMaiiagemerit

on page232, respectively.
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If anymember of our senior management team are unwilling or unable to continue in their present positions, we
may not be able to replace them with persons of comparable skill and expertise promptly, which could have a
material adverse effect on our businessafficial results, results of operations and cash flows.furtier
informatoni n rel ation to the changes in the keyOumanager:i
Management Changes in the Key Management Personnel during the Last Threeddagrage251 We may

take a significant period of time to hire and train replacement personnel when skilled personnel terminate their
employment with our Company. We may also be required to increase our levels of employee compensation more
rapidly than in e past to remain competitive in attracting skilled employees that our business requires. If we are
unable to hire and train replacement personnel in a timely manner or increase our levels of employee compensation
to remain competitive, our business, fingh results, results of operations and cash flows may be materially and
adversely affected.

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

The healthcare services business faces a challenge in providing gealifgare in a competitive environment

and managing costs at the same time. The competitigat@ntsamong hospitals, pharmacie$inics, aging
homes,and other healthcare service providers has intensified in recent @aes.healthcare providers may be

more weltestablished than we are, may beowned or operated by governmerdgkencies enjoying certain tax
incentivesor by private notfor-profit entities supported by endowments and charitable contributions which can
finance capital expenditures on a-Exempt basis. Some of these competitors may be more established and have
greater financial, personnel and other resourcesufamd may also enjoy greater economies of scale. They may
also have higher geographic coverage or deeper market penetration than us. They may therefore be able to provide
similar healthcare services at a lower cost compared to us and exert pricinggzressusWe will alsoneedto

compete with any future healthcare facilitiestablished by our competitoirs the cities or areasn which we
operatelf we are unable to identify and adapt to changes in healthcare demands and the specific needs of the
communities in which we serve, we may lose our competitive edge over our competitors, which can adversely
affect our business, results of operation and market share.

Further, weface competition from other healthcare services providers suabimg homs, and palliative care
facilities. New or existing competitors may price their services at a significant discount to our prices or offer better
services or amenities than us, exert pricing pressure on some or all of our services and also compete with us fo
medical professionaknd patientsSome of our competitors may also have plans to expand their networks, which
may exert further pricing and recruiting pressure on us. If we are forced to reduce the price of our services or are
unable to attragbatiens with our value propositigrour business, revenues, profitability and market share may

be adversely affected

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

According to theF&S Report, lack of health insuranceoverage for oubf-hospital has beera significant
impediment to the growth of treut-of-hospital healthcarmdustry in India, as affordability of quality healthcare
servicedor the lowerincome graips remain an issul India, moshealth insurance policies cover only inpatient

care costsConsequently, higher owf-pocket expenses related to healthcare in India may make healthcare
unaffordable for lower income households. Due to the lack ofevibhlth insurance policies in India, demand

for our medical services may not increase as expected. As a result, our business, cash flows and results of
operations could be materially and adversely affected.

14. Failure or malfunction of our medical or otheequipment, could adversely affect our ability to conduct
our operations.

Our operations are subject to risks inherent in the use of medical equipment. The failure, accident, defects, faulty
maintenance or repair, or improper use or lack of timely sexyiof our equipment could cause an injury to our
employees or patients or other individuals. Any significant malfunction or breakdown of our equipment may also
entail significant repair and maintenance costs and cause disruptions in our ability to fnoeigend quality

care to our patients. For instance, we provide vital monitoring services for our patients and the malfunction of
such equipment could impact our ability to provide care and supervision over their medical condition, which could
adverselyaffect our business, reputation and results of operation.
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In Fiscal 2019, 2020 and 2021 and the nine months ended December 31, 2021, our repairs and maintenance
expenses was 7.59 million, 7. 21 mi Wwhich comstituted 6. 0 2
0.34%, 0.34%, 0.36%,and 0.26%, respectively, of our total expenses in such periods. Any injury caused by our
medical equipment including leakage of substances due to equipment defects, accident, improper maintenance or
inadequate operatin could subject us to significant liability claims. While we have not had any such incidents in

the past, we cannot assure you that this will be the case in the futufartRer information seefiOutstanding

Litigation and Material Developmeris 0 ne367.a g

While we seek to mitigate such risks by covering our medical equipment under a comprehensive annual
maintenance contract, having back up/ stand by equipment, following preventive maintenance schedule,
conducting mandatory training programs andatepent specific trainings in relation to health and safety, and
sending evenbased memos and guidelines to employees, there is no assurance that we will be successful in doing
so. Any inability to respond to failures or malfunctions of our medical aratguipment in a timely manner or

at an acceptable cost could result in harm to our employees and patients, the inability to provide services, or
damage to our reputation, any of which could have a material adverse impact on our business, finanigal condit
results of operations and prospects.

Owing to the high costs of some medical equipment, we may not maintairupauipment, face difficulty

owing to the unavailability of spare parts and servicing, or experience equipment obsolescence. Therefore, even
though we generally obtain warrantifes our equipment, if such equipment is damaged or breaks down, our
ability to provide services to our patients may be impaired, which could adversely affect our business.

15. The failure to identify, understand and adapt to rapidly evolving technologicatattements related
to our medical equipment and technology could adversely affect our business prospects and financial
performance.

We sell, rent and setp sophisticated and expensive medical equipment as part of our services. Advancements in
modern mediine are driven in large part by technological advancements and developments. The technology,
devices and equipment used in hospitals and care units are constantly evolving and, as a result, manufacturers and
distributors continue to offer new and upgragedducts to healthcare providers such as us on an ongoing basis.

As industry standards evolve, we may be required to enhance and develop our internal processes, procedures and
training, as well as medical equipment, from time to time, in order to comigythe standards required for
operating in this industry, and in order to maintain the accreditations that our healthcare facilities have received.

Our success in the future will depend significantly on our ability to take advantage of and adaptcio gl
developments to compete with other healthcare services providers. We may have to make considerable
expenditures in the acquisition of the latest generation equipment to maintain our level of competitiveness. We

may have to identify sources of fiing on favourable terms for the acquisition of our equipment generally. Such

cost increases may adversely affect our business and results of operations, since we may not be able to pass on
these cost increases to our patients. As of March 31, 2019, 202R021, and December 31, 2021, medical

equi pment and accessory amounted to 112.63 million,
respectively, representing 58.64%, 59.47%, 59.34%, and 64.00%, respectively, of the gross blogfopEoyr

plant and equipment.

We have also invested significantly in digital technology, such as diabetes management system and treatment

platform that integrates internet of things and sets up chronic care protocols for our aides, nurses andaffiedical st

In Fiscal 2019, 2020 and 2021 and December 31, 202
18.70mi I 1 i on, 17.54 million, and 12.09 million, res

respectively, of our total expenses intsyeriods. We cannot assure you that we will be able to generate returns

to offset the cost of our investments in digital technology. Further, our failure to understand, anticipate or respond

adequately to evolving medical technologies, market demandsalthcare requirements may cause adverse

effects on our business and reduce our competitiveness and market share.

Furthermore, as industry standards evolve, we may be required to enhance and develop our internal processes,
procedures and training of omredical and paramedical staff, as well as medical equipment we sell and rent, to
comply with such standards and maintain the accreditations that our business has received. There is no assurance
that we will have sufficient funds to continually invest irtlslequipment and facilities or be able to access the
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latest technology on a timely basis, or at all, or that our prevailing systems will be sufficiently robust to capture or
adapt to the latest changes and updates. While we seek to mitigate againsy tskepihg abreast of and
evaluating the latest medical equipment and technological advancements and upgrading our medical equipment,
there is no assurance that we will be successful in doing so. Moreover, our agreements with vendors typically
provide for he associated software to be updated periodically for our medical equipment. In the event that we
cannot keep up with the current trends and needs of the healthcare industry, our facilities may lose their
competitiveness and market share, which may adyea$iect our revenue, and have a material adverse impact

on our business, financial condition, results of operations and prospects.

16. We and our Subsidiarieshave incurred net loss in the past, and we may not be able to achieve or
maintain profitability in the future.

We and our Subsidiaries have in the past incurred, and may in the future incur, net losses. We incurred restated
|l osses afft@&r6ttami bfion, 480.10 million and 370. 1
348.64 millin for the nine months ended December 31, 2021, respectively.

Our Subsidiaries have incurred losses as follows: (i) Portea Medical Private Limited incurred restated losses after

tax 7a0f47 million, 2.45 mil | i o rriscal 2019, 20204a8d 2021, laddfoon and

the nine months ended December 31, 2021, respectively; (ii) Inmedica Health Private Limited incurred restated

|l osses abtéd makl obdbn, 0.06 million, 0. 0d202hi | I i on

and for the nine months ended December 31, 2021, respectively; (iii) Medybiz Pharma Private Limited incurred

restated | oss38s 1d4ftmer | tax, of 38.24 million for Fis

Technology Private Limitedincure d r est ated 9o0235emi hfitem, tax1096 mil i
1.07 million for Fiscal 2019, 2020 and 2021, and f

We cannot assure you that we will be able to generaterofits or continue to generate positive cash flow from
operating activities in the future. We expect to continue to make substantial expenditures in the future to develop
and expand our business, which may result in us incurring future losses. Ourareditiginess and operations

in new cities require a gestation period to break even. Our growth strategy may also prove more expensive than
we expect, and we may not succeed in growing our revenue at a rate faster than our cost. We may not generate
sufficient revenue for various reasons, including increasing competition, challenging -etacramic
environment, the ramifications of the COMVI® pandemic, as well as other risks discussed elsewhere in this
prospectus. If we fail to sustain or increase profitighiour business, results of operations and cash flows could

be adversely affected.

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

We operate in a regulated industry and are required to od#®aaralapprovals and licenses from governmental

and regulatory authoritie8Ve provideathome medical care and hea#térvices and proveimedical equipment

on rental basis for the same. Further Material Subsidiary, Medybiz Pharma Private Limited, is engaged in
wholesale distribution of pharmaceutical produtitsfurtherance of our business operations, we are reatjtore

obtain various approvals, licenses and registrations. For instance, we are required to be registered under the
provisions of the Karnataka Private Medical Establishment Act, 2007, as a private medical establishment for
providing medical treatment algrwith adhering to the standards set by the act and the rules thereunder for our
corresponding class of private medical establishment. In order to purchase, sell, store, stock, distribute, use
medicines and drugs with respect to pharmacies or directlyrfpatients, we are required to obtain licenses under

the Drugs and Cosmetics Act, 194@r an overview of the applicable regulations and the nature of key approvals
and | i censes tKeyRbgalations and Poficiesd o n 2ipla g @

We have obtained the necessary permits, licenses and approvals from the appropriate regulatory and governing
authorities required to operate our business. Certain approvals may have lapsed in their normal course and our
Company has either made applicationthappropriate authorities for renewal of such licenses and/or approvals

or is in the process of making such applications. In addition, we have in the past and may in the future apply for
certain additional approvals, including the renewal of approvaishwmay expire from time to time and approvals
required for expansiomto new citiesor setting up of nevoffices or the introduction of a medical service or
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procedure, in the ordinary course of businessfiitier informatioron regulatoryand other pprovalsapplicable
tous sGowernmient and Other Approvals o n 342a g e

There is no assurance that the approvals and licenses that we require will be granted or renewed in a timely manner
or atall by the relevant governmental or regulatory authesior that therelevant govermental or regulatory
authorities will grant or renew the approvals and licenses in compliance or in accordance with Hadllagvto

obtain or renew such approvals and licenses in a timalyner would render our operatfonorcompliant with

applicable laws, and may subject us to penalties by relauéimbrities. We may also be prevented from opegatin

in certain citieor performing certain procedures or treatmeavite equipment that requires special approvals or
licenses, which could adversely impact our business, financial cond#isulfs of operations and cash flows.

We also maintain certain accreditations, including accreditations froiQuhéty & Accreditation Institutdor
ouroffices in Bengalurupelhi and ChennaForfurther information  sHéstery &nd Certain Corporate Matters

T Awards and Accreditatiols o n 233 af gvelose current accreditations or fail to renew such accrediation
in a timely manner, or at albur reputation, businesperations could be adversely affected. Furthermore, in the
event certain accreditations are matgndatory unddaw, our business, financial condition, results of operations
and cash flowsnay be affecteds we may not be able to obtain such accreditaiioa timely manner, or at all.

Our licenses, approvals and accreditations are subject to periodic renewals, various maintenance and compliance
requirements and governmental investigations and reviews, which could beotisueming and may incur
substatial expenditure. If our compliance systems and process are deemed inadequate or fail and such
investigations or reviews find any n@ompliance or violations, we may suffer brand and reputational harm and
become subject to regulatory actions or litigatiwhich could adversely affect our business, cash flows, operating
results or financial position. We may have to pay fines or be subject to other penalties, including the revocation
of permits and licenses, and the modification, suspension or discorgimo&btur operationdVhile we have not

been subject to any material regulatory actions aforementioned, we cannot assure you that this will continue to be
the case in the future. Should such a risk eventuaite would impose additional operating costsl aapital
expenditures on us, and adversely affect our reputation. We, our directors, executive officers, doctors and
employees may also face criminal charges. Furthermore, any investigation or legal and regulatory proceedings in
connection with alleged #lations could result in the imposition of further financial or other obligations or
restrictions on us and generate negative publicity for our business.

Changes to existing public policies, laws, regulations, guidelines and licensing requirementdsmirthose
restrictionsthat may materially and adversely affect our profitability and business. We cannot assure you that the
approvals, licenses, registrations or permits issued to us may not be suspended or revoked in the event of non
compliance or afiged norcompliance with any terms or conditions thereof, or pursuant to any regulatory action.

In addition, any suspension, revocation or termination of one or more of our operational licenses may also lead to
consequences under the terms of our oth@ngies. If we fail to obtain or renew any applicable approvals,
accreditations, licenses, registrations or consents in a timely manner, or at all, we may not be able to perform
certain treatments @rovide certain servicesvhich mayadverselyaffect our lusiness, cash flows or results of
operations.

18. We may face continuing challenges in further expanding our operations in cities we currently operate
in or in other cities that we strategically intend to commence operations in, which could have an advigse ef
on our business prospects and future financial performance.

We operate 40 offices in India as of March 31, 2022. We intend to expand our geographic presence with minimal
capital expenditure by setting up operations in new cities. While we operaféc#8 as of March 31, 2022, we

intend to expand into new cities to capitalise on the demand in such markets by replicating our scalable and asset
light business model.

We may face risks with respect to commencement of operations in new metros dhdrtittier Il cities in

which we have no prior operating experience and may not possess the same level of familiarity with lacal socio
economic conditions, culture and patient expectations. Factors such as labour unavailability and supply chain
pressuresfloods, natural disasters and such acts of nature can result in delays. As a result, understanding the
demands of and marketing to these new communities require additional attention from our management and costs,
and we cannot assure you that we willfpan well in these cities in the future. There is also no assurance that we

will be able to identify suitable sites, facilities, medical equipment, healthcare professionals and personnel, or that
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we will be able to enter into necessary arrangements at ewially favourable terms to achieve our asiggt
expansion model.

We may face difficulty in obtaining necessary permissions to operate our business from the respective regulatory
authorities. We may also experience poor reception or lack of demaadrfeervices in these new markets. In
addition, our competitors may already have established operations in such cities and regions and have stronger
brand recall than us in these markets, and we may find it difficult to attract patients or estaldishrefiral
arrangements in such new cities and regions. We may not be able to successfully manage the risks of such an
expansion, which could have a material adverse effect on our business, financial condition, results of operations
and cash flows.

19. We nmay not be able to successfully integrate our acquisitions or investments, which may negatively
affect their performance and respective contributions to our results of operations.

We havein the past completed several acquisitions including Medybiz ServReivate Limited, Takecare
Technology Private Limited and Inmedica Health Private Limited in Fiscal.20idition, we intend to utilise

a portion of Net Proceedsr general corporate purposes and inorganic growth initiatwkih shallnot exceed

35% of theGrossProceeds  sOdbjects bf the Offdér Funding inorganic growth initiatives and general corporate
purposes 0 n 120.ahgrecan beno assurance that we will be able to successfully integrate our acquisition or
anticipate andwercome the challenges arising from our acquisition and investimentegrating the companies

or businesses that we acquire, we may encounter challenges such as legal, regulatory, contizntugsoes;
difficulties arising from the consolidatiaf corporate and administrative functions, and difficulties in integrating
finance and accounting systems, policies and procedures. Integration of our acquisitions and investments may take
significant time and resources and, even if successful, mayeidtteir expected benefits. There is no assurance

that we can effectively integrate newquisitionswith our current operations. We may not be able to transfer skills

and experience from one market to anotberecruit, train and retain skilled and djifiad management personnel,
administrative, sales and marketing personnel, and healthcare professionals or be able to deliver consistent quality
of service across the markets we expand into. We have in the past, and will continue to, cooperate avsklork cl

with local doctors in the regions where we set upaffices We cannot assure you that we will be able to identify

such doctors or establish mutually beneficial relationship with them on favourable terms, or that such cooperative
relationship willbenefit us in the anticipated manner, or at all.

The failure to successfully integrate any acquired businesses may result in damage to our reputation and/or lower
levels of revenue, earnings or operating efficiencies than those we have achieved drarggichieved if we

had not acquired such businesses. Furthermore, even if we are able to integrate the former operations of acquired
businesses successfully, we may not be able to realise the potential cost savings, synergies and revenue
enhancements thatere anticipated from the integration, either in the amount or within the time frame that we
expect, and the costs of achieving these benefits may be higher than, and the timing may differ from, our
expectations.

Acquired businesses may have unknown or contingent liabilities, including liabilities for failure to comply with
healthcare laws and regulations or unforeseen legal, contractual, labour or other issues, and we may become liable
for the past activities ofugh businesses. Although we have policies in place to ensure that the practices of newly
acquired facilities conform to our standards, we may become liable for past activities of any acquired business.
Further, certain approvals for which we have subméfgalications are currently pending, and there are approvals

for which we have not yet applied for or renewed. We may also encounter missing statutory records of these
acquired businesses.

If we fail to integrate businesses that we acquire successfutheifuture, manage the growth in our business
pursuant to such acquisition or realise anticipated cost savings, synergies or revenue enhancements associated with
such acquisitions, our ability to compete effectively, our business, financial conditioesarnts of operations

may be materially adversely affecte@nce the acquired businesses are operational, we may experience a
gestational period where losses are incurred in the initial financial periods after commencing operations.

20. All of our offices, including our registered office, are located on leased premiges; termination,

inability to renew or inability to terminate outease agreemest or breach of our lease agreements by the
counterparty, for our officesnay lead to disruptiong our operationsand affect our business operations.
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We lease the premises of our registered and corporate office in India, and all our other offidesseitarms

ranging from 12 months to five years. Such lease agreements can be renewed at the end of their respective periods
depending on whether the terms of the renewal have been agreed between us and auFdessmwtiser

i nf or ma tOur@usiressis@uePreBencé o n 20QBa g e

Ouruse of thdicensed ofeasedoremises under sudbaseor leave and licensggreements is required to comply

with the terms and conditionsf such lease agreemer8ome of our leasagreements may includenerous
conditions such asonrentitlement to terminate the agreement for a fixed period unless there was a breach or
force majeure circumstances or payment of penal interest in case of default of payment of rent. Fuebsorshe

or licensorsnay terminatesuchleaseor leave and licensagreementi the event of a breach of the termso€h
agreementsincludinganydelay in payment or nepayment of rentWhile we have not breached the terms of a
lease agreement in the past three Fiscals, we cannot assuhathis will be the case in the future. In addition,

we have in the past encountered early termination of the lease agreement while complying with the notice period
requirementsTherecan beno assurance that we will be able to rersenmhleaseor leave and license agreements

on commercially acceptable terms, or af #ilat our lessors or licensors may not breach the terms of our lease
agreements or that we may be able to terminate such agreements

Further, we may encounter unforeseen problevith the premises and its condition, or enter into disputes with

our lessors regarding the maintenance of the premises and other related issues. In addition, we will have to apply
for new licences and intimate the respective authorities regarding thgeclbé address and there can be no
assurance that we will get the new licences and approvals in a timely manner.

In case of any deficiency in the title of the owners from whose premises we operate, breach of the contractual
terms of any lease, leave aridehse agreements, or if any of the owners of these premises do not renew the
agreements under which we occupy the premises, or if they seek to renew such agreements on terms and conditions
unfavourable to us, or if they terminate our agreements, we rifay aulisruption in our operations and will have

to look for alternate premisd$.may not be practicable effectively relocate owffices in a timely manner or at
acceptable terms, if at alind, even if we are able to relocate offices to anothrepremises in a new locatipn

therecan beno assurance that weill be able to retain all our patients at such offices or otherwise sub&in

same level of operatiaor revenue contributioftom such offices subsequent to theiomation.Our inability to

renew lease agreements the renewal of suclagreemento©n commerciallyfavourable termsnay lead to
disruptions to our business and have a material adverse impactforaauial condition andesults of operations.

An instrument not duly stampeal; insufficiently stamped, is nhot admitted as evidence in any Indian court or may
even attract a penalty as prescribed under applicable law, which could adversely affect our business, cash flows,
results of operations and financial condition.

21. We are sufect to risks associated to rolling out new offerings and may not successfully implement our
new business models.

In the past few years, we have introduced new business initiatives such as diabetes management systems. While
foraying into new businesses offerings, we may not have adequate experience in the relevant markets and
business segments. For instance, we had little experience in pharmaceutical distribution prior to our acquisition of
Medybiz Pharma Private Limiteand our entry into our pharmade&al businessWe may lack the resources,
logistics, or requisite skill sets to implement and manage these new business models and offerings in a cost
efficient and profitable manner. In addition, the development of some of the new business modeismay in
significant upfront investments and its failure may result in our inability to recoup some or all of these investments.
We may also be unable to predict the preferences of our patients or effectively identify the market needs of the
out-of-hospital kealthcare industry. We may be subject to additional laws, regulations and practices, including
uncertainties associated with changes in law, as a result of our forays into new business segments and models. We
cannot assure you that our expansion into nesirtesses or introduction of new product lines will be profitable

or that we will successfully recoup our costs of investments.

22. Our inability to protect or use our intellectual property rights or comply with intellectual property
rights of others mayhave a material adverse effect on our business and reputation.

We consider our brand and intellectual property ta beluable asset and we have certain trademarks registered
in India. As of the date of this Draft Red Herring Prospectus, we hdveedistered trademarks under the
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Trademarks Act under various classes such as Class 35lassfi4. Further our Material Subsidiary, Medybiz
Pharma Private Limited, has registered five trademarks as of the date of this Draft Red Herring Prospectus. We
cannot giarantee that we will be able to successfully obtain such registrations, which may adversely affect our
business, financi al condition and r Soverhnmers and Otheoper at i
Approvalsi Intellectualpropertyrelated aproval®d o n 37d. 8Vg @nnot assure you that any future trademark

or patent registrations will be issued for our pending or future applications or that any of our current or future
trademarks or patents (whether registered or unregistered) will be erafl@dceable, sufficiently broad in scope,
provide adequate protection of our intellectual property, or provide us with any competitive adudotageer,

even if the applications are approved, third parties may seek to oppose or otherwise chakenggidteations

and assert intellectual property claims against us, particularly as we expand our business and the number of
healthcare services we offer.

Our failure to register or protect our intellectual property rights may also undermibeaodrand result in harm

to the growth of our business. If any of our confidential or proprietary information were to be disclosed or
misappropriated, or if a competitor independently dewsdoyy such information, our competitive position could

be harmedif any of our unregistered intellectual property are registered in favour of gpiduitg, we may not be

able to claim registered ownership of such intellectual property, and consequently, we may be unable to seek
remedies for infringement of those inésltual property by third parties other than relief against passing off by
other entities. Our inability to obtain or maintain these registrations may adversely affect our competitive position.
The measures we take to protect our intellectual propertydactelying on Indian laws and initiating legal
proceedings, which may not be adequate to prevent unauthorized use of our intellectual property by third parties.
For instance, while we have not encountered any unauthorized use of our intellectual jpsog@rty/parties in

the past, we cannot assure you this will continue to be the case in the future. Notwithstanding the precautions we
take to protect our intellectual property rights, it is possible that third parties may copy or otherwise infringe on
ourrights.

Further we cannot determine with certainty whether we are infringing any existingpiuitd intellectual property

rights, which may force us to alter our offerings. We may also be susceptible to claims from third parties asserting
infringemen and other related claims. Furthermore, we cannot be certain that the equipment suppliers, from whom
we purchase equipment (including related software to operate such equipment), have all requisite third party
consents and licenses for the intellectuaparty used in the equipment they manufacture. If such claims are
raised in the future, these claims could result in c
subject us to significant liabilities and require us to enter into poligreigensive royalty or licensing agreements

or to cease certain offerings. Infringement and other intellectual property claims, regardless of their merit, can be
expensive and timeonsuming to litigateSuch risks may further increase as we expand ewices and the
geographic scope of our marketing. Any of the aforementionedsavanythave a material adverse impact on our
business, financial condition, results of operations and prospects.

23. Compliance with applicable safety, health and environmentdulations may be costly and adversely
affect our competitive position and results of operations. Regulatory reforms in the healthcare industry and
associated uncertainty may adversely affect our business, results of operations and financial condition.

Theout-of-hospitalhealthcare industry in India is regulated by extensive acts, regulations and rules formulated by
the Central and State Governments that any change in those acts, regulations and rules would have a direct impact
on our business. We arequired to comply to several rules, codes and standards enumerated under variess statu

and even expose ourselves to the risk of losing the permission to operate our business in case of any non
compliance to the applicable statutory laws. While we havé@en subject to any material instances of regulatory

action in the past, we cannot assure you that this will continue to be the case in th&fatdtey RRegulations

and Policie® o n 2PplaTheee is no assurance that legislative and regulatonygelsain the methods and
standards used by the government agencies to reimburse and regulate the operation of hospitals will not result in
limitations and reductions in levels of payments to us for certain servicesaytthve a material adverse impact

onour business, financial condition, results of operations and prospects.

Health and safety laws and regulations in India have become increasingly stringent over time, and it is possible

that theywill become more stringent in the future. For instaeeare required to obtain relevant registrations

under and comply with certain state and central legislations such as the Karnataka Private Medical Establishments
Act, 2007,the Clinical Establishments (Registration & Regulation) Act, 2010, the Indian NuEsingcil Act,

1947, and the Indian Medical Council (Professional Conduct, Etiquette and Ethics) Regulations, 2002. We are
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also subject to other legislations such as the Drugs and Cosmetics Act, 1940, the Drugs (Control) attich950
inter alia regulatedistribution and sale of drugBor further information  skeyeRedulations and Policies o n
page214.

The laws, regulations, policies, guidelines and licensing and accreditation requirements that we are subject to
cover manyaspects of our business. Wy incur substantial costs in order to comply with current or future laws,
rules and regulationand we may not be able to maintain, at all times, full compliance with such laws, regulations,
policies and guidelines. Thesarrent or future laws, rulend regulations may also impede our operations. Any
non-compliance with applicablaws, rules and regulations may subject us to regulatory action, including penalties
and other civil or criminal proceedingshich may materially and adversely affect oussimess, prospects and
reputation.

The qualificatiosand practicing activities of our healthcare professionals are strictly regulated by applicable laws,
regulations, policies and guidelines, as well as by applicable codes of professimhait or ethics. If our health
professionals fail to comply with applicable laws, regulations, policies or guidelines, including professional
licensingrequirements, we may be subject to penalties including fines, loss of licenses or restrictions on our
healthcare facilities anoperations, which could materially and adversely affect our business and reputation.

We are also subject to laws and regulations governing relationships with our employees, in areas such as minimum
wageand maximum working hoursyertime, working conditiond)ire andterminationof employees. There is a

risk that wemay fail to comply with such regulations, which could lead to enforced shutdowns and other sanctions
imposed by theelevant authorities. If labour laws become maréngent, it may become difficult for us to
maintain flexible human resourpelicies, discharge employees, or downsize, any of which could have an adverse
effect on our business, financial conditioesults of operations and cash flows.

24. Various challenges currently faced by the healthcare industry in India may adversely affect our
business, results of operations and financial condition.

Our business is affected by various challenges currently faced by the Indian healthcare industry, including the
providon of qualityhealtltare in a competitive environment and managing costs at the same time. Furthermore,
healthcare costs in India have increased significantly over the past decade, and there have been and may continue
to be proposals by legislators andukators to limit the rate of increase, cap the margins, fix the price of procedures

and diagnostics, or lower healthcare costs in Indiase could affect the reception and adoption ebédnospital

healthcare by patients and reduce the cash flowsablaito our stakeholders from which \wenerate revenue,

such as hospitals, insurance companies, third party administrators, corporates, government agencies and public
sector organisations, and key opinion leaders.

In addition, our business, results @ferations and cash flows may be adversely affected by other factors that
affect the broader Indian healthcare industry, such as:

1 general economic conditions which adversely impact the quantum of disposable income that can be
allocated for healthcare séres;

1 temporary requisitioning of the healthcardrastructure andacilities due to any pandemic such as
COVID-19;

1 demographic changes, such asgheater life expectancy, or changes in lifestyle increasing propensity
of chronic diseases, whiawould in turn increase demand for our services

1 seasonal cycles of iliness as a function of varying climate, weather conditions and disease outbreaks; and

1 recruitment and retention of qualified healthcare professionals including pay scale dieslititare
professionals such as nursesl attendants

While we seek to mitigate against such riskgaking appropriate actions in response to such chatigee is no

assurance that we will be successful in doing so. Any failure by us to effecldigss these and other factors
could have a material adverse impact on our business, financial condition, results of operations and prospects.
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25. Our insurance coverage may not adequately protect us and this may have an adverse effect on our
business and reenues.

Our existing insurance may not be sufficient to cover all damages, whether foreseeable or not. While we maintain
insurance policies customary for our industry to cover certain risks, including, among others, fixed assets
insurance, commercial amggneral liability insurance, fixed assets insurance, group medical insurance, directors
andofficers liability insurance, and inventory insurance, and carry a professional indemnity policy for breach of
medical professional duty under all branches of giadias well as public liability insurandigre is no certainty

that such insurance will be adequate to cover all claims arising from medical negligence or malpractice. Any
successful claims against us in excess of the insurance coverage may adviedebuabusiness, reputation,
financial condition, results of operations, cash flows and prospects.

Insurance against losses of this type can be expensive and insurance premiums may increase in the near future.
Insurance rates may also vary by speciaitgl other factors. The rising costs of insurance premiums could have a
material adverse effect on our financial position, results of operations and cash flows. Further, we cannot assure
you that we will be able to renew our insurance covering all riskgraimercially viable terms or at all. There can

be no assurance that any claim under the business interruption insurance policy maintained by us will be honoured
fully, in part or on time, or that we have obtained sufficient insurance (either in amauterons of risks covered)

to cover all material losses. We may not be insured for certain types of risks and losses that we may also be subject
to, as such risks are either uninsurable or that relevant insurances are not available on commerciallie acceptab
terms. To the extent that we suffer loss or damage for events for which we are not insured or for which our
insurance is inadequate, the loss would have to be borne by us, and, as a result, our business, financial condition,
results of operations and gta flows could be adversely affectdeor further information on our insurance

arr ange meunBusinessdnsuganc® o n 2)j8ag e

As of March 31, 2019, 2020 and 2021 and December 31, 2021, our total tangible assets (defined as our property,

plantand equi pment along with our inventory) was 223.
236.31 million, respectively2l1@né@6omirl Itiodm) i Ns05anb4
million, and 2 ldfitutet 87.98%0, 1100.0080n 1,00.00%, iard 190.76% of our total tangible

assets, respectively.
26. Our officesare susceptible to risks arising on account of finrgatural disasters or other incidents

Any serious disruption at any of the facilities that invest in due to fire, natural disasters or other accidents, including
due to factors outside of our control, could impair our ability to use such facilities, among other negative effects
and, accordingl, have a material adverse impact on our revenues and increase our costs and expenses. We store,
handle and use certailammablematerialsin our offices.In addition, any short circuit of power supply for our
equipment and machines including air conditig plants, power supplies, could result in accidents and fires that
could result in injury or death to our employees, patients and other persons present at our facilities.

As of the date of this Draft Red Herring Prospectus,am@rations have not suffered any major incident of fire
significant acts of vandalisir other accidentfut we cannot assure you that these incidents will not occur in the
future. Our safeguards for prevention, detection and control of fire, as vl &#ssurance against damage may

not adequately cover all losses or liabilities that may arise from our operations, including, but not limited to, when
the loss suffered is not easily quantifiable. In addition, incidents such as these typically receivaedid
coverage and, as a result, may negatively impact our reputation significantly. While we insure against certain
business interruption and other riskgach insurance may not adequately compensate us for all direct and indirect
losses incurred as asult of natural or other disasters. Any such event may have a material adverse impact on our
business, financial condition, results of operations and prospects.

27. Delays in receiving payment of outstanding dues from third partiesy affect our financial ondition
and results of operations.

The primary collection risk of ouradereceivables relates to the failure by individpatients pharmaceutical
companies, business partnessrporatepatiens, healthcare insure@ndthird party administratorto pay in a
timely manner and in full for the services that we have provided.p@tientspay for their medical expenses
typically either by themselves or through thpdrty payers, which include private and public insyrstiagte and
local government bods and corporate entitie®/e cannot assure you that we will be able to collect the full
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principal sums from these parties. Eventhosewho partially pay their bills, we may not be able to collect their
remaining payments in a timely manner, or atialaddition, we may also face delays from other parties, including
other service providers with whom we have revenue sharing arrangements.

The table below sets forth information regarding our bad debt written off and allowance for expected credit loss:

Description Fiscal 2019 Fiscal Fiscal For the nine
2020 2021 months ended
December 31, 2021
( mi |l lion)

Bad debt writteroff 7.35 0.02 6.12 12.24
Allowance for expected credit loss / 79.97 62.09 (2.5) (22.91)
(Reversal of allowance for expected creg

loss)

In the ordinary course of our business, may experience certain delays in receiving payment from {bédy

payers, pubti sector undertakings, corporatdés.Fiscals 2019, 2020 and 2021, and the nine months ended
December 31, 2021, our trade receivables turnover ratio (days) was, 683 and109, respectively. While we

seek to mitigate such risks and minimise our outstanding dues by periodic review of the outstanding amount,
regular follow up with parties for recovery of payments, proper and complete recording or documentation and
strengthening alection processes, there is no assurance that we will be successful in dodmy skelays in
receiving payment of significant outstanding dues from third parties may have a material adverse impact on our
business, financial condition, results of opienag and prospects.

28. We may be subject to labour unrest, slowdowns and work stoppages, which could affect our reputation,
business, financial condition and results of operations.

Healthcare is a manpowarttensive sector and we employ a large numbattehdants, aides, caregivers, nurses,
other medicabtaff and other people for providing care to patients Furthermore, India has stringent labour
legislation that protects thiaterests of workers, including legislation that sets forth detailed procedures for the
establishment of unions, dispute resolution and employee removal, and legislation that imposes certain financial
obligations on employers upon retrenchment. Presemblye of our employees are unionized. In the event that
employees seek to unionize, it may become difficult for us to maintain flexible labour policiethiandy

increase our costs and adversely affect our business. While we have not experiencedrangtarage of labour

unrest, slowdowns or work stoppages, any disruption in services due to any potential strikes may affect our
reputation, business, financial condition and results of operations.

29. We rely on financing from banks or financial institutios to carry on our business operations, and
inability to obtain additional financing on terms favourable to us or at all could have an adverse impact on our
financial condition. If we are unable to raise additional capital, our business and future finanpitformance

could be adversely affected. A downgrade in credit rating could also adversely impact interest costs or access to
future borrowings.

As of December 31 2021 we had an aggregate consol368Banilon out st a
Finandal indebtednesefers tocurrent and nowurrent borrowings plus current maturities of long term debts plus

unpaid deposits. Of our consolidated dedit.526 will mature within the next 12 months. Matigs (current

maturities on long term debts) meanstalments of norurrent borrowings falling due within next 12 months.

Our existing operations and execution of our business strategy may require substantial capital resources and we
may incur additional debt to finance these requirements in the fudorgever, we may be unable to obtain

sufficient financing on terms satisfactory to us, or at all. If interest rates increase it will be more difficult to obtain

credit. As a result, our development activities may have to be curtailed or eliminated androziaf results may

be adversely affected.

We will continue to incur significant expenditure in maintaining and growing our existing infrastructure. We

cannot assure you that we will have sufficient capital for our current operationfuture expansioplans that
we may havendour ability to completesuchexpansion plans. Our ability to arrange financing and the costs of
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capital of such financing are dependent on numerous factors, including general economic and capital market
conditions, credit avaability from banks, investor confidence, the continued success of our operations and other
laws that are conducive to our raising capital in this manner. Any unfavourable change to terms of borrowings
may adversely affect our cash flows, results of opamatand financial conditions. If we decide to meet our capital
requirements through debt financing, we may be subject to certain restrictive covenants. If we are unable to raise
adequate capital in a timely manner and on acceptable terms, or at allsioesburesults of operations, financial
condition and cash flows could be adversely affected.

Our borrowing costs can also be affected by short andtkmg credit ratings assigned by rating organizations.

In the period from March 31, 2019 to Decembér 3021, ourcost of borrowingsrom banks and financial
institutions(calculated as finance cost divided by average borrowinggiie of opening and closing borrowing
divided by twq) range from 11% to 14.50%redit ratings reflect the opinions ofirags agencies on our financial
strength, operating performance, strategic position and ability to meet our obligations. Certain factors that
influence our credit ratings may be outside of our control. A decrease in these credit ratings could limissur acce

to capital markets and increase our borrowing costs, which could materially and adversely affect our financial
condition and operating results. However, these ratings are not recommendations to buy, sell or hold securities
and prospective investors shdunaketheir own decisions.

Our level of indebtedness and debt service obligations could have important consequences, including the
following:

1 The terms of our existing debt obligations contain numerous financial and other restrictive covenants
which, anong other things, require us to (i) maintain certain financial ratios; (ii) comply with certain
reporting requirements; (iii) restrict any changes in the shareholding pattern, capital structure, and
diluting the net worth of our Company; (iv) restrict calpility to approach the capital market for
mobilising additional resources either in the form of debt or equity; (v) repayment of loans; (vi) changing
the general nature of the business or undertaking any expansion or investing in any other entity; (vii)
changing the ownership or control or management including any direct or indirect change in the legal or
beneficial ownership or enter into any arrangement whereby its business or operation are managed and
controlled directly or indirectly by any persoand (viii) restrict conduct of banking transactions
including merchant banking business through other lend@ibese restrictions may limit our flexibility
in responding to business opportunities, competitive developments and adverse economic or industry
conditions. Furthermore, if we do not comply with these obligations, it may cause an event of default,
which, if not cured or waived, could require us to repay the indebtedness immediately.

1 A breach of the covenants could also result in a variety of adverse consequences, including increase in
the interest rate, the termination of the credit facilities in parulbrahd enforcement of any security
provided. A default under one financing document may also trigger-defaslts under our other
financing documents. An event of default, if not cured or waived, could result in the acceleration of all
or part of our financial indebtedness or other obligations. While we have not experienced any past
instances of nowompliance, if we are unable to comply with any such covenants in the future, our
lenders could accelerate the payment of the outstanding principal arestrgerount due thereunder,
which could have a material adverse effect on our financial condition.

1 We may be more vulnerable in the event of downturns in our businesses and to general adverse economic
and industry conditions.

1 If we have difficulty obtainig additional financing at favourable interest rates, we may face difficulties
in meeting our requirements for working capital, capital expenditures, acquisitions, general corporate
purposes or other purposes.

1 Any borrowings we may make at variable interest rates leave us vulnerable to increases in interest rates
generally. As of December 31, 2021, some of our consolidated indebtedness is subject to variable rates
of interest. Interest rate fluctuations can ghly unpredictable and can be further affected by a number
of factors, including global economic trends and adverse events in the global financial markets. Our
failure to effectively manage our interest rate risk sensitivity could result in increaseskdebé costs
and adversely affect our results of operations.
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1 We may be required to dedicate a significant portion of our operating cash flow to making periodic
principal and interest payments on our debt, thereby limiting our ability to take advahtgeificant

business opportunities and placing us at a competitive disadvantage compared to healthcare service

providers who have relatively less debt. Due to the COWDpandemic, the Gol announced in April
2020 a moratorium facility of nine monthsabto all borrowers in India, during which we availed five
months of moratorium.

Further, we have granted security interests over certain of our movable and immovable assets in order to secure

our borrowings, and any failure to satisfy our obligationgeursuch borrowings could lead to the forced sale and
seizure of such assets, which may adversely affect our business, results of operations and financial condition.

There can be no assurance that we will be able to comply with our current financingexgeeer continue to
access funds, including by way of shtagtm borrowings, on acceptable terms or at all. While we seek to mitigate
against such risks by exploring favourable funding options from banks/financial institutions, there is no assurance
thatwe will be successful in doing so. Any failure to obtain the requisite funds to meet our requirements or expand
or modernize existing capabilities could result in our inability to effectively compete with other players in the
healthcare industry, which clouhave a material adverse effect on our profitability, cash flows and results of

operations.

Further, while we propose to utilize the proceeds from this Offer for repayment/prepayment of certain borrowings
availed by us, the ability to repay/prepay sbonrowings will be subject to various factors, including receipt of

consents for prepayment from the respective lenders, which has been received as of the date of this Draft Red
Plgects df the Qffére o reilldf gr mat i on,

Herring

30.

Prospectus.

be recalled by our lenders at any time.

As onDecember 31, 202

our

Company

has an

outstandi

ng

see N

Our Company has availed and may continue to avail in the future certain unsecured loans which may

batlance

from our Chairperson and Nexecutive Director, Meena Ganesh. Further, our Company has availed and may
continue to avail in the future unsecured loans (such as loans from financial institutions), which may be recalled
at any time, with or without the estence of an event of default. Any such recall may adversely affect our financial

condition. Forfurther information

31.

sFHnancidl Indebtedness o n 3Gdta g e

We have outstanding litigation againgtur Company our Directors and Subsidiaries,an adverse
outcome of which may adversely affect our business, reputation and results of operations.

There are certain outstanding legal proceedings invobimgcompanyour Directorsandour Subsidiarieswhich
are pending at differenteVels of adjudication before various courts, tribunals and other authoBties

proceedings

coul d

di ver

t our

management 6s

time and

or prosecution. The amounts claimed in these proceedings kavedisclosed to the extent ascertainable and
guantifiable and include amounts claimed jointly and severally. Any unfavourable decision in connection with
such proceedings, individually or in the aggregate, could materially adversely affect our repbtatiness,
financial condition and results of operations.

A summary of outstanding matters set out below includes detailsvidfand criminal proceedings, tax
proceedings, statutory and regulatory actions and other material pending litigation inuslving Directorand
Subsidiariess of the date of this Draft Red Herring Prospectus.

Name of Criminal Tax Statutory or Material civil Aggregate
Entity Proceedings Proceedings Regulatory litigation ™ amount
Proceedings involved™ (
million)
Company
By the - - - -
Company
Against the 4 - - 1,769.8
Company
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Name of Criminal Tax Statutory or Material civil Aggregate
Entity Proceedings Proceedings Regulatory litigation ™ amount
Proceedings involved® (
million)
Directors
By the | - - - - -
Directors
Against the| 1 - - - Non-
Directors guantifiable
Subsidiaries
By the | - - - - -
Subsidiaries
Against the| - 2 - - 14973
Subsidiaries
"To the extent quantifiable.
™ In accordance with the Materiality Policy.
"™ 12.80 million has been paid as pdeposit for the amount involved above.
Forfurther information  sQatstanding Litigation and Materidbevelopments o n 367.a g e
32. We have in the past entered into related party transactions and may continue to do so in the future,

which may potentially involve conflicts of interest with the equity shareholders.

We have in the course of our business &uaténto, and will continue to enter into, several transactions with our
related parties. Fdurther information  sSeirmmafy of the Offer DocuménRelated Party Transactions 0 n
page26. For further informationregarding our related party transactions in Fiscal 2021, 2020 and 2019 and the
nine months ended December 31, 2021 (post-mtermp any e | i mOtheaRinancial fnformatiede e fi
Related Party Transactiods o n 323.a g e

While we believe that all suctelated party transactions that we have entered intinartempliance with the
requirements stipulated in Companies Act, 2048d relevant Accounting Standards and other $teyu
compliancesand going forward, all related party transactions that we eméer into will be in accordance with
applicable laws and subject to approval of the Audit Committee of our Bo&dawhot assure you that we could

not have achieved more favourable terms had such transactions been entered into with unrelatedtipestes
arrangements in the future, or any future related party transactions that we may enter into, individually or in the
aggregate, will not have an adverse effect on our business, financial condition, results of operations, cash flows
and prospectsAny further transactions with our related parties could involve conflicts of interest. There can be
no assurance that our Directors will be able to address such conflicts of interests or others in the future.

In Fiscal2019, 2020 and 2021, thetotalamoart r el at ed par 64%. 66 amshkitoonns
and 98.66 million respectively. The percentage of
operations in Fiscal 2019, 2020 and 2021 was 4.48%, 5.80% and 7.8p¥ctieely

wa B .
t he

33. Certain of our Directors and Key Managerial Personnel hold Equity Shares in our Company and are
therefore interested in our performance in addition to their remuneration and reimbursement of expenses.

Certain of our Directors and Key ManaggrPersonnel are interested in our Company, in addition to regular
remuneration or benefits and reimbursement of expenses and such interests are to the extent of their, their relatives
and their company6s sharehol diny@nd itsdSubsidiaries, yayment of i ndi r ¢
dividend, bonus or distributions theredwditionally, someof our DirectorsandKey ManageriaPersonneinay

alsobe regardedasinterestedo the extentof holding in the employeestock optionsgrantedby our Company,

which maybeallottedto themin thefuture pursuanto the ESOPPIlans asapplicable Oneof our Directosis also

interested in loans availed by our Company fiwen Forfurther informatioron the interests of our Directors and

Key Managerial Brsonnel, other than reimbursement of expenses incurred or normal remuneration or benefits,
see fiCapital Structur@ fiOther Financial Informatiod Related Party Transactions, OurfiManagemedt

Interests obur Directorsd  a @uil Mamagemerd Interestof Keyl nager i al onpage&s 328238 0
and251, respectively. We cannot assure you that our Directors and Key Managerial Personnel will exercise their
rights to the benefit and best interest of our Company. As Shareholders of our Company, our Dird<tgrs
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Managerial Personnel, may take or block actions with respect to our business which may conflict with the best
interests of the Company or that of minority shareholders.

34. Grants of stock options under our employee stock option plans reaylt in a charge to our profit and
loss account and, to that extent, reduce our profitability and financial condition.

We have adopted the HVIPL ESOP Scheme 2013, for issue of employee stock options to eligible employees. As

of the date of this Draft ReHerring Prospectus, our Company has granted 58,446 employee stock options under

the HVIPL ESOP Scheme 2013. Our Company may grant options under ESOP schemes in the future. Grants of
stock options result in a charge to our statement of profit and losgdnck, to that extent, our reported profits

in future periods. Foiurther information n r el at i on t o CaphatStric®® RoteBto&apital see
Structure- Employee Stock Option Schemeso n 106.a g e

35. Certain of our investments may be gebt to market risk and we have not made any provisions for a
potential decline of the value of such investments.

We have made certain investments in mutual funds. The value of these investments depends on several factors
beyond our control, including therevailing Indian and international economic conditions, inflationary
expectations and the RBI&s monetary policies and is s
or the performance of the corporate deposits. Any decline in the géthese investments could adversely affect

our financial condition and results of operations.

36. We have in this Draft Red Herring Prospectus included certain NGAAP Measures and certain
other industry measures related to our operations and financieffprmance. These NotGAAP Measures and
industry measures may vary from any standard methodology that is applicable across the Indian healthcare
industry, and therefore may not be comparable with financial or industry related statistical information of
similar nomenclature computed and presented by other companies.

Certain NOARGAAP Measures and certain other industry measures relating to our operations and financial
performance have been included in this Draft Red Herring Prospectus. We compliseimsé such NoGAAP

Measures and such other industry related statistical information relating to our operations and financial
performance as we consider such information to be useful measures of our business and financial performance,
and because sucheamsures are frequently used by securities analysts, investors and others to evaluate the
operational performance of companies engaged in the Indian healthcare industry, many of which provide such
Non-GAAP Measures and other industry related statistical @pefrational information. Such supplemental
financial and operational information is therefore of limited utility as an analytical tool, and investors are cautioned
against considering such information either in isolation or as a substitute for an amfatysisudited financial
statements as reported under applicable accounting standards disclosed elsewhere in this Draft Red Herring
Prospectus.

These NoRGAAP Measures and such other industry related statistical and other information relating to our
opemtions and financial performance may not be computed on the basis of any standard methodology that is
applicable to the industry and are not measures of operating performance or liquidity defined by generally accepted
accounting principles, and thereforaymot be comparable to financial measures and industry related statistical
information of similar nomenclature that may be computed and presented by other healthcare providers in India.
For further information, seeBMa nagement 6 s Di s ¢ uBimanc@anConditod and\ Resultsya i s o f
Operationss NonGAAP Measuregs o n 348a g e

37. Industry information included in this Draft Red Herring Prospectus has been derived from an industry
report commissioned by us for such a purpose.

We have availed theervices of an independent thipdrty research agendyrost & Sullivan appointed by us on
December 16, 2021, t o pindapQuiofeHospital ServicesiVarkat yd dureep@2 t t i t |
(t &S Reporto) , t hat has b ssonedand paldtosby usddr purpases wfimclusion of such
information in this Draft Red Herring Prospectus, pursuant to an engagement agreeméreciatgaer 16, 2021

A copy of the F&S Report is available on the website of our Compatmjt@d://wwwportea.com/invester

relations/in compliance with applicable law§his report is subject to various limitations and based upon certain
assumptions that are subjective in nature. While we have taken reasonable care in the reproduction of the
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information, due to possibly flawed or ineffective collection methods or discrepancies between published
information and market practice and other problems, the statistics herein may be inaccurate or may not be
comparable to statistics produced for othmyr@mies and should not be unduly relied upon. Further, there is no
assurance that they are stated or compiled on the same basis or with the same degree of accuracy as may be the
case elsewhere. Statements from third parties that involve estimates act teutfiange, and actual amounts may

differ materially from those included in this Draft Red Herring Prospectus.

38. Our statutory auditors have provided a matter of emphasis relatingetstriction on distribution and
use and basis of accounting

Our Stattory Auditors have included the following emphasis of matter in our audited consolidated financial
statements and in our Restated Consolidated Financial Information:

For the year ended March 31, 2020 and March 31, 2019:

iWe dr aw at t e ntheiSpegial PugposH Gonsslidé&ed Ind ASd-inancial Statements, which describes

the purpose and basis of preparation. The Special Purpose Consolidated Ind AS Financial Statements have been
prepared by the Company solely for the purpose of preparation oR#sated Consolidated Financial

Information as required under the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 as amended (the "ICDR Regulations") in relation to the proposed initial public
offering of the Company and to comply with the general directions dated October 28, 2021 received from
Securities and Exchange Board of India (SEBI) by the Company through Book Running Lead Managers (the
ASEBI Communicationod) . As salidate@IsdiAS Financiallbatenteptencay rotbe Pur p o
suitable for any another purpose and are not financial statements prepared pursuant to any requirements under
section 129 of the Companies Act, 2013. The Special Purpose Consolidated Ind AS FinanciahtStatemet

be referred to or distributed or included in any offering document or used for any other purpose except with our

prior consent in writing. Our report is intended solely for the purpose of preparation of the restated consolidated
financial information and to comply with SEBI Communication and is not to be used, referred to or distributed

for any other purpose without our prior written conse

The opinion of our Statutory Auditors is not modified in respect of this matter. While the emphasisesfdoes

not require any adjustments to the Restated Consolidated Financial Information, there is no assurance that our
audit reports for any future periods will not contain qualifications, matters of emphasis or other observations which
could subject s to additional liabilities due to which our reputation and financial condition may be adversely
affected.

39. If we are unable to establish and maintain an effective internal controls and compliance system, our
business and reputation could be adversely afésl.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and
complexity of operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of
internal systems on amngoing basis so that our operations adhere to our policies, compliance requirements and
internal guidelines. We periodically test and update our internal processes and systems and there have been no
past material instances of failure to maintain effedtiternal controls and compliance system. However, we are
exposed to operational risks arising from the potential inadequacy or failure of internal processes or systems, and
our actions may not be sufficient to ensure effective internal checks and bataaltegcumstances.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain
effective internal controls over our financial reporting so that we produce reliable financial reports and prevent
financial fraud. Additionally, we have an external party to conduct periodic internal audits and provide its report
to the Audit Committee/Board. We are also subjected to periodical audit and inspections by external regulatory
and other agencies in the course of mayion of grants, and the renewal of licences, permits, and accreditations
from bodies such aQuality & Accreditation InstituteAs risks evolve and develop, internal controls must be
reviewed on an ongoing basis. Maintaining such internal controlsresguiman diligence and compliance and

is therefore subject to lapses in judgment and failures that result from human error. Any lapses in judgment or
failures that result from human error can affect the accuracy of our financial reporting, resultoggiofanvestor
confidence and a decline in the price of our equity shares.
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Further, our operations are subject to -@otiruption laws and regulations. We participate in collaborations and
relationships with third parties whose actions could potentgllyject us to liability under these laws or other
local anticorruption laws. If we are not in compliance with applicable-eotiuption laws, we may be subject to
criminal and civil penalties, disgorgement and other sanctions and remedial measuegglagenses, which

could have an adverse impact on our business, financial condition, results of operations and liquidity. Likewise,
any investigation of any potential violations of atirruption laws by the relevant authorities could also have an
adwerse impact on our business and reputation.

As we continue to grow, there can be no assurance that there will be no instancesoofipliences with statutory
requirements, which may subject us to regulatory action, including monetary penalties, afiativersely affect
our business and reputation.

40. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised, and
we have not identified acquisition targets or entered into definitive agreements in relation to the usetof N
Proceeds, which may affect our business and results of operations.

We intend to use the Net PrObjectsefdhse Offéro ro ntlidedNgpewfitheo s e s
objects for which the Net Proceeds will be utilised have been appbgisery agency. Whilst a monitoring agency

will be appointed, for monitoring utilisation of the Net Proceeds, the proposed utilisation of Net Proceeds is based
on current conditions, our business plans and internal management estimates and is subpgmdancheaternal
circumstances or costs, or in other financial condition, business or strategy, as discussed further below. Based on
the competitive nature of our industry, we may have to revise our business plan and/ or management estimates
from time to time and consequently our funding requirements may also change. Our internal management
estimates may exceed fair market value or the value that would have been determined by third party appraisals,
which may require us to reschedule or reallocate our girajed capital expenditure and may have an adverse
impact on our business, financial condition, results of operations and cash flows.

Various risks and uncertainties, such as economic trends and business requirements, competitive landscape, as

well as gaeral factors affecting our results of operations, financial condition and access to capital and including
those set forth in this section, may limit or delay our efforts to use the Net Proceeds to achieve profitable growth
in our business. Accordingly, e®f the Net Proceeds for other purposes identified by our management may not
result in actual growth of our business, increased profitability or an increase in the value of our business and your
investment.

Further, we have not yet entered into defitagreements to utilise the funds allocated for certain of our objects

of the Offer, including the purchase of medical equipment; and our actual expenditure in purchasing such
equipment could be higher than our management estimates. We also intendte utili 200 mi | | i on
Proceeds towards funding potential acquisitions and other strategic initiatives. As on the date of this Draft Red
Herring Prospectus, we have not entered into any definitive agreements towards any future acquisitioggoor strate
initiatives. The actual deployment of funds will depend on a nhumber of factors, including the timing, nature, size
and number of strategic initiatives undertaken, as well as general factors affecting our results of operation,
financial condition and aess to capital. These factors will also determine the form of investment for these
potential strategic initiatives, i.e., whether they will involve equity, debt or any other instrument or combination
thereof.

As a consequence of any increased costsacural deployment of funds may be higher than our management
estimates and may cause an additional burden on our finance plans, as a result of which, our business, financial
condition, results of operations and cash flows could be materially and advergatted.

41. The schedule of our estimated deployment of Net Proceeds is subject to inherent uncertainties and any
variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements, including
prior sharehol dersd approval

We propose to utilise the Net Proceeds for funding the working capital requirements of our compaymest/
prepayment of certain indebtedness availed by our Company and certain Subsidiaries, purchase of medical
equipment, marketing and brand builgiactivities,funding inorganic growth initiatives and general corporate
purposesForfurther information  sQbjectsiof the Offér o n 114 dhe elanned use of the Net Proceeds is
based on current conditions and is subject to changes in external circumstances, costs, other financial conditions

54

r



or business strategies. The deployment of the Net Proceeds is based on management estimates, current
circumstances of our business, prevailing market conditions and has not been appraised by any bank, financial
institution or other independent party. These estimates may be inaccurate, and we may require additional funds to
implement the purposes of théf€r. Accordingly, at this stage, we cannot determine with any certainty if we will
require the Net Proceeds to meet any other expenditure or fund any exigencies arising out of the competitive
environment, business conditions, economic conditions or ¢dleesrs beyond our control. Any delay in our
schedule of implementation may cause us to incur additional costs. Such time and cost overruns may adversely
impact our business, financial condition, results of operations and cash flows. In accordancetisitls $8(3)

and 27 of the Companies Act, 2013, we cannot undertake any variation in the utilisation of the Net Proceeds or in

the terms of any contract as disclosed in the Draft
approval through apecial resolution. In the event of any such circumstances that require us to undertake variation
in the disclosed utilisation of the Net Proceeds, we

manner, or at all. Any delay or inabjlit i n obtaining such Shareholdersé a]
business or operations.

Further, as required under Section 27 of the Companies Act, our controlling shareholders would be required to
provide an exit opportunity to shareholders who dbagree with our proposal to change the objects of the Fresh
Issue, at a price and manner as prescribed by SEBI. Additionally, the requirement on controlling shareholders to
provide an exit opportunity to such dissenting shareholders may deter thelcanstohreholders from agreeing

to such variation of the proposed utilization of the Net Proceeds, even if such variation is in the interest of our
Company. Further, we cannot assure you that the controlling shareholders of our Company will have adequate
resources to provide an exit opportunity at the price prescribed by SEBlurtwer informationon the exit
opportunity to di sObeadoftnedffé\fadatioaih Object® r s n 126 @ @ e i

In light of these factors, we may not beeabd undertake variation of objects of the Offer to use any unutilised
proceeds of the Offer, if any, or vary the terms of any contract referred to in the Draft Red Herring Prospectus,
even if such variation is in our interest. This may restrict our plidirespond to any change in our business or
financial condition by raleploying the unutilised portion of the Net Proceeds, if any, or varying the terms of any
contract, which may adversely affect our business and results of operations.

42. Our Company will not receive the entire proceeds from the Offer. Some of our Shareholders are selling
Equity Shares in the Offer and will receive proceeds as part of the Offer for Sale.

The Offer comprises a Fresh Off er2,0DMldnh dyourEgmpany y Sh
and an offer for sale of up &5,25265€£qui ty Shares aggregating up to [
The proceeds from the Offer for Sale will be paid to the Selling Shareholders in proportion to ffestives

portion of their Offered Shardafter deducting applicable Offer related expenses and relevant taxes tlagron)

our Company will not receive any such proceeds flrtner information  sQbjects bf thefferd  a Gagitalfi
Structur® o n 1fptlamnd86sespectively.

r
]

o

43. Certain of our investors will continue to retain control over our Company after completion of the Offer,
which will allow them to influence the outcome of matters submitted for approval of our shareholders.

Following the compléeton of the Offer, certain of our investors
postOffer Equity Share capital. As a result, they will have the ability to significantly influence matters requiring
sharehol der sd appr oappointDirgctorstb audBoandgpf Dirdtters amdbthelright toyapprove
significant actions at Board and at sharehol ders6 me
payments, business plans, mergers and acquisitions, any consolidatioint orefture arrangements, any
amendment to our MOA and AOA, and any assignment or transfer of our interest in any of our licenses. We cannot
assure you that our investors will not have conflicts of interest with other shareholders or with our Company. Any

such conflict may adversely affect our ability to execute our business strategy or to operate our business.

44. We track certain operational metrics with internal systems and tools. Certain of our operational
metrics are subject to inherenthallenges in measurement which may adversely affect our business and
reputation.

We track certain performance indicators, including-@¥»AP metrics such as EBITDA, EBITDA margin, among
others, with internal systems and tools and which may differ fistimates or similar metrics published by third
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parties due to differences in sources, methodologies, or the assumptions on which we rely. For more information

on the nolGAAP financi al measures used i n Cartdin Gonvddong, f t Red
Presentation of Financial, Industry and Market Data and Currency of PresenfablomGAAP Financial

Measureé ,Defiiitions and Abbreviatiols aMaln igement 6 s Di scussion and Analy
and Results of OperatioANonGAAP Measwd 0 n 1P, 6 and348, respectively.

Our internal systems and tools have various limitations, and our methodologies for tracking these metrics may
change over time, which could result in unexpected changes to our metrics, including the metrickclye pub
disclose. If the internal systems and tools we use to track these metrics undercount or over count performance or
contain algorithmic or other technical errors, the data we report may not be accurate. While these numbers are
based on what we beliete be reasonable estimates of our metrics for the applicable period of measurement,
there are inherent challenges in measuring these metrics. In addition, limitations or errors with respect to how we
measure data or with respect to the data that we measyraffect our understanding of certain details of our
business, which could affect our loterm strategies. If our operating metrics are not accurate representations of
our business, if investors do not perceive our operating metrics to be accurdteyeodiscover material
inaccuracies with respect to these figures, we expect that our business and reputation would be adversely affected.

45, We have issued Equity Shares (other than bonus issues) during the preceding 12 months from the date

of this Draft Red Herring Prospectus at a price which may not be indicative of the Offer Price.

Details of the Equity Shares (other than bonus issues) issued in the last 12 months from the date of this Draft Red
Herring Prospectus are set out in the table below.

Name of allottees Date of Number Face Issue Reason for
allotment | of Equity value price allotment
Shares (in ) per
allotted Equity
Shar e
Bennett Coleman and Compal March 35,477 1 4,698.10 Five share warrants wer
Limited 29, 2022 converted into 35,477 Equit]
Shares

Allotment of 2,736 Equity Share| April 14, | 4,396 1 1,510.42 Series A CCPS wer
to Venture Life Fund IILLC and | 2022 converted into Equity Share
1,660 Equity Shares to Ventureg in the ratio of 1:1
Trustee Company Private Limite
Allotment of 2,577 Equity Share| April 14, 16,002 1 4,271.01 Series C CCPS wer
to Accel India V (Mauritius)| 2022 converted into Equity Share
Limited, 7,859 Equity Shares t in the ratio of 1:1
Accel Growth Il Holdings

(Mauritius) Limited, 2,794 Equity
Shares to MEMG CDC Venture
and 2,772 Equity Shares

Qualcomm Asia Pacific Pte. Ltd

Alteria Capital Fund | April 14, | 138 1 4,271.01 Series Cl1 CCPS wer
2022 converted into Equity Share
in the ratio of 1:1
For names of allottees in relatiq June 16, | 67,770,648| 1 N.A. Bonus issue in ratio of 9
to this atHistotyaf{ 2022 Equity Shares for every
equity share capital of ou Equity Share held in ou
Company on8page Company

*Seei Hi st ory and Cer t-dietails regardipgonaterial acquisaidns ce divestments of business/undertakings, mergers,
amal gamations or any reval uat i @xforduftheradstal=in relgtiontthisacquin. | ast ten year s
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The Offer Price is not indicative of the price at which our Company has issued the Equity Shares in the preceding
12 months or that will prevail in the open market following listing of the Equity Share$ufieer information
S e Eapifal Structued o n 8 age

46. Our Companyis a professionallymanagedcompanyand doesnot have an identifiable promoterin
termsof the SEBI ICDR Regulationsand the CompaniesAct, 2013.

Our Companyis a professionallymanagecompanyanddoesnot havean identifiable promoterin termsof the
SEBI ICDR Regulationsandthe CompaniesAct 2013.Accordingly, in termsof Regulation14(1) of the SEBI
ICDR Regulationsthereis no requiremenbf minimump r o m o dordribuiianin this Offer andaccordingly,
noneof the Equity Shareswill belockedin for a periodof threeyearspursuanto the Offer.

In termsof Regulationd 7 of the SEBIICDR Regulationstheentirepre-Offer equitysharecapitalwill belocked
in for a periodof six monthsfrom the dateof Allotment,otherthanfor (i) the Equity Sharessold pursuanto the
Offer for Sale;(ii) any Equity Sharesallottedto the employeesf our Companyunderthe ESOPSchemesas
applicableand(iii) anyEquity Sharesieldby aVCF or Categoryl AIF or Categoryll AlF or FVCI, asapplicable,
providedthat suchEquity Sharesshallbelockedin for a periodof at leastsix monthsfrom the dateof purchase
by suchshareholderd-urther,anyunsoldportion of the Equity Sharesfferedpursuanto the Offer for Salewill
belockedin asrequiredunderthe SEBIICDR Regulations

Following the lock-in period of six months,the pre-Offer shareholdersmay sell their shareholdingin our
Companydependingpn marketconditionsandtheirinvestmentiorizon.Further,anypereaptionby investorghat
suchsalesmight occurcould affectthe tradingprice of the Equity Shares.

External Risk Factors
Risks Relating to India

47. Investors may not be able to enforce a judgment of a foreign court against us, our Direototise
International Finance Corporation, the Book Running Lead Managers or any of their directors and executive
officers in India respectively, except by way of a lawsuit in India.

We are incorporated under the laws of India and all our Directorsegnchanagement personnel reside in India.

A substantial portion of our assets are also located in India. Where investors wish to enforce foreign judgments in
India, they may face difficulties in enforcing such judgments. India exercises reciprocal recogmt
enforcement of judgments in civil and commercial matters with a limited number of jurisdictions. In order to be
enforceable, a judgment obtained in a jurisdiction which India recognises as a reciprocating territory must meet
certain requirementsofh e Ci vi | ProcediBGbg .Code, 1908 (the i

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments.
Recognition and enforcement of foreign judgments is provided for under Section 13, 14 thow 8b% of the

CPC on a statutory basis. Section 44A of the CPC provides that where a certified copy of a decree of any superior
court, within the meaning of that Section, obtained in any country or territory outside India which the government
has by nofication declared to be in a reciprocating territory, may be enforced in India by proceedings in execution
as if the judgment had been rendered by a district court in India. However, Section 44A of the CPC is applicable
only to monetary decrees and does ayaply to decrees for amounts payable in respect of taxes, other charges of

a like nature or in respect of a fine or other penalties and does not apply to arbitration awards (even if such awards
are enforceable as a decree or judgment).

Among other juridictions, the United Kingdom, United Arab Emirates, Singapore and Hong Kong have been
declared by the government to be reciprocating territories for the purposes of Section 44A of the CPC. The United
States and Canada have not been declared by the Gowtrafrladia to be a reciprocating territory for the
purposes of Section 44A of the CPC. A judgment of a court of a country which is not a reciprocating territory may
be enforced in India only by a suit upon the judgment under Section 13 of the CPC, dgpdormteedings in
execution. Section 13 of the CPC provides that foreign judgments shall be conclusive regarding any matter directly
adjudicated upon except: (i) where the judgment has not been pronounced by a court of competent jurisdiction;
(i) where te judgment has not been given on the merits of the case; (iii) where it appears on the face of the
proceedings that the judgment is founded on an incorrect view of international law or refusal to recognize the law
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of India in cases to which such law igpdipable; (iv) where the proceedings in which the judgment was obtained
were opposed to natural justice; (v) where the judgment has been obtained by fraud; and/ or (vi) where the
judgment sustains a claim founded on a breach of any law then in forcéanThd suit must be brought in India

within three years from the date of judgment in the same manner as any other suit filed to enforce a civil liability
in India.

It cannot be assured that a court in India would award damages on the same basisigs eofat if an action

were brought in India. Furthermore, it is unlikely that an Indian court will enforce foreign judgments if it views

the amount of damages awarded as excessive or inconsistent with Indian practice. A party seeking to enforce a
foreign judgment in India is required to obtain prior approval from the RBI under the FEMA to repatriate any
amount recovered pursuant to the execution of such foreign judgment.

Under the provisions of the International Finance Corporation (Status, Immunti€sigiteges) Act, 1958 and

the United Nations (Privileges and Immunities) Act, 1947, International Finance Corporation, one of our Selling
Shareholders, has certain immunities, including from legal process, search, requisition, confiscation, expropriation
or any other seizure or attachment in respect of its properties and assets, in India. Additionally, all officers and
employees of IFC are immune from legal process with respect to acts performed by them in their official capacity.
There can be no assuranthat you will be able to institute or enforce any action against IFC in India. Similar
limitations may exist in other jurisdictions including the US.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity

of corporate procedures, directorsdé fiduciary duti es,
diff er from those that would apply to a company in ano
including in relation to class actions, may not be a

laws of other countries or jurisgtions. Investors may face challenges in asserting their rights as shareholder in an
Indian company than as a shareholder of an entity in another jurisdiction.

49. Investors may be subject to Indian taxes arising out of income arising on the sale of andedidrigh
our Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in
an Indian company are generally taxable in India. Any capital gain realised on the sale of listed EquityrShares

or before March 31, 2018 on a stock exchange held for more than 12 months will not be subject to capital gains
tax in India if S&T0O)i tsepalTdansathkbeonataxt(B@Bnsactior
the Finance Act, 201 85TT had been paid at the time of acquisition of such equity shares on or after October 1,
2004, except in the case of such acquisitions of equity shares which are not subject to STT, as notified by the Gol
under notification no. 43/2017/F. No. 370142/09/20TPL on June 5, 201Accordingly, you may be subject to
payment of longerm capital gains tax in India, in addition to payment of STT, on the sale of any Equity Shares
held for more than 12 months immediately preceding the date of transfer. ST€ Velliéd on and collected by

a domestic stock exchange on which the Equity Shares are sold. Furthermore, any capital gains realised on the
sale of listed Equity Shares held for a period of 12 months or less immediately preceding the date of transfer will
be subject to shotterm capital gains tax in India.

STT is levied both at the time of transfer and acquisition of the equity shares (unless exempted under a prescribed
notification) and collected by an Indian stock exchange on which equity sharefdafngagain realised on the

sale of equity shares held for more than 12 months, which are sold using any other platform other than on a
recognised stock exchange and on which no STT has been paid, are subject to long term capital gains tax in India.
Suchlongt er m capit al gains exceeding 100,000 arising f
exchange are subject to tax at the rate of 10% (plus applicable surcharge and cess). Further, STT will be levied on
and collected by an Indian stock exaba if the equity shares are sold on a stock exchange. With respect to capital

gains arising in an offnarket sale, long term capital gains are subject to tax at the rate of 10% (plus applicable
surcharge and cess) wit ho utérm ¢apital gang, arisipgtfrono the sald of such0 0, 00
equity shares on a stock exchange would be subject to tax at the rate of 15% (plus applicable surcharge and cess),
while short term capital gains arising in an-nfarket sale would be subject to tax atighkr rate of 40% (plus
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applicable surcharge and cess) in the case of foreign companies and 30% (plus applicable surcharge and cess) in
the case of other narsident taxpayers.

The FinancdinaheaetActd )20 2p0a s(sfied by t h eulatesathelsaleatraresfertandassue | ndi a
of certain securities through exchanges, depositories or otherwise to be charged with stamp duty. The Finance Act,
2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 clarified that, in the absespaeifica
provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges
will be on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on
the transferorThe stamp duty for transfer of securities other than debentures on a delivery basis is specified at
0.015% and on a nedelivery basis is specified at 0.003% of the consideration amount. Under the Finance Act,
any dividends paid by an Indian company W# subject to tax in the hands of the shareholders and such taxes
will be withheld by the Indian company paying dividends. Additionally, the Finance Act does not require DDT to
be payable in respect of dividends declared, distributed or paid by a docoestiany after March 31, 2020, and
accordingly, such dividends would not be exempt in the hands of the shareholders, both resident as well as non
resident. The Company may or may not grant the benefit of a tax treaty (where applicable) teesideon
shaeholder for the purposes of deducting tax at source pursuant to any corporate action including dividends.

The Government of I ndia had announced the kimmncen budge
Bilo) had been i nt haahkebriaty 1i 2022.tShbsequently, théSFnance Bill received assent

of the President of Indiadvlarch302 022 and became t Fieance Ach202Bc)e. AMet ,c a2nOn2o2t
predict whether any amendments made pursuant to the Finance Act 2022haveeildn adverse effect on our

business, financial condition, future cash flows and results of operations. Unfavourable changes in or
interpretations of existing, or the promulgation of new, laws, rules and regulations including foreign investment

and stampluty laws governing our business and operations could result in us being deemed to be in contravention

of such laws and may require us to apply for additional approvals.

Hi storically, I ndian tax treat i eiflgdms. Asarésult residentsof |l ndi a6
other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of the

equity shares. Our Company cannot predict whether any tax laws or other regulations impacting érveitited,

or predict the nature and impact of any such laws or regulations or whether, if at all, any laws or regulations would

have a materi al adverse effect on our Companyds busi
flows.
50. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an

adverse effect on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exsha@my dividends in respect

of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign
currency for repatriation, if required. Any adverse movement in currency exchange rates during the time taken for
suchconversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency
exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example,
because of a delay in regulatapprovals that may be required for the sale of Equity Shares may reduce the
proceeds received by Shareholders. For example, the exchange rate between the Indian Rupee and the U.S. dollar
has fluctuated substantially in recent years and may continuectadte substantially in the future, which may

have an adverse effect on the returns on our Equity Shares, independent of our operating results.

51. Under Indian law, nonresident investors are subject to investment restrictions that limit our ability to
attract foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares betweesidents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they
comply with the pricing guidelies and reporting requirements specified by the RBI. If the transfer of shares,
which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or
falls under any of the exceptions referred to above, theroa nggulatory approval will be required. Further,
unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any
extent and without any prior approvals, but the foreign investor is required to frdhbain prescribed procedures

for making such investment. The RBI and the concerned ministries/departments are responsible for granting
approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from a sale of
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shares irindia into foreign currency and repatriate that foreign currency from India requirelgjeation or a tax

clearance certificate from the Indian income tax authorities. As provided in the foreign exchange controls currently

in effect in India, the RBI hagrovided that the price at which the Equity Shares are transferred be calculated in
accordance with internationally accepted pricing meth
and a higher (or lower, as applicable) price per shaemot be permitted.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has
been incorporated as the proviso to Rule 6(a) of the FEMA Rnlgéshe Foreign Exchange Management (Non

debt Instrumers) Amendment Rules, 2020 which came into effect from April 22, 202@stments where the

beneficial owner of the Equity Shares is situated in or is a citizen of a country which shares land border with India,

can only be made through the Government apgdrowte, as prescribed in the Consolidated FDI Policy dated

October 15, 2020 and the FEMA Rules. Further, in the event of transfer of ownership of any existing or future
foreign direct investment in an entity in India, directly or indirectly, resultindpénbeneficial ownership falling

within the aforesaid restriction/ purview, such subsequent change in the beneficial ownership will also require
approval of the Gol. Furthermore, on April 22, 2020, the Ministry of Finance, Gol has also made similar
amendre nt to the FEMA Rul es. While the term fAbeneficial
Laundering (Maintenance of Records) Rules, 2005 and the General Financial Rules, 2017, neither the foreign
direct investment policy nor the FEMA Rules provide def i ni tion of the term #fAb
interpretation of ibeneficial owner o0 and enforcement
which may have an adverse effect on our ability to raise foreign caffitedée investment regttions shall also

apply to subscribers of offshore derivative instrumeéms.cannot assure you that any required approval from the

RBI or any other governmental agency can be obtained with or without any particular terms or conditions or at

all.

We canot assure investors that any required approval from the RBI or any other governmental agency can be
obtained on any particul ar t e rRedrictions ondoreiga ODwnership ofr f ur t
Indian Securitie& o n 43Da g e

52. The occurence of natural or maAamade disasters could adversely affect our results of operations, cash
flows and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could
adversely affect the financial markets and our busiges

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease and mmaade disasters, including acts of terrorism and military actions, could
adversely affect our resultd operations, cash flows or financial conditiétolitical tension, civil unrest, riots,

acts of violence, situations of war or terrorist activities mesult in disruption of services and may potentially

lead to an economic recession and/or imfragedor confidence Terrorist attacks and other acts of violence or

war may adversely affect the Indian securities markets. In addition, any deterioration in international relations,
especially between India and its neighbouring countries, may result indngeatern regarding regional stability

which could adversely affect the price of the Equity Shares. In addition, India has witnessed local civil disturbances
in recent years and it is possible that future civil unrest as well as other adverse so@atjeoopolitical events

in India could have an adverse effect on our business. Such incidents could also create a greater perception that
investment in Indian companies involves a higher degree of risk and could have an adverse effect on our business
andthe market price of the Equity Shares.

53. Recent global economic conditions have been challenging and continue to affect the Indian market,
which may adversely affect our business, financial condition, results of operations and prospects.

The Indianeconomy and its securities markets are influenced by economic developments and volatility in
securities markets in other countries. Investorsoé rea
on the market price of securities of compar@sated in other countries, including India. For instance, the
economic downturn in the U.S. and several European countries during a part of Fiscals 2008 and 2009 adversely
affected market prices in the global securities markets, including India. Negetinemic developments, such as

rising fiscal or trade deficits, or a default on national debt, in other emerging market countries may also affect
investor confidence and cause increased volatility in Indian securities markets and indirectly affectathe Indi
economy in general. Any worldwide financial instability could also have a negative impact on the Indian economy,
including the movement of exchange rates and interest rates in India and could then adversely affect our business,
financial performance arttie price of our Equity Shares.
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Any other global economic developments or the perception that any of them could occur may continue to have an
adverse effect on global economic conditions and the stability of global financial markets, and may significantl
reduce global market liquidity and restrict the ability of key market participants to operate in certain financial
markets. Any of these factors could depress economic activity and restrict our access to capital, which could have
an adverse effect on obusiness, financial condition and results of operations and reduce the price of our equity
shares. Any financial disruption could have an adverse effect on our business, future financial performance, share
hol dersdéd equity and sshe price of our Equity Share

54. We may be affectedby competitionlaw in India and any adverseapplication or interpretation of the
CompetitionAct could adversely affeaur business and activities.

The CompetitionAct, 2002, as amendedhe fiCompetition Acto ) r eatides tawdng aappreciable
adverse effect on competition in the relevant market in India. Under the Competiti@npdébrmal or informal
arrangement, understanding or action in concert, which causes or is likelyge an appreciable adverse dffe

on competition is considered void and results in the impositiub$tantial monetary penalties. Further, any
agreement among competitors which directly or indireictplves the determination of purchase or sale prices,
limits or controls productiorsupply, marketdechnicaldevelopmentinvestmenbor provisionof servicesshares

the marketor sourceof productioror provision of services by way of allocation of geographical area, type of
goods or services or numbef clients in therelevant market or directly or indirectly results in 4igging or
collusive bidding igoresumed to have an appreciable adverse effect on competition. The Competition Act also
prohibitsabuseof a dominanpositionby anyenterprise.

The Competition Act aims to, among others, prohibit all agreementsand transactions which may have an
appreciable adverse effect on competition in India. FurtheiCtbemp et i t i on Com@CI&)s i mas of |
extraterritorial powers and camvestigate any agreements, abusive conduct or combinaticurring outside

India if such agreement, conduct or combination has an appreciable adverse efiegiatitionin India.

The applicability or interpretation of the Competition Act to any mergmalgamation or acquisition proposed
or undertaken by us, or any enforcement proceedings initiated by CCI for alleged violation of provisions of the
Competition Act may adversely affect our business, financial condition or results of operation.

55. The poltical and economic changes in India may adversely affect our business, financial performance
and prospects.

We are incorporated in India and we conduct our corporate affairs and our business in India. Consequently, our
business, operations, financiakfmemance and the market price of our Equity Shares will be affected by interest
rates, government policies, taxation, social and ethnic instability and other political and economic developments
affecting India. These external risks include:

1 increase ininterest rates may adversely affect our access to capital and increase our borrowing costs,
which may constrain our ability to grow our business and operate profitably;

1 political instability, resulting from a change in government or economic and fisdigiegp may
adversely affect economic conditions in India. In recent years, India has implemented various economic
and political reforms. Reforms in relation to land acquisition policies and trade barriers have led to
increased incidents of social unrestmdia over which we have no control;

1 strikes, lockouts, work stoppages or increased wage demands by employees, suppliers or other service
providers;

9 civil unrest, acts of violence, terrorist attacks, regional conflicts or war;
1 India has experienced natural calamities such as earthquakes, tsunamis, floods and drought in recent

years, instability in the financial markets and volatility in, and actual or perceived trends in trading
activity on, I ndiads principal stock exchanges;
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1 epidemics or any other public health emergency in India or in countries in the region or globally,
including in Indiads various neighbouring countri

T decline in Indiabds foreign exchange reserves whic

1 macroecaomic factors and central bank regulation, including in relation to interest rates movements
which may in turn adversely impact our access to capital and increase our borrowing costs;

f downgrading of Indiabés sovereign debt rating by r

1 international business practices that may conflict with other customs or legal requirements to which we
are subject to, including artribery and antcorruption laws; being subject to the jurisdiction of foreign
courts, including uncertainty of judiciakgresses and difficulty enforcing contractual agreements or
judgments in foreign legal systems or incurring additional costs to do so.

If such events should impact the national or any regional economies it may have a material adverse impact on our
business, financial condition, results of operations and prospects.

56. Any downgrading of I ndi ads sovereign debt rating
negative impact on our business and results of operations.

Any adver se r e vditsgiingsmhgintdrnatioralmaling agesciescnray adversely affect our ratings,
terms on which we are able to finance future capital expenditure or refinance any existing indebtedness. This could
have an adverse effect on our business, financial conditiesidfs of operations and prospects.

57. If there is any change imnapplicablelaws or regulations,such astaxation or labor laws, or to their
interpretation,any legal uncertainties or adverse application of lawach changes may significantly affect our
business and financial performance

The regulatory and policy environment in which we operate is evolving and is subject to change. Unfavorable
changes in or interpretations of existing, or the promulgation of new laws, rules or regulations and policies
applicable to us and our business could affect our business in general, which could lead to new compliance
requirements, including requiring us to obtain approvals and licenses from the Government and other regulatory
bodies, or impose onerous requiremeissuch instances, and including the instances mentioned below, our
business, results of operations and prospects may be adversely impacted, to the extent that we are unable to suitably
respond to and comply with any such changes in applicable law any. pol

The application of various tax laws, rules and regulations to our business, currently or in the future, is subject to
interpretation by the applicable taxation authorities. Any future amendments may affect our benefits such as
exemption for income eaed by way of dividend from investments in other domestic companies and units of
mutual funds, exemption for interest received in respect of tax free bonds, artdrioncapital gains on equity
shares if withdrawn by the statute in the future, and theesaay no longer be available to us. Any adverse order
passed by the appellate authorities/ tribunals/ courts would have an effect on our profitability.

Any change in Indian tax laws could have an effect on our operations. For instance, the Taxation Laws
(Amendment) Act, 2019 prescribes certain changes to the income tax rate applicable to companies in India.
According to this Act, companies can hencefadfuntarily opt in favour of a concessional tax regime (subject

to no other special benefits/exemptions being claimed), which would ultimately reduce the effective tax rate for
Indian companies from 34.94% to approximately 25.17%. Any such future amesdmaytaffect our other
benefits such as exemption for income earned by way of dividend from investments in other domestic companies
and units of mutual funds, exemption for interest received in respect of tax free bonds, aedhocapital gains

on equiy shares if withdrawn by the statute in the future, and the same may no longer be available to us. Any
adverse order passed by the appellate authorities/ tribunals/ courts would have an effect on our profitability.

Due to the COVIBR19 pandemic, the Gouement of India also passed the Taxation and Other Laws (Relaxation

of Certain Provisions) Act, 2020, implementing relaxations from certain requirements under, amongst others, the
Central Goods and Service Tax Act, 2017 and Customs Tariff Act, 1975.
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Addit i onal | vy, the Gol has recentl yWagestCodeducdd ) ( ahet ICo d
Soci al S e ¢ Borial Segurity Qod& )0; ((fic) the Occupational Safety,
Code, 2020; and (d) the Industrial Relationsd€,02020 which consolidate, subsume and replace numerous

existing central labour legislations. While the rules for implementation under these codes have not been notified,

we are yet to determine the impact of all or some such laws on our business atidrapathich may restrict our

ability to grow our business in the future. For example, the Social Security Code aims to provide uniformity in
providing social security benefits to the employees which was earlier segregated under different acts and had
different applicability and coverage. The Social Security Code has introduced the concept of workers outside
traditional employeemployeeworla r r angement s such as 6gig workersodé and
the mandatory registration of such worker order to enable these workers to avail benefits of, among others, life

and disability cover, health and maternity benefits, old age protection, under schemes framed under the Social
Security Code from time to time. Further, the Wages Code limitsniiwaiats that may be excluded from being

accounted toward employment benefits (such as gratuity and maternity benefits) to a maximum of 50% of the
wages payable to employees. The implementation of such laws have the ability to increase our employee and
labou costs, thereby adversely impacting our results of operations, cash flows, business and financial
performance.

Further, he Supreme Court of India has in a decision clarified the components of basic wages which need to be
considered by companies while kixag provident fund payments, which resulted in an increase in the provident
fund payments to be made by companies. Any such decisions in future or any further changes in interpretation of
laws may have an impact on our results of operations.

In addition unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and
regulations including foreign investment laws governing our business, operations and group structure could result
in us being deemed to be in contraventdrsuch laws or may require us to apply for additional approvals. We
may incur increased costs relating to compliance with such new requirements, which may also require
management time and other resources, and any failure to comply may adversely affersiress, results of
operations and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to,
or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of
administraitve or judicial precedent may be time consuming as well as costly for us to resolve and may affect the
viability of our current business or restrict our ability to grow our business in the future.

58. Financial instability in other countries may causiacreased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in AsieiaFtnamoil in

Asia, United States, United Kingdom, Russia and elsewhere in the world in recent years has adversely affected
the Indian economy. Any worldwide financial instability may cause increased volatility in the Indian financial
markets and, dirgly or indirectly, adversely affect the Indian economy and financial sector and us. Although
economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including Irdi@ancial instability in other parts of the world could

have a global influence and thereby negatively affect the Indian economy. Financial disruptions could materially
and adversely affect our business, prospects, financial condition, results ofayseestd cash flows. Further,
economic developments globally can have a significant impact on our principal markets. Concerns related to a
trade war between large economies may lead to increased risk aversion and volatility in global capital markets and
cormsequently have an impact on the Indian economy.

I n addition, China is one of Indiaés major trading pa
the Chinese economy as well as a strained relationship with India, which could havesise aahypact on the

trade relations between the two countries. Further, recent political instability in Russia and Ukraine might also

have adverse economic consequences on the global economy and financial markets. In response to such
developments, legislate and financial regulators in the United States and other jurisdictions, including India,
implemented a number of policy measures designed to add stability to the financial markets. However, the overall
long-term effect of these and other legislative apglulatory efforts on the global financial markets is uncertain,

and they may not have the intended stabilizing effects. Any significant financial disruption could have a material
adverse effect on our business, financial condition and results of opefidtase developments, or the perception

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

59. If inflation were to rise in India, we might not be able to increase the prices of our services at a
proportional rate thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatilitganéigue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
increased costs to our business, including increased costsdpfvages,medical supplies and equigmt, and

other expenses relevant to our business.

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs.
Any increase in inflation in India can increase our expenses, which we may not be adbdetiately pass on to

our patiens, whether entirely or in part, and may adversely affect our business and financial condition. In
particular, we might not be able to reduce our costs or entirely offset any increases in costs with increases in prices
for our services In such case, our business, results of operations, cash flows and financial condition may be
adversely affected.

Further, theGol has previously initiated economic measures to combat high inflation rates, and it is unclear
whether these nasures will remain in effect. There can be no assurance that Indian inflation levels will not worsen
in the future.

Risks Relating to the Equity Shares and this Offer

60. Any future issuance of Equity Shares or securities linked to Equity Shares may dilute your
shareholding and sale of Equity Shares by the certain shareholders may adversely affect the trading price of
the Equity Shares.

We may be required to finance ouogth, whether organic or inorganic, through future equity offerings. Any
future equity issuances by us, including a primary of
our Company. Any future equity issuances by us (including undemgployee benefit scheme) or disposal of our

Equity Shares any of our principal shareholders after the completion of the Offer (subject to compliance with the
lock-in provisions under the SEBI ICDR Regulations), or any other change in our shareholdingestio comply

with minimum public shareholding norms applicable to listed companies in India or any public perception
regarding such issuance or sales may adversely affect the trading price of the Equity Shares, which may lead to
other adverse conseques including difficulty in raising capital through offering of our Equity Shares or

incurring additional debt. There can be no assurance that we will not issue further Equity Shares or that our existing
shareholders including our principal shareholdetbnet dispose of further Equity Shares after the completion of

the Offer (subject to compliance with the leickprovisions under the SEBI ICDR Regulations) or pledge or
encumber their Equity Shares. Any future issuances could also dilute the value @fhal der 6 s i nvest me
Equity Shares and adversely affect the trading price of our Equity Shares. Such securities may also be issued at
prices below the Offer Price. We may also issue convertible debt securities to finance our future growth or fund

our business activities. In addition, any perception by investors that such issuances or sales might occur may also
affect the market price of our Equity Shares.

61. We cannot assure payment of dividends on the Equity Shares in the fu@ue ability to pay dvidends
in the future will depend on our earnings, financial condition, working capital requirements, capital
expenditures and restrictive covenants of our financing arrangements.

We havenotdeclared or paid any cash dividersiisce our incorporatiart-or further information, se@Dividend

Policyd o n 256 &®greability to pay dividends in the future will depend@number of factors identified in

the dividend policy of our Companlguidity position, profits, capital requirements, financial commitments and
financial requirements including business expansion plans, cost of borrowings, other corporatardtaiher

relevant or material factors considered relevant by our Boaraydedal factors, such as tiséate of the economy

and capital markets, applicable taxes, regulatory changes and other relevant or material factors considered relevant
by our Board The declaration and payment of dividends will be recommended by the Boardeofdds and
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approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Association and
applicable law, including the Companies Act 2013. We may retain all future earnings, if any, for use in the
operations and expansiofthe business. As a result, we may not declare dividends in the foreseeable future. We
cannot assure you that we will be able to pay dividends in the future. Accordingly, realisation of a gain on
Sharehol dersdé i nvest mentaofthepiice df thelbepteShates.a'meretis meguasiapteer e c i a
that our Equity Shares will appreciate in value.

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

The Equity Sharewill be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must

be completed before the Equity Shares can be listed ¢
book entry, or o6demat @icipantsdnolndia,tae expeactechto b erpditesl iwithim one p a
working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of
Equity Shares in the Offer and t he tacoeuhtwithdepositayuc h Eq.
participant could take approximately five Working Days from the Bid/ Offer Closing Date and trading in the

Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected to
commence withiniz Working Days of the Bid/ Offer Closing Date. There could be a failure or delay in listing of

the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commence
trading in the Equity Shares would restrictinvesr s abi |l ity to dispose of their
assurance that the Equity Shares will be credited to
will commence, within the time periods specified in this risk factor. Wddcalso be required to pay interest at

the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made to
investors within the prescribed time periods.

63. Holders of Equity Shares may be restricted in their Elyito exercise preemptive rights under Indian
law and thereby may suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of
equity shares premptiverights to subscribe and pay for a proportionate number of equity shares to maintain their
existing ownership percentages before the issuance of any new equity shares, unlessniptiyaeights have

been waived by adoption of a special resolution. Hawef the laws of the jurisdiction the investors are located

in does not permit them to exercise their-pnaptive rights without our filing an offering document or registration
statement with the applicable authority in such jurisdiction, the invesiiirbe unable to exercise their pre

emptive rights unless we make such a filing. If we elect not to file a registration statement, the new securities may
be issued to a custodian, who may sel/l tdiaereceises ur i ti e
on the sale of such securities and the related transaction costs cannot be predicted. In addition, to the extent that
the investors are unable to exercise-@mgotion rights granted in respect of the Equity Shares held by them, their
proportonal interest in us would be reduced.

64. QIBs and Nonilnstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of
guantity of Equity Shares or the Bid amount) at any stage after submitting a bid, and Retail Individual Bidders
are notpermitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nmtitutional Bidders are required to block the Bid amount

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of equity

shares or the Bid Amount) at anage after submitting a Bid. Similarly, Retail Individual Bidders can revise or

withdraw their Bids at any time during the Bid/Offer Period and until the Bid/ Offer Closing date, but not
thereafter. While we are required to complete all necessary forsdliti listing and commencement of trading

of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, including
Allotment, within six Working Days from the Bid/ Offer Closing Date or such other period as may be gescrib

by the SEBI, events affecting the investorsdé decisior
international or national monetary policy, financial, political or economic conditions, our business, results of
operations, cash flows éinancial condition may arise between the date of submission of the Bid and Allotment.

We may complete the Allotment of the Equity Shares even if such events occur, and such events may limit the
investorso6 ability to s enttdthetOffer or Eagse the tyading price ofthe EAUit ot t e ¢
Shares to decline on listing. Therefore, QIBs and-Nwtitutional Bidders will not be able to withdraw or lower

their bids following adverse developments in international or national monetary,pfatiencial, political or
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economic conditions, our business, results of operations, cash flows or otherwise between the dates of submission
of their Bids and Allotment.

65. A third-party could be prevented from acquiring control of us post this Offer, beeaafsantitakeover
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the Takeover Regulations, an acquirer has Imeehadediny person

who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether
individually or acting in concert with others. Although these provisions have been formulated to ensure that
interests © investors/shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company after completion of the Offer. Consequently, even if a potential takeover

of our Company would result in the purchadehe Equity Shares at a premium to their market price or would
otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated because of
Takeover Regulations.

66. Our Equity Shares have never been publicly traded and mayeeience price and volume fluctuations
following the completion of the Offer, an active trading market for the Equity Shares may not develop, the price
of our Equity Shares may be volatile may not be indicative of the market price of the Equity Sharedladte
Offer and you may be unable to resell your Equity Shares at or above the Offer Price or at all.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market may not
develop or be sustained after the Offesting and quotation does not guarantee that a market for our Equity
Shares will develop or, if developed, the liquidity of such market for the Equity Shares. The Offer Price of the
Equity Shares is proposed to be determined by the Congratile Selling Shareholders in consultation with the
BRLMs, through a book building process. This price will be based on humerous factors, as described in the section
fiBasis for Offer Pricé 0 n 127. &hiserice may not necessarily be indicative of the mamie¢ of our Equity

Shares after the Offer is completed. You may not be abledellrgour Equity Shares at or above the Offer price

and may as a result lose all or part of your investment.

Our Equity Shares are expected to trade on NSE and BSEw&t@ffer, but there can be no assurance that active
trading in our Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors
may not be able to sell our Equity Shares at the quoted price if there is ndracting in our Equity Shares.

There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our
Equity Shares after this Offer could fluctuate significantly as a result of market volatility or due tesvaternal
or external risks, including but not limited to those described in this Draft Red Herring Prospectus.

The initial public offering price will be determined by the Book Building Process and may not be indicative of
prices that will prevail inlte open market following the Offer. The market price of our Equity Shares may be
influenced by many factors, some of which are beyond our control, including:

9 the failure of security analysts to cover the Equity Shares after this Offer, or changesstintiages of

our performance by analysts;

the activities of competitors and suppliers;

future sales of the Equity Shares by us or our shareholders;

investor perception of us and the industry in which we operate;

our quarterly or annual earnings or $skeaof our competitors;

developments affecting fiscal, industrial or environmental regulations;

the publicés reaction to our press releases and
general economic conditions.

=4 =4 =4 -4 -8 -89

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment. As a
result of these factors, investors may not be able to resell their Equity Shares at or above the initial public offering
price. In addition, tB stock market often experiences price and volume fluctuations that are unrelated or

disproportionate to the operating performance of a particular company. These broad market fluctuations and
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industry factors may materially reduce the market price of theyE t y Shar es, regardl ess
performance. There can be no assurance that the investor will be able to resell their Equity Shares at or above the
Offer Price.

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

We are not a listed company and have historically not been subjected to the compliance requirements and
increased scrutiny of our affairs by shareholders, regulators and the public at large associated with being a listed
company. As a listed company, wellvimcur significant legal, compliance, accounting, corporate governance

and other expenses that we did not incur as an unlisted company. We will be subject to the SEBI (LODR)
Regulations which will require us to file audited annual and unaudited quam@dyts with respect to our
business and financial condition. If we experience any delays, we may fail to satisfy our reporting obligations
and/or we may not be able to readily determine and accordingly report any changes in our results of operations
or cash flows as promptly as other listed companies.

Further, as a listed company, we will be required to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keepingtadeqgaeds of daily
transactions. In order to maintain and improve the effectiveness of our disclosure controls and procedures and
internal control over financial reporting, significant resources and management attention will be required. As a
result, ouimanagement 6s attention may be diverted from our
business, prospects, financial condition, results of operations and cash flows. In addition, we may need to hire
additional legal and accounting staff withpappriate experience and technical accounting knowledge, but we
cannot assure you that we will be able to do so in a timely and efficient manner.

68. There is no guarantee that our Equity Shares will be listed on the stock exchanges in a timely manner
or atall.

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until Allotment of Equity
Shares pursuant to thigfér.

In accordance with current regulations and circulars issued of SEBI, our Equity Shares are required to be listed on
the stock exchanges within such time as mandated under UPI Circulars, subject to any change in the prescribed
timeline in this regat. However, we cannot assure you that the trading in our Equity Shares will commence in a
timely manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your
ability to dispose of your Equity Shares.

69. Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on the
Equity Shares.

The U.S. AForeign AccoBATCAOT) a xi ntpoonspel si aan cnee WA crted o(rotri niig r
imposes a 30% withholding tax on certdinf or ei gn passthru pay-th8.fitascial made L
institutions (including intermediaries).

If payments on the Equity Shares are made by suctun®nfinancial institutions (including intermediaries), this

withholding may be imposed on suglayments if made to any ndhS. financial institution (including an
intermediary) that is not otherwise exempt from FATCA or other holders who do not provide sufficient identifying
information to the payer, t o tehea nextaerstt hgwc lp apjanemd rstos
gui dance, the term fAforeign passthru paymento is not
extent payments on the Equity Shares would bes consi d
entered into intergovernmental agreements with many jurisdictions (including India) that modify the FATCA
withholding regime described above. It is not yet clear how the intergovernmental agreements between the United
States and these jurisdictionswélld d r ess #fAf or ei gn passthru paymentso and
us or other financial institutions to withhold or report on payments on the Equity Shares to the extent they are
treated as #Aforeign passt hr ud cpnault thernax sdvisors Pegandig thec t i v e
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consequences of FATCA, or any intergovernmental agreement dd.$regislation implementing FATCA, to
their investment in Equity Shares.

70. The insolvency laws of India may differ from those of anotharisdiction with which investors are
familiar.

As we are established in India under the Companies Act, any insolvency proceedings relating to us is likely to
involve Indian insolvency laws (including the Insolvency and Bankruptcy Code, 2016 of Ineigxoitedural

and substantive provisions of which may differ from comparable provisions of the local insolvency laws of
jurisdictions with which investors are familiar.

71. Significant differences exist between Ind AS and other accounting principles, sucmdgh GAAP,
U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their
assessment of our financial condition.

OurRestated Financial Statemefuds Fiscals 2019, 2020 and 2021, and for the nine months ended De&imber

2020 and December 31, 2021, have bpepared and presented in conformity witkd AS. Ind AS differs in

certain significant respects fromdian GAAP,IFRS, U.S. GAAP and other accounting principles with which
prospective investors may be familiar ather countries. If our financial statements were to be prepared in
accordance with such other accounting principles, our results of operations, cash flows and financial position may
be substantially different. Prospective investors should review theisting policies applied in the preparation

of our financial statements, and consult their own professional advisers for an understanding of the differences
between these accounting principles and those with which they may be more familiar. Any relipecgobg

not familiar with Indian accounting practices tive financial disclosures presented in this Draft Red Herring
Prospectus should be limited accordingly.

72. The determination of the Price Band is based on various factors and assumptions and theRDide

of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. Further,
the current market price of some securities listed pursuant to certain previous issues managed by the BRLMs
is below their respective issuprices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by our
Companyand the Selling Shareholdénsconsultation with the BRLMs. Furthermore, the Offer Price of the Equity

Shares will be determined by our Company and Selling Shareholders in consultation with the BRLMs through the
Book Building Process. These will be based on numerous factors, mgudif act or s asBasiséoscr i bed
Offer Priced b e g i n n ilk7gnd onay nq@t begnelicative of the market price for the Equity Shares after the

Offer.

In addition to the above, the current market price of securities listed pursuant to cext@angpinitial public
offerings managed by the BRLMs is below their respective issue pricefuftber information s@ther A
Regulatory and Statutory Disclosufie®rice information of past issues handled by the BRLMs n 382 dtg e
factors that cold affect the market price of the Equity Shares include, among others, broad market trends, financial
performance and results of our Company fising, and other factors beyond our control. We cannot assure you
that an active market will develop or saisied trading will take place in the Equity Shares or provide any assurance
regarding the price at which the Equity Shares will be traded after listing.

73. U.S.holdersshouldconsider the impact of the passive foreign investment company rules in connection
with an investment in our Equity Shares.

A foreign corporation wil!/ be trePFiICed fasr aUp@ssiecder a
taxpur poses for any taxable year in which either: (i)
at least 50% of its gross assets during the taxable year (based on of the quarterly values of the assets during a
taxable yeargtare Wpheshi genasally means that they pr

production of passive income.

The determination of whether or not our Company is a PFIC is a factual determination that is made annually after
the end of each taxable yeandahere can be no assurance that our Company will not be considered a PFIC in the
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current taxable year or any future taxable year becau
income and assets will vary over time, and (ii) the maaofigre application of relevant rules is uncertain in several

respects. Further, our Companyédés PFIC status may dep!
fluctuate considerably.
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SECTION Il 7 INTRODUCTION

THE OFFER

The following tablesummarises details of the Offer.

Offer of Equity Shares Up to [O6] Equity Shares agg
Of which:

Fresh Issu&” Up t &quify 8Hares aggregating up t@,00Q00 million
Offer for Salé? Up t0 56,252,864 Equity Shares aggregating tf 6]  mhy|

the Selling Shareholders

The Offer consists of:

A. QIB Portion® ®

Not | es EquityBlams [ 0]

Of which

() Anchor Investor Portion

Up to[ OHquity Shares

(i) Net QIB Portion (assuming Anchorinvestor
Portion is fully subscribed)

[ 6Hquity Shares

Of which:

(&) Mutual Fund Portionife., 5% of the Net QIB| [ OHquity Shares
Portion)

(b) Balance of QIB Portion for all QIBs includin| [ O6Hquity Shares

Mutual Funds

B. Non-Institutional Portion )5

Not more tharj 6Hquity Shares

C. Retail Portion®®)

Not more thaj 6Hquity Shares

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as on
date of this Draft Red Herring Prospectus)

68,455,20Equity Shares

Equity Shares outstanding after the Offer

[ O6Bquity Shares

Use of Net Proceeds of this Offer

S e ©bjdtts of the Offér o0 n 114 rgndormation about the
use of the proceeds from the Fresh Issue. Our Company wi
receive any proceeds from the Offer for Sale.

‘'Our Company, in S$ehlsiuhg a$h @rBeRuwoMisd)e tmaan delothBe Rilelr c @agngPrreeg at i ng up to ~
mi | 1 i on: PIOX Ptlhaec eAreent siiz ec omp K dhiee Fwietsthe be r e d u cleRIO t Rl a cheemesmnxtt e nst u hojf ¢
the Offer complying with Rule 19(2)(b) of the SCRR.

(€]

The Offer has been authorised by our Board pursuant to a resolution passed at its meetingle&2f) 2022nd the Fresh Issue
has been authorised by our Shareholders pursuant to their resolutioniated®8, 2022 urther, our Board has taken onaerd the
consents of the Selling Shareholders by a resolution of our Board dlated?9, 2022

t hat

ttheei rDg ad ft f eRree

pres:c
and

EachSel | i ng Sharehol der, severally and not jointly, cofhbrr ms
period of at | east one year prior ter & hel ifgilblnegg fodr

i n t eRengsu loafttihoen SEEBdf | CDR Regul ations. Furtherd, neoach odfnttlhye Seolnlfi
its portion of the Offered Shares is within the tdrdetadshseel ds

A Of f er reA WUoderldngsand Warrantiedsy t he Sel | i ng Sih7aEraecdbling Shaelmldes@ewv ep ad ¢ y

n ot jhadconfirmed anduthorisedts participation in the Offer for Sale as set out below

S. Selling Shareholder Number of Equity Aggregate Date of board Date of consent
No. Shares offered in amount of resolution, if letter
the Offer for Sale Offer for Sale applicable
(up to)
(in m
1. | Accel Growth il 12,070,214 [ © June 27, 2022 June 29, 20272
Holdings  (Mauritius)
Limited
2. | Accel India [ 8,504,709 [ © June 27, 20272 June 29, 2027
(Mauritius) Limited
3. | Ventureast Life Fundg 4,278,680 [ © June 27, 2027 June 7, 2022
lNLLC
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®)

4. | MEMG CDC Ventures 4,445,735 0 June 7, 2022 June 29, 2027

5. | Qualcomm Asia Pacifiq 4,256,924 o] March 11 2016 June 292022
Pte lid

6. | Accel India \% 4,229,951 0 June 27, 2027 June 29, 2027
(Mauritius) Limited

7. | Sabre Partners Trust 3,984,752 0 April 11, 2022 June 29, 2027

8. | SAMA Family Trust 3,974,614 0 N.A. June 29, 2027

9. | International  Finance 3,889,144 0 N.A. June 29, 2027
Corporation

10.| Ventureast Trusteg 2,626,963 0 June 27, 2022 June 29, 2027
Company Private
Limited

11.| Aneja Schmidt & Co. 1,741,701 0 June B, 2022 June 29, 2027
LLC

12.| Cyperales VL, LLC 1,741,701 0 June D, 2022 June 29, 2027

13.| Medi Assist Healthcarg 507,%6 0 June 2, 2022 June 29, 2027
Services Limited

#As on the date of this Draft Red Herring Prospectus, (i) Accel Growth Il Holdings (Mauritius) Limited holds 24,144,408 S&fesS,
6,817,100 Series C CCPS ah@60,700 Series C2 CCPS, which will be converted into an aggregate of 32,622,200 Equity Shares, (ii)
Accel India Ill (Mauritius) Limited holds 15,879,600 Series A CCPS, 2,016,600 Series A2 CCPS and 2,414,400 Series BABCPS, whi
will be converted into amggregate of 20,310,600 Equity Shares, (iii) Ventureast Life Fund Ill LLC holds 9,399,700 Series A CCPS,
1,349,500 Series A2 CCPS, and 814,800 Series B CCPS, which will be converted into an aggregate of 11,564,000 Equiity Shares, (
MEMG CDC Ventures hotd10,354,800 Series C CCPS and 1,660,700 Series C2 CCPS, which will be converted into an aggregate of
12,015,500 Equity Shares, (v) Qualcomm Asia Pacific Pte. Ltd holds 2,969,300 Series A CCPS, 4,033,200 Series A2 COBS, 1,810,8
Series B CCPS, 1,851,608r&s C CCPS and 830,300 Series C2 CCPS, which will be converted into an aggregate of 11,495,200 Equity
Shares, (vi) Accel India V (Mauritius) Limited holds 7,345,300 Series C CGR3,0D0 Series C2 CCPS, 861,200 Series C3 CCPS, and
734,800 Series D CCR which will be converted into an aggregate of 11,432,300 Equity Shares, (vii) Sabre Partners Trust holds
5,853,400 Series C CCPS, which will be converted into an aggregate of 5,853,400 Equity Shares, (viii) International iparat®t

holds 8450500 Series B CCPS and 260,700 Series C CCPS, which will be converted into an aggregate of 10,511,200 Equity Shares
and (ix) Ventureast Trustee Company Private Limited holds 6,040,300 Series A CCPS, 667,100 Series A2 CCPS and 398500 Series
CCPS, whictwill be converted into an aggregate of 7,099,900 Equity Shares and the conversion into Equity Shares as mentioned in each
of (i), (i), ii), (iv),(v), (vi),(vii),(viii) and (ix) shall be undertaken prior to filing of the Red Herring ProspectustivitRoC.

Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a disdiesmary

in accordance with the SEBI ICDR Regulations, of whichtbird shall bereserved for domestic Mutual Funds, subject tadvBids

being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the eventsifhswiigtion, or non

allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portiem, 54tbf the Net QIB

Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the NettiQiBsRall

be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, stibjeadid Bids being received at or above

the Offer Priceln the event the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available

for Allotment in the Mutual Fund Portion will be added to the Net QIB Posimhallocated proportionately to the QIB Bidders (other

than Anchor Investors) in proportion to theirBiisor det ai | s, see i Of f e399 Rocatioretalall categorieb e gi nni n g
shall be made in accordance with SEBI ICDR Regulations.

Suhectt o valid Bids being recei vseubsactr ioprt iaobno,v ei ft haen yQf fienr aPhryi cceat eugnc
would be allowed to be met with spill over from any amtyheri ncateg
consultation with the BRL Ms Ungersubscriptien, iCarysin tgenQaBt Pertion Bould rokbe &lowech a n g e .

to be met with spHbver from other categories or a combination of categories. If there remain any balance valid Bid Offer, the

Allotment for the balancealid Bidswill be madepro rata towards EquityShares offered bghe Selling Shareholderand thereafter

towards the balance Fresh | ssue. For furB®er details, please see

Allocationto Bidders in all categories, except the Retail Portion and Anchor Investor Portion, if any, shall be maoi®portonate

basis, subject to valid Bids received at or above the Offer Price. The Allocation to each Retail Individual Bidder sbaddssothan the

minimum Bid lot, subject to availability of Equity Shares in Retail Portion, and the remaining available HEguég,3f any, shall be

Allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary Basisallocation to each Nen
Institutional I nvestor shall not be | essresihMoml MstG.t2tmiolnlail on ,nvel
category, and the remaining Equity Shares, if any, shall be allocated on a proportioniate bas

For f urt heOfferPmdeduidl $,e g9 exen iIOG-or datailspireclgdingn relationto grounds for

rejectionof Bids, please see sectiinOf f e r
For details of the terms of the Offer, please see the sdttioe r ms

Sahdii OC f @ r e ® ongage8e96and399 respectively.
o f ontpdye890.0f f er 0
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables set forth summary financial information derived from our Restated Consolidated Financial
Informationas of and for the nine months period ended on December 31aB@ZtrFiscal Years ended March

31, 2021, March 31, 2020, and March 31, 2019. The summary financial information presented below should be
read in c o n jFmandal Informatiowi Réstatel Consolidated Financidhformatiord and
fiMa nagement 6and Bnalgsis ofS-imanmahCondition and Results of Operationso n  2p7agde s

324, respectively.

Summary of Restated Consolidated Statement of Profit and Loss

(Al 1 amounts are - in million,
Sr. No Particulars For the nine For the For the For the year
months period | year ended | year ended | endedMarch
ended December| March 31, March 31, 31, 2019
31, 2021 2021 2020
| Income
Revenue from operations 1,136.00 1,275.95 1,505.49 1,441.78
Other income 55.11 27.94 115.06 53.04
Total income (1) 1,191.11 1,3®.89 1,620.55 1,494.82
Il Expenses
Purchase of Stoek-trade 344.40 398.82 484.35 558.79
Changes in Inventories of Stoak (3.43) (19.13) 49.83 (49.39)
trade
Employee benefits expense 337.37 388.23 616.88 721.69
Finance costs 296.93 190.02 37.28 14.84
Depreciation and amortisation expens 28.34 42.48 31.08 27.70
Other expenses 536.14 67362 880.34 937.99
Total expenses (I1) 1,539.75 1,67404 2,099.76 2211.62
Il Restatedprofit/(loss) before tax (348.64) (370.15) (479.21) (716.80)
(I-1m
[\ Tax expenses
Current tax - - 0.89 0.68
Tax for earlier years - - - 0.12
Deferred tax charge - - - 0.01
Total tax expense (V) - - 0.89 0.81
\% Restatedprofit/(loss) for the period/ (348.64) (370.15) (480.10) (717.61)
year (Il - 1V)
VI Other comprehensive income
Items that will not be reclassified
subsequently to Restated
Consolidated Profit or Loss
Remeasurementmin/(loss) of defined 0.71 1.62 0.56 3.99
benefit plans
- Income tax relating to items that
will not be reclassified to profit or loss - - - -
Items that will be reclassified
subsequently to profit or loss
Change in fair value ofinvestment - - (3.13) 15.04
carried at fair value through othg
comprehensive income
Vil Restated total comprehensive (347.93) (368.53) (482.67) (698.58)
income/(loss) for the period/year
(V+VI)
VIl Restated earnings per equity share
Basic (in ) (4.87) (5.88) (7.63) (11.39
Diluted (in ) (4.87) (5.88) (7.63) (11.39
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Summary of Restated Statement of Consolidated Assets and Liabilities

(Al 1 amounts are 7 in Ymillion
Sr. No Particulars As at December 31, | As at March As at March 31, As at March
2021 31, 2021 2020 31, 2019
Assets
1 Non-current assets
a. | Property, plant and equipment 140.40 125.68 101.89 100.26
b. | Rightof-use asset 0.41 1.38 6.30 9.79
c. | Goodwill 134.35 134.35 150.29 150.29
d. | Other intangible assets 2.49 3.88 7.41 12.00
e. | Financial assets 39.17 44.75 30.09 182.53
f. Deferred tax asset (net) 4.48 4.48 4.74 4.74
g. | Non-current tax assets (net) 20.40 13.07 23.43 23.50
6.48 2.87
h. | Othernon-current assets 18.78 18.78
Totz|;1| non-current assets 360.48 346.37 330.63 485.98
2 Current assets
a. | Inventory 95.91 92.49 73.35 123.19
b. | Financial assets
i. | Investments - 7.38 108.09 236.85
ii. | Tradereceivables 460.06 393.43 34081 267.35
iii. | Cash and cash equivalents 13.09 24.18 39.18 19.16
iv Bank balances other than (ii 25.68 31.45 30.45 28.32
" | above
v. | Other financial assets 24.07 14.26 9.24 29.75
c. | Other current assets 35.55 50.56 44.83 33.26
Total current assets 654.36 613.75 645.95 737.88
Total assets 1,014.84 960.12 976.58 1,223.86
Equity and liabilities
Equity
a. | Equity share capital 0.63 0.63 0.63 0.63
b Instruments entirely equity i 145.64 - - -
" | nature
c. | Other equity (329.08 (6,859.79 (6,506.34) (6,068.14)
Total equity attributable to equity (182.81) (6,859.13 (6,505.7) (6,0567.51)
holders of the parent
Non-controlling interests (25.00) (24.79) (24.48) (24.09)
Total Equity (207.81) (6,883.92) (6,530.19) (6,081.60)
Liabilities
1 Non-current liabilities
a. | Financial liabilities
i. | Borrowings 141.97 6,900.85 6,67048 6,464.63
ii. | Lease liabilities - 0.03 1.68 6.73
b. | Provisions 26.76 24.87 25.21 23.53
c. | Other norcurrent liabilities 10644 11137 111.37 103.43
Total non-current liabilities 27517 7,037.12 6,808.74 6,598.32
2 Current liabilities
a. | Financial liabilities
i. | Borrowings 226.86 131.94 71.51 74.68
ii. | Lease liabilities 0.36 1.50 5.16 3.45
iii. | Trade payables
-Total outstanding dues of micr, 5.42 3.16 1.12 1.17
and small enterprises
-Total outstanding dues ¢ 420.04 420.84 384.12 415.36
creditors other than micro an
small enterprises
iv. | Other financial liabilities 228.32 21881 210.98 182.92
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Sr. No Particulars As at December 31, As at March As at March 31, As at March
2021 31, 2021 2020 31, 2019
b. | Provisions 5.32 4.27 3.88 5.55
c. | Other current liabilities 61.16 2640 21.26 24.01
Total current liabilities 947.48 806.92 698.03 707.14
Total liabilities 1,222.65 7,844.04 7506.77 7,305.46
Total equity and liabilities 1,014.84 960.12 976.58 1,223.%
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Summary of Restated Consolidated Statement of Cash Flows

(Al

a mo umiltios, urdessenth&rwise stated)

Particulars For the nine For the year | Forthe year | For the period
months period | ended March | ended March | February 20,
ended December 31, 2021 31, 2020 2018 to March
31, 2021 31, 2019
Cash flow from operating activities
Restated profit/(loss) for the period/year (348.69 (370.15) (479.21) (716.80
before tax
Adjustments for:
Depreciation and amortisation expense 28.34 42.48 31.08 27.70
Finance costs 30.34 32.12 135.51 12.60
Net gain on sale of property, plant and - (18.19) - -
equipment
Net loss on disposal of property, plant and 051 - 2.18 0.62
equipment
Gain/Loss on termination of lease - 0.16 (0.04) -
Allowance for expected credit loss 62.09 79.97
Baddebts written off 12.24 6.12 0.02 7.35
Share based payments expense 28.70 39.76 47.55 74.18
Interest income on financial assets measur (2.8) (1.39) (4.84) (4.91)
at amortised cost
Fair value gain on financial assets measure - - (4.1 (30.33
at fair valuethrough other comprehensive
income
Fair value gain on financial assets measure - 0.25 1.41 1.06
at fair value through profit or loss
Fair value gain on compulsory convertible 266.59 157.90 (98.23) 2.24
preference shares
Assets received free of cost (27.86) - - -
Net gain on sale of Investments (0.78) (0.93) (6.10) (10.68)
Liability no longer required written back - (3.68) (0.02) (4.11)
Provision for doubtful loans and deposits 3.52 - - -
Written off Foreign Currency Translation - - - 1.80
Reserve
Operating lossbefore working capital (9.85) (115.55) (312.75) (559.31)
changes
Working capital movements:
Adjustment for (increase) / decrease in
operating assets:
Decrease/(Increase) in trade receivables (78.87 (58.79 (13557) (144.14)
(Increase)/Decrease in current and-non (5.99 (20.99 11.36 (7.06)
current financial assets
(Increase)/Decrease in current and-non 15.8 (17.97 (15.19 (1.5
current other assets
(Increase)/Decrease in loans - - - 4.35
(Increase)/Decrease in Inventories (3.42) (19.14) 49.84 (49.39)
Adjustment for increase / (decrease) in
operating liabilities:
(Increase)/Decrease in trade payables 1.46 38.75 (31.29) 11.94
(Increase)/Decrease in current and-non (7.07) 4.98 7.14 17.47

current financial liabilities
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Particulars For the nine For the year | Forthe year | For the period
months period | ended March | ended March | February 20,
ended December 31, 2021 31, 2020 2018 to March
31, 2021 31, 2019

(Increase)/Decrease in current and-non 29.83 8.82 5.21 3.31

current othetiabilities

(Increase)/Decrease in current and-non 3.65 1.67 0.57 3.03

current provisions

Cashusedin operations (55.23) (178.17) (420.63) (721.31)

Direct taxes (paid)/refund (7.33) 10.62 (0.82) (7.63)

Net cashusedin operating activities (A) (62.56) (167.55) (421.45) (728.94)

Cash flows from investing activities

Purchase of property, plant and equipm (14.81) (102.86) (17.58) (34.84)

including capital advances

Purchase of Intangiblessets (0.36) - (1.10) (8.62)

Proceeds from sale of property, plant & 8.49 54.03 231 4.31

equipment

Proceeds from lonrterm investment - - 144.64 76.57

Investments in equity instruments, muty - (0.50) - -

funds and bonds

Proceeds from current investment in equ 8.16 101.39 137.60 458.21

instruments, mutual funds and bonds

Deposit made/withdrawn with/from banks 5.77 (2.00 (213 (1056)

Interest received 1.03 2.69 18.54 (8.30)

Net cash flowfrom investing activities (B) 8.28 5375 282.28 476.77

Cash flows from financing activities

Proceeds from issue of equity shares - - - 1.29

Proceeds from issue of compulsor - 56.0 354.63 0.02

convertible cumulative preference shares

Proceeds from long term borrowings 55.70 129.00 - 247.50

Repayment of longerm borrowings (81.43) (56.08) (51.48) -

Proceeds/(repayment) of Shéetm 96.92 2.31 (2.54) 20.11

borrowings

Repayment of lease liabilities (2.97) (2.26) (7.30) (3.70)

Finance costs paid (2603 (30.99 (134.12 (8.38)

Net cash flowfrom financing activiti es(C) 43.19 98.80 159.19 256.81

Net increase/ (decrease) in cash and cash (11.09) (15.00) 20.02 467

equivalents (A)+(B)+(C)

Cash and cash equivalents at the beginning 24.18 39.18 19.16 14.49

the year

Cash and cash equivalents at the end of thi 13.09 24.18 39.18 19.16

year
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GENERAL INFORMATION

Our Companywas n ¢ o r p o lHealthwesth IndidBrivaieL i mi t e d 0 iama pBvate ligndet ecompany

under the Companies A&956 pursuant to a certificate of incorporation dakéaly 25, 2013ssued by the &C.

Subsequently, our Company was converted into a public limited company pursuapétisaresolution passed

in the extraordinary general meeting of our Shareholders heldren18, 2022and consequently, the name of our
Company was c¢ hang e dHeattheistailrtdia Lirpitede, s eanntd naa nfer,e sbh cer t i f i c &
datedJdune 24, 2022vas issued by the RoC to our Company.

Registeredand Corporate Office
The address and certain other details of our Registar@orporate Officare as follows:

No. 69/B, B Cross, ¥ Stage
Domlur Layout

Bengaluru 560 071
Karnataka, India

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are as follows:
a) Registration number: 069291

b) Corporate Identity Number: U85300KA2013RC069291

Address of the Registrar of Companies

Our Company is registered with the Registrar of CompaKiesr nat a k a ,aituateB at thg fallowing u
address:

Registrar of Companies Karnataka, Bengaluru
E Wing, 29 Floor

Kendriya SadarkKoramangala

Bengaluru 560 034

Karnataka, India

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectiss beingfiled el ectronically on the SEBI
https://siportal.sebi.gov.in and eddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on
March 27, 2 0 2 BasingiohOperatidna Proceduiie Divisionfof Issues and Listing CFDO and

will also be uploaded on the SEBI intermediary portal at https:/tsipeebi.gov.in as specified in Regulation

25(8) of the SEBI ICDR Regulations and the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated
January 19, 2018. Will also be filed with the Securities and Exchange Board of India at:

Securities and Exchage Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 0G
Bandra Kurla Complex

Bandra(E)

Mumbai 400 051, Maharashtra, India

Bl ock

o

Our Company is registered with the RegistraCofmpaniesiKarnataka at BengaluriThe Red Herring Prospectus
and Prospectus will be filed in accordance with section 32 read with section 26 of the Companies Act, along with
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the material contracts and documents referred to in the Red Herring Prospddius Brospectus with the RoC

atits office and through the electronic portahép://www.mca.gov.in.

Board of Directors

The table below sets forth the details of the constitution of our Bddditectors as on the date of this Draft Red

Herring Prospectus

Name Designation DIN Address
Meena Ganesh Chairperson, Non 00528252 No. 76, ® Cross, Defence Colony, Indiranags
Executive Director Bengaluru 560 038, Karnataka, India
Ganesh Krishnan Non-Executive 01184779 No. 76, ® Cross, Defence Colony, Indiranags
Director Bengaluru 560 038, Karnataka, India
Vaibhav Tewari Chief Executive 01412763 No.604, & Floor, 38 and Banyan, 43]
Officer and Whole Nagavarapalya Benniganahalli, K R Puran
time Director Hobli, Varthur Road, C V Raman Nagg
Bengaluru 560 @3, Karnataka, India
Barath Subramanian Non-Executive 05154922 3144 Prestige Pinewood, 6th Cross Road, ST
Director Layout, 1st Block Koramangala, Bengalus60
034,Karnataka, India
Sarang Deo Independent Director 07638330 H No - 1602, Faculty Tower, ISB Campu
Opposite Infosys, Gachibowli, yderabad500
032, Telangana, India
Nandakumar Jairam Independent Director 00321693 | #20, Ali Asker Road, Vasanth Nag&engaluru
560 001, Karnataka, India
Subhasri Sriram Independent Director 01998599 29" Cross Street, Indra Nagar, Adyar, Chen

600 020, Tamil Nadu, India

For brief

profiles

©uf Maoagemerid Board af Dieatoss,

Company Secretary and Compliance Officer for the Offer

Vasant Bhais the Company Secretary and Compliance Officer of our Comptsgontact details are as follows:

No0.69/B, F' Cross, 1 Stage

Domlur Layout
Bengaluru 560 071
Karnataka, India

E-mail: investors@porteamedical.com
Tel.: + 91 80 4553 4500

Statutory Auditors of our Company

Deloitte Haskins & Sells
Prestige Trade Tower, Level 19
46, Palace Road, High Grounds

Bengaluru 560 001

Tel.: +91 806188 6000

E-mail: smghanekar@deitte.com

ICAI Firm Registration Number: 008072S
Peer Review Number 014126

Changes in Statutory Auditors

opnl 233aasgee s € e

i

There has been no change in 8tatutory Auditors during the three years immediately preceding the date of this
Draft Red Herring Prospectus.
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Investor Grievances

Investorsmay contact our Company Secretary and Compliance Officer, or the Registrar to the Offer in case of
any preOffer or postOffer relatedgrievancessuch as nomneceipt of letters of Allotment, necredit of Allotted

Equity Shares in the respective beneficiary account;raoeipt of refund orders or nemceipt of funds by
electronic modeetc For all Offer relatedjueries and for redressal of complaints, investors may also write to the
Book Running Lead Managers.

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer

with a copy to the relevant Designatetermediary to whom the Bid cum Application Form was submitted. The

Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form number,

Bi dder 6s DP | D, Client | D, UPI | D, atiFdrm, adldraseoftbef s ubm
Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary where the Bid

cum Application Form was submitted by the Bidder and ASBA Account number (for Bidders other than RIBs

using the UPI Mehanism) in which the amount equivalent to the Bid Amount was blocked or the UPI ID in case

of RIBs using the UPI Mechanism.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number
received from th®esignated Intermediaries in addition to the information mentioned hereinabove. All grievances
relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to
the Registrar to the Offer. The Registrar to thee®©fhall obtain the required information from the SCSBs for
addressing any clarifications or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar, giving full details such as

the name ofthesoe or First Bidder, Anchor Investor Applicatic
date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for,

Bid Amount paid on submission of the Anchor Invegtpplication Form and the name and address oBibak

RunningLead Managers where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

SBI Capital Markets Limited IIFL Securities Limited

202, Maker Tower OED 10" Floor, IIFL Centre

Cuffe Parade, Mumbai 400 005 Kamala City, Senapati Bapat Marg
Maharashtra, India Lower Parel (West), Mumbai 400 013
Telephone +91 224006 9807 Maharashtra, India

E-mail: portea.ipo@sioaps.com Tel: +91 22 4646 428

Website www.skicaps.com E-mail: portea.ip@iiflcap.com

Investor Grievance E-mail: Investor Grievance ID: ig.ib@iiflcap.com
investor.relations@s$taps.com Website: www.iflcap.com

Contact Person Sambit Rath/Karan Savardekar ~ Contact Person Yogesh Malpari PawanKumar
SEBI Registration No: INM000003531 Jain

SEBI Registration Number. INM000010940
JM Financial Limited
7" Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India
Tel: +91 22 6630 3030/ +91 22 6630 3262
E-mail: healthvista.ip@jmfl.com
Website: www.jmfl.com
Investor Grievance Email:
grievance.ib@jmfl.com
Contact Person:Prachee Dhuri
SEBI Registration No.:INM000010361
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Statement of inter-se allocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMs for various activities in this Offer are as follows:

S. No.

Activity

Responsibility

Coordinator

1.

Capital structuring, due diligence of the Company including
operations/management/business plans/legal etc. Drafting and desig
Draft Red Herring Prospectus, Red Herring Prospectus, Prosp
abridged prospectus and application form. The BRLS8sll ensurg
compliance with stipulated requirements and completion of presq
formalities with the Stock Exchanges, RoC and SEBI including finalis
of Prospectus and RoC filing

BRLMs

SBICAP

Drafting and approval of all statutoaglvertisement

BRLMs

SBICAP

Drafting and approval of all publicity material other than statu
advertisement as mentioned above including corporate adver
brochure, etc. and filing of media compliance report

BRLMs

JMFL

Appointment of intermediarieis Registrar to the Issue, advertising age
Banker(s) to the Issue, Sponsor Bank, printer and other intermed
including coordination of all agreements to be entered into with
intermediaries

BRLMs

IIFL

Preparation of road show presentation and frequently asked question|

BRLMs

JMFL

International institutional marketing of the Issue, which will coweter

alia:

1 marketing strategy;

1 Finalizing the list and division of investors for eteeone meetings
and

1 Finalizing road show and investor meeting schedule

BRLMs

JMFL

Domestic institutional marketing of the Issue, which will covater alia:

1  marketing strategy;

1 Finalizing the list and division of investors for efteone meetingg
and

1  Finalizing road show and investor meeting schedule

BRLMs

SBICAP

Non-institutional and retail marketing of the Issue, which will cover, i

alia:

1 Finalising media, marketing and public relations strategy;

1 Finalising centers foholding conferences for brokers, étc.

1 Follow-up on distribution of publicity and Issue material includ
forms, the Prospectus and deciding on the quantum of Issue m
and

1  Finalising collection centers

BRLMs

IIFL

Coordination withStock Exchanges for book building software, bidg
terminals, mock trading, payment of 1% security deposit (if any), ai
coordination, anchor CAN and intimation of anchor allocation

BRLMs

JMFL

10.

Managing the book and finalization of pricing @@nsultation with th
Company

BRLMs

SBICAP

11.

Postlssue activities, which shall involve essential folkap with Bankers
to the Issue and SCSBs to get quick estimates of collection and ag
Company about the closure of the Issue, based on correcedij
finalisation of the basis of allotment or weeding out of multiple applicat
listing of instruments, dispatch of certificates or demat credit and ref
payment of STT on behalf of the Selling Shareholders and coordinatio
various agencies ooected with the podssue activity such as Registrar
the lIssue, Bankers to the Issue, Sponsor Bank, SCSBs inc
responsibility for underwriting arrangements, as applicable.

Coordinating with Stock Exchanges and SEBI for submission of alt
Issue reports including the initial and final pdssue report to SEBI, relea

of 1% security deposit post closure of the Issue, if any.

BRLMs

IIFL
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Registrar to the Offer

Link Intime India Private Limited
C-101, F'Floor, 247 Park

L.B.S. Marg,Vikhroli West

Mumbai 400 083

Maharashtra, India

Tel: + 91 22 4918 6200

E-mail: healthvista.ipo@linkiritne.co.in
Investor Grievance email: healthvistapo@linkintime.co.in
Website www.linkintime.co.in

Contact Person Shanti Gopalkrishnan
SEBI Registration No: INRO00004058

Legal Counséto our Company as to Indian law

IndusLaw

2" Floor

Block D, The MIRA
Mathura Road

New Delhii 110 065
Delhi, India

Legal Counsel to the Book Running Lead Managers as to Indian law

M/s Crawford Bayley & Co.
State Bank Buildingtth Floor,
NGN Vaidya Marg, Fort
Mumbaii 400 023,
Maharashtra, India

International Legal Counsel to theBRLMs

Hogan Lovells Lee & Lee
50 Collyer Quay

#1001 OUE Bayfront
Singapore 049321

Legal Counsel toAccel Growth Il Holdings (Mauritius) Limited, Accel India Il (Mauritius) Limited
Ventureast Life Fund Ill LLC, Ventureast Trustee Company Private Limited MEMG CDC Ventures,
Qualcomm Asia Pacific Pte. Itd, Accel India V (Mauritius) Limited, Sabre Partners Trust and
International Finance Corporation as to Indian law

Trilegal

One World Centre, TOFloor,
Tower 2A & 2B,

Senapati Bapat Marg
Lower Parel (West)
Mumbai- 400 013
Maharashtra, India

Bankers to our Company

Kotak Mahindra Bank Limited
Kotak House

No.22, M.G. Road

Bengaluru 560 001
Karnataka, India
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Tel.: +91 97401 52735

E-mail: jasmeet.singh@tak.com

Website https://www.kotak.com/ehbme.html
Contact Person Jasmeet Singh

Syndicate Members

[ 0]

Escrow Collection Bank(s)/ Refund Bank(s)/Public Offer Account Bank
[ 0]

Sponsor Bank

[ 6]

Designated Intermediaries

Self Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time.

A list of the Degjnated SCSB Branches with which an ASBA Bidder (other than a UPI Bidder), not Bidding
through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the ASBA Forms, is
available at https://www.sebi.gov.in/sebiweb/other/OtherActicPdd®ecognisedFpi=yes&intmld=34, or at

such other websites as may be prescribed by SEBI from time to time.

SCSBs eligible as Issuer Banks and mobile applications enabled for the UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/PI2(r6 dated June 28, 2019, SEBI Circular

No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders using the UPI Mechanism may only apply
through the SCSBs and mobile applions using the UPI handles specified on the website of the SEBI. The list
of SCSBs through which Bids can be submitted by UPI Bidders using the UPI Mechanism, including details such
as the eligible mobile applications and UPI handle which can be ussdlcto Bids, is available on the website of

the SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43, respectively, as may
be updatd from time to time or at such other website as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member
of the Syndicate, thedli of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI at https://www.sebi.gov.in/sebiweb/other/Othd¢ickcdo?doRecognisedFpi=yes&intmld=35, which

may be updated from time to time or any such other website as may be prescribed by SEBI from time to time. For
more information on such branches collecting Bid cum Application Forms from the Syndicate ate8pecifi
Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or any such other
website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms the Offer using the stockbroker network of the stock exchange, i.e. through
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the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal
address, telephone number andna@l address, is provided on theebsites of the Stock Exchanges at
https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms atBresignated RTA Locationsncluding details such as
address, telephone number and email address, are provided on the websites BSE and NSEat
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and
http://www.nseindia.com/pducts/content/equities/ipos/asba_procedures.htm, respectiwaly, such other
websitesas updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and contact details, are provided on the websites of BSE and NSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and
http://www.nseindia.com/pructs/content/equities/ipos/asba_procedures.htm, respectively, or such other
websites as updated from time to time.

Credit Rating

As this is an offer of Equity Shares, there is no credit rating for the Offer.

IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As this is an offer of Equity Shares, there are no debenture trustees appointed for the Offer.

Monitoring Agency

Our Companywill appoint the monitoring agendpr monitoring the utilization of the Net Proceeds from the
Fresh Issuén compliance withRegulation 41 othe SEBI ICDR Regulations, prior to filing of the Red Herring
Prospect us. Obmatsofdhe Offei Mositpringsokuélisafion of fundd o n 12ha g e

Green Shoe Option

No green shoe option is contemplated under the Offer.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. Accordingly,
no appraising entithas beemppointed for the Offer.

Experts

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consdated June 29, 20222om the Statutory Auditor namelpeloitte

Haskins & Sells, to include their name as required under section 26 (1) of the Companies Act, 2013 read with
SEBI ICDR Regulations, in this DRHP,andasafiexpert 0 as defined under secti

2013 to the extent and in their capacity as our Statutory Auditors, and in respect@fdh@imation report, dated
June Z, 2022 on ourRestated Consolidated Finandiaformation
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Our Gompany has received written consent frBmChandrasekdrl P, Chartered Accountantto include their

name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations in this Draft

Red Herring Prospectusandastae x pert 86 as defined under Sneespectofn 2 ( 38)
(i) their report datedJune 29, 20220n the Statement @&pecialTax Benefitsavailable to the Company, its
Shareholders and its Material Subsigljaand (ii) certificates is®d by them in their capacity as an independent

chartered accountant to our Company.

Suchconserg haven o t been withdrawn as on the date of this DRF
thereof shall not be ¢ onst withirettde nmeaningmas definedaunderfiteXJiBe r t 0«
Securities Act.

Book Building Process

AfBook buildingo refers to the process tlefRedcHedringect i on
Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The PriaedBand

minimum Bid Lotwill be decided by our Comparand theSelling Shareholdeygé consultation with the BRLMs,

andif not disclosed in the Red Herring Prospectus, wilateertised in all editions of the English national daily
newspaper the [06], and all editiaodst bt { Kagnadddiydi omabif
n e ws p a pkamadébeiny thg regional language &arnatakavherein our Registered Offide located)each

with wide, at least two Working Days prior to the Bid/ Offer Opening Datd shall be made available to the

Stock Exchanges for the purpose of uploading on their weligite Offer Price shall be determined by our
Companyand the Selling Shareholdérsconsultation wittthe BRLMs after the Bid/ Offer Closing Date.

All Bidders, other than Anchor Investors, shall participate in the Offer mandatorily through the ASBAspngce
providing the details of their respective ASBA Accounts in which the corresponding Bid Amount will be blocked
by the SCSBs. Retail Individual Investors may participate through the ASBA process by either (a) providing the
details of their respective2BA Account in which the corresponding Bid Amount will be blocked by the SCSBs
or, (b) through the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer through the
ASBA process.

In accordance with the SEBI ICDR Regulations, QdBd Nonlnstitutional Bidders are not allowed to withdraw

or lower the size of their Bid(s) (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage.
Retail Individual Investors can revise their Bids during the Bid/ Offer Period d@hdraw their Bids until the

Bid/ Offer Closing DateAnchor Investors cannot withdraw their Bids after Arechor Investor Bidding Date.
Further, allocation to QIBs in the Net QIB Portion will be on a proportionate basis and allocation to Anchor
Investorsin the Anchor Investor Portion will be on a discretionary badtrther, allocation to the Nen
InstitutionalBidderswill be in a manner as may be introduced under applicable laws.

For furt heTermda& thaOffers , fGiferBrocadur® o n 3p0amd899respectively.

The Book Building Processunder the SEBI ICDR Regulations and the Bidding Process are subject to
change from time to time Bidders are advised to make their own judgment about an investment through
this process prior to submitting a Bid.

Bidders should notthatthe Offer is also subject to obtainiiy filing of the Prospectus by our Company with
the RoC; angand (ii)our Company obtaining final listing and trading approvals from the Stock Exchanges, which
our Company shall apply fgrostAllotment

For furtherdetail®n t he met hod and p OffecRrodaduree dm3yPaBgealdi ng, see
Underwriting Agreement

After the determination of the Offer Price, but prior to filieg of the Prospectus with the Ro@r Company,

andthe Selling Shareholders intend to enter into the Underwriting Agreement with the Underwriters for the Equity
Shares. It is proposed thatrsuant to the terms of the Underwriting Agreement, eadhe@BRLMsshall be
severally responsible for bringing in the amount devolved in the event the respective Syndicate Member do not
fulfill their underwriting obligations. Pursuant to the terms ofthderwriting Agreement, the obligations of each

of the Underwriters are several and are subject to certain condiicfasing, aspecified therein.
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The Underwriting Agreement is dated][ The Underwriters have indicated their intention to undeewitite
following number of Equity Shares:

(The Underwriting Agreement has not bestered intaas on the date of this Draft Red Herring Prospeciiee
Underwriting Agreement shall be entered into on or after the Pricing Date but prior to filing of the Prospectus
with the RoC. The extent of underwriting obligations and the Bids to be underwritten in the Offer shall be as per
the Underwriting AgreemenThis portion has been intentionally left blank and willftled in before thefiling

of the Prospectus with the RoC.)

Name, address, telephone number andmail Indicative number of Equity Shares to Amount
address of the Underwriters be underwritten underwritten
(__million)

(Y Y Sy _—

—S—
o
— | O[O« O¢| O«
=8

O¢| O¢| O¢| O¢| O«
O¢| O¢| O¢| O¢| O«

The abovementioned amount is indicative and will iealised after determination of the Offer Price and
finalisationof the Basis of Allotment andill be subject to the provisions tiie SEBI ICDR Regulations

In the opinion of our Board (based on representations given by the Underwriters), the resources of the Underwriters
are sufficient to enable them to discharge their respective underwriting obligations in full. The Underwriters are
registered with SEBI undé&ection 12(1) of the SEBI Act or are registered as brokers with the Stock Exchange(s).
The Board of Directors/ IPO Committee, at itseeting, held on p], has accepted and entered into the
Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in the proportion of their underwriting commitments
set forth in the table above. Notwithstanding the above table, each of the Underwriters shall be severally
responsible for ensuring payment wittspect to the Equity Shares allocated to Bidders procured by them, in
accordance with the Underwriting Agreement.

In the event of any default in payment, the respective Underwriter, in addition to other obligations defined in the

Underwriting Agreement, iV also be required to procure subscribers for or subscribe to the Equity Shares to the
extent of the defaulted amount in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Compaay of the date of this Draft RedeHing Prospectuis set forth below.

(In”, except share datar indicated otherwise

Sr. Particulars Aggregate value at | Aggregate value

No. nominal value at offer price”

A. AUTHORISED SHARE CAPITAL
250,000000equi ty sharesleach f ace 250,000,000 -
123,304 Series Angel CCPS of face value béach 123,304 -
34,728500 Series A CCP9f face value of 1 each 34,728,500
60,009 Series A1 CCRS face value of 100each 6,000,900 -
25,000,00@%eries A2 CCP$8f face value of 1 each 25,000,000 -
40,000,00C%eries B CCP$f face value of 1 each 40,000,000 -
40,000,0005¢eries C CCP8f face value of 1 each 40,000,000 -
585,400Series C1 CCPS8f face value of 1 each 585,400 -
8,310,0005eries C2 CCP#8f face value of 1 each 8,310,000 -
1,330,0005eries C3 CCPS6f face value of 1 each 1,330,000 -
1,600,006eri es D CCPS of face v 1,600,000 -

B. ISSUED, SUBSCRIBED AND PAIDUP SHARE CAPITAL BEFORE THE OFFER (PRIOR TO
CONVERSION OF THE PREFERENCE SHARES)®

68,455,20@Equity Shareso f  f ace leaafue of 68,455,200 -
34,288,90eries A CCP$f face value of 1 each 34,288,900 -
24,330,700Series A2 CCP8f face value of 1 each 24,330,700 -
38,027,400 eries B CCP8f face value of 1 each 38,027,400 -
37,324,100eries C CCP$8f face value of 1 each 37,324,100 -
571,600Series C1 CCPS8f face value of 1 each 571,600 -
8,303,400Series C2 CCP#8f face value of 1 each 8,303,400 -
1,329,5005eries C3 CCPB6f face value of 1 each 1,329,500 -
1,599, 706eri es D CCPS of face v 1,599,700 -

C. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER (UPON CONVERSION
OF THE PREFERENCE SHARES)*

220,354,70&quityShar es of face val ue 220,354,704 [ &
D. PRESENT OFFER

Oof fer of Equity Shaesof 0 ]f ace val u [ © [ o
aggregating u% to [6] mil |l

Comprising:

Fresh | ssué&quityfSharepf t ba¢é] val [ © [ ©
aggregating up Y% 2,000.00¢

Offer for Sale of up t®6,252,64 Equity Share® f f ac e [ © [ ©
1 each aggregati®hg up to [

E. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER

[ 8Equity Share® f f ace lgaah ue of | [ 8] -
F. SECURITIES PREMIUM ACCOUNT

Before the Offer 7,359.07million

After the Offef [ 6] m

“To be included upon finalisation of Offer Price.

(@) The Offer has been authorized by a resolution of our Board dateel27, 2022nd the Fresh Issue has been authorised by a resolution
of our Shareholders dateldine 28, 202Z-urther, our Board has taken on record the consents of the Selling Sharehmlderssolution
of our Board datedune B, 2022.
@ Each Sselli ng Shareholder, severally and not jointldy,bycointf ifroms a
period of at | east one yearrpiingr Prospbhet sl wnghoSEBhj sadDdatte
d for sale in the Offer in accordance with Reghidladeroon 8 o
I'l'y and not joifnttllye Ofofndini ednsSharaegs iits wiotrhiimnt lbe t hresho!
CDR Re gSelling $harehalder. haskE@nfirrned and approved its participation in the Offer for Sale as set out below
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S. Selling Shareholder Number of Equity Aggregate Date of board Date of
No. Shares offered in the | amount of Offer resolution, if consent letter
Offer for Sale for Sale applicable
(in m

1. | Accel Growth 1l 12,070,214 [ 6] June 272022 June B, 2022
Holdings (Mauritius)
Limited

2. | Accel India [} 8,504,709 [ 0] June 27,2022 | June 29, 2022
(Mauritius) Limited

3. | Ventureast Life Fund 4,278,680 [ 6] June 27,2022 | June Z, 2022
lNLLC

4. | MEMG CDC Ventures| 4,445,735 [ 6] June 7, 2022 June 29, 2022

5. | Qualcomm Asial 4,256,924 [ 0] March 11 2016 | June 29, 2022
Pacific Pte Ltd

6. | Accel India \Y 4,229,951 [ 6] June 27,2022 | June 29, 2022
(Mauritius) Limited

7. | Sabre Partners Trust 3,984,752 [ 0] April 11, 2022 | June 29, 2022

8. | SAMA Family Trust 3,974,614 [ 6] N.A. June 292022

9. | International Financg 3,889,144 [ 6] N.A. June 29, 2022
Corporation

10.| Ventureast Trusteg 2,626,963 [ 6] June 27,2022 | June 29, 2022
Company Private
Limited

11.| Aneja Schmidt & Co. 1,741,701 [ 6] June D, 2022 June 29, 2022
LLC

12.| Cyperales VL, LLC 1,741,701 [ 0] June D, 2022 June 29, 2022

13.| Medi Assist Healthcareg 507,%6 [ 6] June 2, 2022 June 29, 2022
Services Limited

For further details of authorizations received forge3te Offer fo

(©)

()

Our Company, in consultation with t#8lling Shareholders and tlBRLMs, may considera PieP O Pl acemen't
400.00 million prior to filing of the RedHerring Prospectus with the RQ@re-IPO Placement)lf the PrelPO Placement is completed,
the Fresh Issue size will be reduced to the extent of suelPPr Placement, subject to the Offer complying with Rule 19(2)(b) of the
SCRR.

As on the date of this Draft Red Herring Prospectus, (i) Accel Growth Ill Holdings (Mauritius) Limited holds 24,144,408 S€ieS,
6,817,100 Series C CCPS and 1,660,70@S&2 CCPS, which will be converted into an aggregate of 32,622,200 Equity Shares, (ii)
Accel India Il (Mauritius) Limited holds 15,879,600 Series A CCPS, 2,016,600 Series A2 CCPS and 2,414,400 Series BaBCPS, whi
will be converted into an aggregate 20,310,600 Equity Shares, (iii) Ventureast Life Fund Ill LLC holds 9,399,700 Series A CCPS,
1,349,500 Series A2 CCPS, and 814,800 Series B CCPS, which will be converted into an aggregate of 11,564,000 Equiity Shares, (
MEMG CDC Ventures holds 10,354,886ries C CCPS and 1,660,700 Series C2 CCPS, which will be converted into an aggregate of
12,015,500 Equity Shares, (v) Qualcomm Asia Pacific Pte. Ltd holds 2,969,300 Series A CCPS, 4,033,200 Series A2 COBS, 1,810,8
Series B CCPS, 1,851,600 Series C Ca&m$830,300 Series C2 CCPS, which will be converted into an aggregate of 11,495,200 Equity
Shares, (vi) Accel India V (Mauritius) Limited holds 7,345,300 Series C CG#8,0D0 Series C2 CCPS, 861,200 Series C3 CCPS,

and 734,800 Series D CCPS, whichlw#é converted into an aggregate of 11,432,300 Equity Shares, (vii) Sabre Partners Trust holds
5,853,400 Series C CCPS, which will be converted into an aggregate of 5,853,400 Equity Shares, (viii) International Finance
Corporation holds 850500 Series BECPS and 260,700 Series C CCPS, which will be converted into an aggregate of 10,511,200
Equity Shares and (ix) Ventureast Trustee Company Private Limited holds 6,040,300 Series A CCPS, 667,100 Series A2 CCPS and
392,500 Series B CCPS, which willdmverted into an aggregate of 7,099,900 Equity Shares and the conversion into Equity Shares as
mentioned in each of (i),(ii), (iii), (iv),(v),(vi),(vii),(viii) and (ix) shall be undertaken prior to filing of the Red HePriaspectus with the

RoC.

This exludes thel22,904,30@Equity Shares which will result out of the conversion of Preference Shares held by certain shareholders
of our Company as on date of the Draft Red Herring Prospectus prior to filing of the Red Herring Prospectus with the&todainca
with Regulation 5(2) of the SEBI ICDR Regulations.

Changes in the authorised share capital of our Company

For details of the changes to the authorised share capital of our Company in the past 10 wééstory dind

Certain CorporateMatters- Amendments to oWloA0

on 230age

Notes to the capital structure

1.

History of equity share capital of our Company
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The following table sets forth the history of the equity share capital of our Company:

May 25, Initial 10,000 10,000 Allotment of 5,000
2013 subscription equity shares eac
to the to Ganesh
Memorandum Krishnan and
of Meena Ganesh (g
Association subscribers to th¢
Memorandum  off
Association).
July 8, | Subdivision of equity shareséface val ue of 10 each to equit
2013
November | Further Issue 350,000 450,000 1 1 Cash Allotment of
8, 2013 100,000 Equity
Shares each t
Ganesh Krishnar
and Meena Ganes
and 150,000
Equity Shares tq
Sama Family
Trust.
January 29, Preferential 200 450,200 1 1,510.42 Cash Allotment of 100
2014 allotment Equity Shares tq
Accel India |l
(Mauritius)
Limited, 50 Equity
Shares to
Ventureast Life
Fund Il LLC, and
50 Equity Shares t(
Ventureast Trusteg
Company Privatg
Limited.
July 14, | Preferential 100 450,300 1| 1,510.42 Cash Allotment of 100
2014 allotment Equity Shares tg
Qualcomm  Asia
Pacific Pte. Ltd.
October 22,| Preferential 10 450,310 1 1,510.42 Cash Allotment of 10
2014 allotment Equity Shares tq
Bennet, Colemar
& Co. Limited.
October 22, Conversion of 3,973 454,283 1 N.A. N.A. Allotment of 3,973
2014 Series Al Equity Shares tg
CCPS into Dr. Rajah Koppala
Equity pursuant to
Share§” conversion of
60,009 Series Al
CCPS held by him
July 19, | Conversion of 123,304 577,587 1 N.A. N.A. Allotment of
2015 Series Angel 61,652 Equity
CCPS into Shares to
Equity Cyperales VI, LLC
Share§" and 61,652 Equity
Shares to Anejg
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Schmidt & Co.

pursuant to
conversion of]
61,652 Serieg
Angel CCPS held
by each of them.

January 11,
2016

Exercise  of
stock options

4,688

582,275

Cash

Allotment of 4,688
Equity Shares tq
Arun Kumar
Mendu pursuant tg
the ESOP Scheme

February
29, 2016

Preferential
allotment

12,803

595,078

5,467.10

Other than
cash

Allotment of
12,803 Equity
Shares to Medybiz
Services  Privatg
Limited pursuant|
to acquisition of
the undertaking ol
Medybiz Services
Private Limited on
a going concerr
and slum sale
basis.

April 06,
2016

Exercise  of
stock options

396

595,474

Cash

Allotment of 396
Equity Shares tq
Mayank Aggarwal
pursuant to the
ESOP Scheme.

November
30, 2016

Conversion of
CCDs into
Equity Shares

915

596,389

N.A*

N.A.

Allotment of 915
Equity Shares tq
Medybiz Services
Private Limited
pursuant to
conversion of]
1,000 CCD held by
Medybiz Serviceg
Private Limited.

March 8,
2017

Exercise  of
stock options

164

596,553

Cash

Allotment of 86
Equity Shares tg
Abhay
Prabhakaran an
78 Equity Shares tq
Vivin George
pursuant to the
ESOP Scheme.

March 8,
2017

Exercise  of
stock options

44

596,597

100

Cash

Allotment of 22
Equity Shares tg
Abhay
Prabhakaran an
22 Equity Shares tq
Vivin George
pursuant to the
ESOP Scheme.

April 24,

Exercise of

228

596,825

100

Cash

Allotment of 228
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2017

stock options

Equity Shares tq
Gaurav Narang
pursuant to the
ESOP Scheme.

November
6, 2017

Exercise  of
stock options

8,403

605,228

Cash

Allotment of 8,403
Equity Shares tg
Vaibhav  Tewari
pursuant to the
ESOP Scheme.

November
29, 2017

Preferential
allotment

100

605,328

4,271.01

Cash

Allotment of 100
Equity Shares tq
MEMG CDC
Ventures.

March 1,
2018

Exercise  of
stock options

662

605,990

Cash

Allotment of 662
Equity Shares tq
Kavita
Chowkimane
pursuant to the
ESOP Scheme.

March 1,
2018

Exercise  of
stock options

1,051

607,041

100

Cash

Allotment of 457
Equity Shares tg
Kavita
Chowkimane, 137
Equity Shares tq
Arjun Singh Bhati,
22 Equity Shares tg
Davinder  Singh
Rawat, 64 Equity|
Shares to Shriran
Mundada, 9 Equity
Shares to Nikhil
Goud Battula, 45
Equity Shares tq
Siddharth Shah, 44
Equity Shares to
Reshmi Nair, 45
Equity Shares tq
Pooja George, 181
Equity Shares tg
Barnali
Roychowdhury
and 45 Equity
Shares to Apoory
Khandelwal
pursuant to the
ESOP Scheme.

May 30,
2018

Exercise  of
stock options

7,633

614,674

100

Cash

Allotment of 7,633
Equity Shares tg
Ashish  Bhutada
pursuant to the
ESOP Scheme.

September
11, 2018

Exercise  of
stock options

2,343

617,017

100

Cash

Allotment of 1,110
Equity Shares tq
Anup Kumar, 797
Equity Shares tg
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Rahil Momin, 182
Equity Shares tq
Karthik

Lakshmanan, 13¢
Equity Shares tg
Divya Reddy, 91
Equity Shares tg
Aditya Krishnan,

27 Equity Shares tq
Tulsiram  Jatiyal
pursuant to the
ESOP Schem
March  7,| Exercise of 8,525 625,542 1 Cash Allotment of 7,863
2019 stock options Equity Shares tg
Dalip Sing Negi
and 662 Equity|
Shares to Riddh
Deb pursuant to thg
ESOP Scheme.
March  7,| Exercise  of 2,665 628,207 1 Cash Allotment of 1,934
2019 stock options Equity Shares tg
Dalip Sing Negi
and 731 Equity|
Shares to Riddh
Deb pursuant to th¢
ESOP Scheme.
June 5,| Exercise  of 332 628,539 100 Cash Allotment of 332
2019 stock options Equity Shares tq
Ninad Karandikar
pursuant to the
ESOPScheme.
March 29,| Conversion of 35,477 664,016 4,698.10 Cash Allotment of
2022 share 35,477 Equity
warrants into Shares to Bennel
Equity Coleman and
Share¥" Company Limited
pursuant to
conversion of five
share warrants hel
by them.
April 14, | Conversion of 4,396 668,412 N.A. N.A. Allotment of 2,736
2022 Series A Equity Shares tg
CCPS into Ventureast Life
Equity Fund Il LLC and
Share¥" 1,660 Equity
Shares to
Ventureast Trusteg
Company Privatg
Limited
April 14, | Conversion of 16,002 684,414 N.A. N.A. Allotment of 2,577
2022 Series Cc Equity Shares tq
CCPS into Accel India V
Equity (Mauritius)
Share8” Limited, 7,859

Equity Shares tg
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Accel Growth Il
Holdings
(Mauritius)
Limited, 2,794
Equity Shares tg
MEMG CDC
Ventures and 2,77
Equity Shares tq
Qualcomm  Asia
Pacific Pte Ltd

April 14, | Conversion of 138 684,552 N.A. N.A. Allotment of 138
2022 Series Cl Equity Shares tg
CCPS into Alteria Capital
Equity Fund- |
Share§"
June  16,| Bonusissuein 67,770,648/ 68,455,200 N.A. N.A. Allotment of
2022 the ratio of 99 18,294,012 Equity

bonus Equity
Shares for
every 1
Equity Share
held in our
Company

Shares to Meen
Ganesh,
14,850,000 Equity
Shares to Ganes|
Krishnan,
4,660,227 Equity,
Shares to Anejg
Schmidt & Co.
LLC, 4,660,227
Equity Shares tq
Cyperales VL,
LLC, 2,648,349
Equity Shares tq
Accel India |l
(Mauritius)
Limited, 9,900
Equity Shares tq
Qualcomm  Asia|
Pacific Pte. Ltd,
3,430,548 Equity,
Shares to Bennei
Coleman and
Company Limited,
10,634,778 Equity
Shares to SAMA
Family Trust,
1,358,082 Equity|
Shares to Med
Assist Healthcarg
Services Limited,
4,867,038 Equity,
Shares to Sabr
Partners Trust
39,204 Equity
Shares to Mayank
Aggarwal, 10,692
Equity Shares tq
Abhay
Prabhakaran, 9,90
Equity Shares tg
Vivin George,
22,572 Equity
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Shares to Gaura

Narang, 110,781
Equity Shares tq
Kavita
Chowkimane,
18,018 Equity
Shars to Barnali
Roychowdhury,
13,563 Equity
Shares to Arjun
Singh Bhati, 6,336
Equity Shares tq
Shriram Mundada
4,455 Equity
Shares to Siddhart
Shah, 4,455 Equity
Shares to Reshn
Nair, 4,455 Equity
Shares to Poojq
George, 4,455
Equity Shares tg
Apoorv
Khandelwal, 2,178
Equity Shares tg
Davinder Rawat,
891 Equity Shares
to Nikhil Goud
Battula, 755,667
Equity Shares tq
Ashish  Bhutada
109,890 Equity
Shares to Anug
Kumatr, 78,903
Equity Shares tq
Rahil Momin,
18,018 Equity
Shares to Karthik
Lakshmanan,
13,464  Equity
Shares to Divyq
Reddy, 9,009
Equity Shares tg
Aditya Krishnan,
2,673 Equity
Shares to Tulsiran
Jatiya, 947,133
Equity Shares tq
Dalip Singh Negi,
137,907  Equity
Shares to Riddh
Deb, and 32,86§
Equity Shares tg
Ninad Karandikar.

“CCDswere fully paid up in cash at the time of their allotment.

" Price paid for conversion of warrants into equity shares

" Allotment of Equity Shares to the respective holders of convertible preference shares of the Company were undertaketo pursuant
convesion of each such convertible preference shares, in accordance with the conversion formula specified for such classas phefies.

For f ur t he fHistbey of areférence share eapitél of our Companyb e | o w
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2.

History of Preference Share Capitalf our Company

The following table sets forth the history of the outstanding preference share capital of our Company as
on the date of this Draft Red Herring Prospectus:

Date of
allotment of
preference
shares

Nature of

allotment

Number of
preference
shares
allotted/
(converted)

Face value
per
preference
share

Cumulative
number of
preference

shares

Issue price
per
preference
share ()

Form of
consideration

Name of allottees

Series A CCPS

January 29,
2014

Further issue

317,592

100

317,592

1510.42

Cash

Allotment of 158,796
Series A CCPS to Acce
India Il (Mauritius)
Limited, 96,733 Series A
CCPS to Ventureast Lift
Fund Il LLC, and 62,063
Series A CCPS (¢
Ventureast Trusteq
Company Private Limited

July
2014

14,

Preferential
allotment

29,693

100

347,285

1510.42

Cash

29,693 Series A CCPS t
Qualcomm Asia Pacifig
Pte. lid

April
2022

14,

Conversion of
Series A
CCPS into
Equity Shares

(4,399

100

342,889

N.A.

N.A.

Allotment of 2,736 Equity|
Shares toventurest Life
Fund Il LLC and 1,660
Equity Shares tc
Ventureast Trusteq
Company Private Limited
against the conversion (
Series A CCPS

June
2022

13,

Subdivision 0f342,889S er i e s

A CCPS

of

f 84,288,9008drias & COPS of fade/lOu & aa th

Series A2 CCPS

March
2015

5,

Preferential
allotment

243307

100

243,307

1510.42

Cash

Allotment of 121,654
Series A2 CCPS t«
Qualcomm Asia Pacific
Pte. ltd, 20,121 Series AZ
CCPS to Ventureas
Trustee Company Privat]
Limited, 40,705 Series AZ
CCPS to Ventureast Lif¢
Fund lll LLC, and 6(B27
Series A2 CCPS to Acce
India Il (Mauritius)
Limited.

June
2022

13,

Subdivision 0f243,307Ser i es

each.

A2

CCPS

of

f @4c380,7008¢ niee Df A2 100P @ a|

Series B CCPS

September
24,2015

Preferential
allotment

380,274

100

380,274

5467.10

Cash

Allotment

Series B
International Finance
Corporation, 241,44
Series B CCPS to Acce
Growth 1l Holding
(Mawritius) Limited,
18108 Series B CCPS {
Qualcomm Asia Pacific
Pte. Ltd, 3,925 Series |
CCPS to Ventureas
Trustee Company Privat]
Limited, 8,148 Series F
CCPS to Ventureast Life

of 84,505
CCPS
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Date of
allotment of
preference
shares

Nature of

allotment

Number of
preference
shares
allotted/
(converted)

Face value
per
preference
share

Cumulative
number of
preference

shares

Issue price
per
preference
share ()

Form of
consideration

Name of allottees

fund 1l Limited, and
24,144 Series B CCPS {
Accel India lll (Mauritius)
Limited.

June
2022

13,

Subdivision 0f380,274S er i e s

B CCPS

of

f 88027400 Sdrias 8 COPSS of fate(/dlue efla c éh

Series C CCPS

November
29, 2017

Preferential
allotment

389,243

100

389,243

4271.01

Cash

Allotment of 30,412
Series C CCPS to CRN
Holdings Private Limited,
76,030 Series C CCPS f{
Accel India 1ll Holdings
(Mawritius) Limited,
76,030 Series CCPS to
Accel India V (Mauritius)
Limited, 20,607 Series (
CCPS to Internationa
Finance Corporation
21,288 Series C CCPS {
Qualcomm Asia Pacific
Pte. Ltd, 106,342 Series (
CCPS to MEMG CDC
Ventures, 35,121 Series
CCPS to Sabre Partne
Trust, and 23,83 Series C|
CCPS to Sabre Partne
Trust pursuant tg
conversion of 23,413
OCD held by Sabre
Partners Trust.

April
2022

14,

Series C
CCPS be
converted into|
Equity Shares

(16,003

100

373,241

N.A

N.A

Allotment of 2,577 Equity|
Shares to Accel India \
(Mauritius) Limited, 7,859
Equity Shares to Acce
Growth 1l Holdings
(Mauritiug) Limited, 2,794
Equity Shares to MEM(C
CDC Ventures and 2,77
Equity Shares tq
Qualcomm Asia Pacific
Pte Ud against the
convesion of Series C
CCPS

June
2022

13,

Subdivision 0f373,241Ser i e s

C CCPS

of

f 8634,10Béuieeef C CCGBSeath

Series C1 CCPS

December
19, 2018

Preferential
allotment

5,854

100

5,854

4271.01

Cash

Allotment of 5,854 Serieg
Cl CCPS to Alteria
Capital India Fund.

April
2022

14,

Series C1
CCPS be
converted into|
Equity Shares

(139

100

5716

N.A

N.A

Allotment of 138 Equity
Shares to Alteria Capitg
Fund 7 | against the
conversion of Series C
CCPS.

June
2022

13,

Subdivision of5,716Ser i es

Ci1

CCPS

of

fHL6O0Seali es &€fl CLPGE o®dch

Series C2 CCPS

December 2, Preferential

66,427

100

66,427 |

4271.01]

Cash

Allotment of 24,910
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Date of | Nature of | Number of | Face value| Cumulative | Issue price | Form of | Name of allottees

allotment of | allotment preference per number of | per consideration

preference shares preference | preference | preference

shares allotted/ share shares share ()

(converted)

2019 allotment Series C2 CCPS to Acce
India VvV (Mauritius)
Limited, 16,607 Series C|
CCPS to CRM Holdings
Private Limited, 8,303
Series C2 CCPS
Qualcomm Asia Pacifidg
Pte. ltd, and 16,607 Serie|
C2 CCPS to Accel Growitl
Il Holding (Mauritius)
Limited.

January 6, Preferential 16,607 100 83,034 4271.01 Cash Allotment of 16,607

2020 allotment Series C2 CCPS
MEMG CDC Ventures.

June 13,| Subdivision 0f83,034Ser i es C2 CCPS of f{&30340Bat ueso€2 «COCGPSeat]|

2022

Series C3 CCPS

November Preferential 13,295 100 13,295 4271.01 Cash Allotment of 8,612 Seriey

4, 2020 allotment C3 CCPS to Accel India \
(Mawritius) Limited, and
4,683 Series C3 CCPS f{
CRM Holdings Private
Limited.

June 13,| Subdivision 0f13,295Ser i es C3 CCPS of f1ha3exs0Bat ueso€3 COGPSeat|

2022

Series D CCPS

June 8, 2022 Preferential 7,348 100 7,348 10,536 Cash Allotment of 7,348 Seriey

allotment D CCPS to Accel India V|

(Mauritius) Limited.

June 9, 2022 Preferential 8,649 100 15,997 10,536 Cash Allotment of 8,649 Serieg

allotment D CCPS to CRM Holdings

PrivateLimited.

June 13,| Subdivision 0f15,997Seri es D CCPS of f d,699,700S8€elruiee so fD CLQPOS eoaf c hf

2022

3. Equity Shares issued for consideration other than cash or out of revaluation reserves

Except as detailed below, our Company has not issued any Equity Shares for consideration other than
cash or out of revaluation reserves since its incorporation:

14,850,000 Equity Shares

Ganesh Krishnan, 4,660,22
Equity Shares to Aneja Schmi
& Co. LLC, 4,660,227 Equit
Shares to Cyperales VL, LL(
2,648,349 Equity Shares to Acq
India Il (Mauritius) Limited,
9,900 Equity Shares 1
Qualcomm Asia Pacific Pte.td,

Date d issue Name of allotee and Face | Issue price |Reason/Nature Benefits accrued to our
Number of Equity Shares value | per Equity | of allotment Company
allotted () Share

February 29/12,803Equity Shares allotted to 1 5467.10 Preferential |Acquisition of Medybiz Service
2016 Medybiz Services Privat allotment |Private Limited on a goin

Limited" concern and slump sale basis
Junel6, 2022 |Allotment of 18,294,012 Equit 1 N.A.| Bonusissue |-

Shares to Meena Ganef

96



Date o issue Name of allotee and Face | Issue price |Reason/Nature Benefits accrued to our
Number of Equity Shares value | per Equity | of allotment Company
allotted () Share

3,430,548 Equity Shares
Bennett Coleman and Compa
Limited, 10,634,778 Equit]
Shares to SAMA Family Trus
1,358,082 Equity Shares to Me
Assist  Healthcare  Servicy
Limited, 4,867,038 Equity Sharq
to Sabre Partners Trust, 39,7
Equity Shares to Mayk
Aggarwal, 10,692 Equity Shar,
to Abhay Prabhakaran, 9,9
Equity Shares to Vivin Georg
22,572 Equity Shares to Gaur
Narang, 110,781 Equity Shares
Kavita Chowkimane, 18,01
Equity Shares to Barng
Roychowdhury, 13,563 Equil
Shares to Arjun Sirfg Bhati,
6,336 Equity Shares to Shrirg
Mundada, 4,455 Equity Shares|
Siddharth Shah, 4,455 Equl
Shares to Reshmi Nair, 4,4
Equity Shares to Pooja Geor
4,455 Equity Shares to Apoo
Khandelwal, 2,178 Equity Shar
to Davinder Rawat, 891 Equi
Shares to Nikhil Goud Battulé
755,667 Equity Shares to Ashi
Bhutada, 109,890 Equity Shai
to Anup Kumar, 78,903 Equit
Shares to Rahil Momin, 18,0]
Equity Shares to Karthi
Lakshmanan, 13,464 Equi
Shares to Divya Reddy, 9,0
Equity Shares to  Adity]
Krishnan, 2,673 Equity Shares|
Tulsiram Jatiya, 947,133 Equi
Shares to Dalip Singh Neg
137,907 Equity Shares to Ridg
Deb, and 32,868 Equity Shares
Ninad Karandikar.

‘Refer to fAHi story an-Detdlleregarding mateial acquasitioastoredivedtanents ef business/undertakings,
mergers, amalgamations or any revaluation of assets, in the last terbyeaosn 2p4dog ferther details in relation these
acquisitions.

Issue of Equity Shares pursuant to schemes of arrangement

As of the date of this Draft Red Herring Prospectus, our Company has not allotted any Equity Shares
pursuant to any schemeafangement approved under sections-394 of the Companies Act, 1956 or
sections 23@34 of the Companies Act, 2013.

Issue of Equity Shares under employee stock option schemes

For details oEquity Sharesssued by our Company pursuant to the exemfisgtions which have been
granted under t hNoteB&GQptal Stadtueehistary okequity sliare capital of our

Companp on 8pages

Issue of Equity Shares at a price lower than the Offer Price in the last year from the date of th& Dr
Red Herring Prospectus
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Except as mentioned aboveundéeN ot es t o Ca pnpags?7, o8 Companythas na issued
any Equity Shares at a price which may be lower than the Offer Price during a period of one year
precedinghe date othis Draft Red Herring Prospectus.

[Remainder of this page intentionally left blamhk
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Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

()

Promoter and
Promoter
Group

(B)

Public

68,455,200

68,455,200

100%

68,455,200

68,455,200

100%

150,220,226

N.A.

68455200

©

Non
Promoter
Non Public

N.A.

(C1)

Shares
underlying
depository
receipts

N.A.

(C2)

Shaes held
by employee
trusts

N.A.

Total

34

68,455,200

68,455,200

100%

68,455,200

68,455,200

100%

150220226

100%

68,455,200

“Includes options vested under the ESOP Scheme as on date of this Draft Red Herring Prospectus.aBuithéte date of this Draft Red Herring Prospectus, (i) Accel Growth IIl Holdings (Mauritius) Limited
holds 24,144,400 Series B CCPS, 6,817,100 Series C @aP$,660,700 Series C2 CCPS, which will be converted into an aggregate of 32,622,200 Equity Shares, (ii) Accel Indidilis)Manited holds
15,879,600 Series A CCPS, 2,016,600 Series A2 CCPS and 2,414,400 Series B CCPS, which will be coraerdggiegmte of 20,310,600 Equity Shares, (iii) Ventureast Life Fund Il LLC holds 9,399,700
Series A CCPS, 1,349,500 Series A2 CCPS, and 814,800 Series B CCPS, which will be converted into an aggregate of 4jLj568ji@£ (iv) MEMG CDC Venturbslds 10,354,800 Series C CCPS and
1,660,700 Series C2 CCPS, which will be converted into an aggregate of 12,015,500 Equity Shares, (v) Qualcomm Asia Badifdddt2,969,300 Series A CCPS, 4,033,200 Series A2 CCPS, 1,810,800 Series
B CCPS, 1,851 Series C CCPS and 830,300 Series C2 CCPS, which will be converted into an aggregate of 11,495,200 Equity Sharkkd&)\Afdauritius) Limited holds 7,345,300 Series C CCPS,
2,491,000 Series C2 CCPS, 861,200 Series C3 CCPS, and 734,800 Se@#33)which will be converted into an aggregate of 11,432,300 Equity Shares, (vii) Sabre Partners Trust holds 5,853,800CR8e
which will be converted into an aggregate of 5,853,400 Equity Shares, (viii) International Finance Corporation hat)&&ries B CCPS an@80,700 Series C CCPS, which will be converted into an aggregate
of 10,511,200 Equity Shares and (ix) Ventureast Trustee Company Private Limited holds 6,040,300 Series A CCPS, 66 A200CR8iesid 392,500 Series B CCPS, whidlbe converted into an aggregate
of 7,099,900 Equity Shares and the conversion into Equity Shares as mentioned in each of (i), (i), (iii), (iv),(v), (i), @nd (ix) shall be undertaken prior to filing of the Red Herring Prospectus with the RoC.
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8.

(i)

Equity Shares held by the Shareholders holding 1% or more of the paidp capital of our Company

The Shareholders holding 1% or more of the equity-paidapital of our Compangs on the date of
this Draft Red Herring Prospectus are as follows:

Sr. Shareholder Pre-Offer
No. Number of Percentage of Number of Percentage of
Equity pre-Offer equity Equity Shares | pre-Offer equity
Shares share capitaff on a fully diluted share capital
basis held on a fully
diluted basis
1. | Accel Growth 1l Holding - - 32,622,200 14.2%
(Mauritius) Limited®
2. | Accel India Ill (Mauritius) Limited| 2,675,100 3.91% 22,985,700 10.51%
(@)
3. | Meena Ganesh 18,478,800 26.9% 18,478,800 8.45%
4. | Ganesh Krishnan 15,000,000 21.9%% 15,000,000 6.86%
5. | MEMG CDC Venture$® - - 12,015,500 549%
6. | Ventureast Life Fund Il LLGY - - 11,564,000 5.29%
7. | Qualcomm Asia Pacific Ptetdl ® 10,000 Negligible 11,505,200 5.26%
8. | Accel India V (Mauritius) Limited - - 11,432,300 5.23%
®)
9. | Sabre Partners Trugt 4,916,200 7.18% 10,769,600 4.92%
10.| SAMA Family Trust 10,742,200 15.6%% 10,742,200 4.91%
11.| International Finance Corporatiéh - - 10,511,200 4.81%
12.| Ventureast Trustee  Compar - - 7,099,900 3.25%
Private Limited®
13.| CRM Holdings Private Limited - - 6,035,100 2.76%
14.| Aneja Schmidt & Co. LLC 4,707,300 6.88% 4,707,300 2.1%%
15.| Cyperales VL, LLC 4,707,300 6.88% 4,707,300 2.1%%
16.| Bennett Coleman and Compal 3,465,200 5.06% 3,465,200 1.58%
Limited
17.| Ashish Bhutada 763,300 1.12% 763,300 Negligible
18. | Dalip Singh Negi 956,700 1.40% 956,700 Negligible
19.| Medi Assist Healthcare Servicg 1,371,800 2.0 1,371,800 Negligible
Limited
Total | 67,793,900 99.02% 195,361,500 8855%

*The percentage is calculated against the total share capital of our Comgeriydingoptions vested under the ESOP Scheme
as on date of this Draft Red Herring Prospectus

(@) As on the date of this Draft Red Herring Prospeciusel Growth IlIHoldings (Mauritius) Limited holds 24,144,400 Series
B CCPS, 6,817,100 Series C CCPS and 1,660,700 Series C2 CCPS, which will be converted into an aggregate of 32,622,200
Equity Shares, prior to filing of the Red Herring Prospectus with the RoC

@ As on tle date of this Draft Red Herring Prospectéscel India 1l (Mauritius) Limited holds 15,879,600 Series A CCPS,
2,016,600 Series A2 CCPS and 2,414,400 Series B CCPS, which will be converted into an aggregate of 20,310,600 Equity
Sharesprior to filing of the Red Herring Prospectus with the RoC

@) As on the date of this Draft Red Herring ProspedWEMG CDC Ventures holds 10,354,800 Series C CCPS and 1,660,700
Series C2 CCPS, which will be converted into an aggregate of 12,015,500 Equity, Bharés filing of the Red Herring
Prospectus with the RoC

) As on the date of this Draft Red Herring Prospectesitureast Life Fund Il LLC holds 9,399,700 Series A CCPS, 1,349,500
Series A2 CCPS, and 814,800 Series B CCPS, which will be converted aggragate of 11,564,000 Equity Shasor
to filing of the Red Herring Prospectus with the RoC

®)  As on the date of this Draft Red Herring Prospec@salcomm Asia Pacific Pte. Ltd holds 2,969,300 Series A CCPS,
4,033,200 Series A2 CCPS, 1,810,800 SeBi«cCPS, 1,851,600 Series C CCPS and 830,300 Series C2 CCPS, which will
be converted into an aggregate of 11,495,200 Equity Sipsiesto filing of the Red Herring Prospectus with the RoC

®  As on the date of thiBraft Red Herring Prospectud\ccel Inda V (Mauritius) Limited holds 7,345,300 Series C CCPS,
2,491,000 Series C2 CCPS, 861,200 Series C3 CCPS, and 734,800 Series D CCPS, which will be converted into an aggregate
of 11,432,300 Equity Sharesior to filing of the Red Herring Prospectus with tReC.

() As on the date of thBraft Red Herring ProspectuSabre Partners Trust holds 5,853,400 Series C CCPS, which will be
converted into an aggregate of 5,853,400 Equity Sharies to filing of the Red Herring Prospectus with the RoC.
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(ii)

As on the datef thisDraft Red Herring Prospectuinternational Finance Corporation holds450500 Series B CCPS and
2,060,700 Series C CCPS, which will be converted into an aggregate of 10,511,200 Equitydsibatesfiling of the Red

Herring Prospectus with the RoC.

As on the date of thBraft Red Herring Prospecty¥entureast Trustee Company Private Limited holds 6,040,300 Series A
CCPS, 667,100 Series A2 CCPS and 392,500 Series B CCPS, which will be converted into an aggregate @E4089,90
Sharegprior to filing of the Red Herring Prospectus with the RoC

The Shareholders holding 1% or more of the equity-paidapital of our Company as @0 days prior
to the date of this Draft Red Herring Prospectus are as follows:

Sr. Shareholder Pre-Offer
No. Number of Percentage of | Number of Equity Percentage of
Equity Shares | pre-Offer equity Shares on a fully | pre-Offer equity
share capitaf diluted basis share capital
held on a fully
diluted basis
1. | Accel Growth Il Holding - - 32,622,200 14.2%
(Mauritius) Limited?
2. | Accel India Il (Mauritius) 2,675,100 3.91% 22,985,700 10.51%
Limited®
3. | Meena Ganesh 18,478,800 26.99% 18,478,800 8.45%
4. | Ganesh Krishnan 15,000,000 21.91% 15,000,000 6.86%
5. | MEMG CDC Venture® - - 12,015,500 5.49%
6. | Ventureast Life Fund Il - - 11,564,000 5.29%
LLC®
7. | Qualcomm Asia Pacific Pt 10,000 Negligible 11,505,200 5.26%
Ltd®)
8. | Accel India V (Mauritius) - - 11,432,300 5.23%
Limited®
9. | Sabre Partners Tri8t 4,916,200 7.18% 10,769,600 4.2%
10.| SAMA Family Trust 10,742,200 15.69% 10,742,200 4.91%
11.| International Finance - - 10,511,200 4.81%
Corporatior)
12.| Ventureast Trustee Compar - - 7,099,900 3.25%
Private Limited
13.| CRM Holdings Private - - 6,035,100 2.76%
Limited
14.| Aneja Schmidt & Co. LLC 4,707,300 6.88% 4,707,300 2.15%
15.| Cyperales VL, LLC 4,707,300 6.88% 4,707,300 2.15%
16.| Bennett  Coleman  an 3,465,200 5.06% 3,465,200 1.58%
Company Limited
17.| Ashish Bhutada 763,300 1.12% 763,300 Negligible
18.| Dalip Singh Negi 956,700 1.40% 956,700 Negligible
19.| Medi Assist Healthcare 1,371,800 2.00% 1,371,800 Negligible

Services Limited
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(iii)

Total 67,793,900 99.02% 195,361,500, 8855%

" The percentage is calculated against the total share capital of our Comparydingoptionsvested under the ESOP Scheme

(€3]

(@)

®)

(O]

®)

(6)

Q]

®

©

Accel Growth Ill Holdings (Mauritius) Limited holds 24,144,400 Series B CCPS, 6,817,100 Series C CCPS and 1,660,700
Series CZCPS, which will be converted into an aggregate of 32,622,200 Equity Shares, prior to filing of the Red Herring
Prospectus with the RoC

Accel India lll (Mauritius) Limited holds 15,879,600 Series A CCPS, 2,016,600 Series A2 CCPS and 23drde40B
CCPS, which will be converted into an aggregate of 20,310,600 Equity Spiaoedo filing of the Red Herring Prospectus
with the RoC

MEMG CDC Ventures holds 10,354,800 Series C CCPS and 1,660,700 Series C2 CCPS, which will be converted into a
aggregate of 12,015,500 Equity Shansor to filing of the Red Herring Prospectus with the RoC

Ventureast Life Fund Il LLC holds 9,399,700 Series A CCPS, 1,349,500 Series A2 CCPS, and 814,800 Series B CCPS,
which will be converted into an aggregaie11,564,000 Equity Shargwrior to filing of the Red Herring Prospectus with
the RoC

Qualcomm Asia Pacific Pte. Ltd holds 2,969,300 Series A CCPS, 4,033,200 Series A2 CCPS, 1,810,800 Series B CCPS,
1,851,600 Series C CCPS and 830,300 Series C2 C@ié&h will be converted into an aggregate of 11,495,200 Equity
Sharesprior to filing of the Red Herring Prospectus with the RoC

Accel India V (Mauritius) Limited holds 7,345,300 Series C CCPS, 2491000 Series C2 CCPS, 861,200 Series C3 CCPS, and
734,800Series D CCPS, which will be converted into an aggregate of 11,432,300 Equity @fiarés filing of the Red
Herring Prospectus with the RoC.

Sabre Partners Trust holds 5,853,400 Series C CCPS, which will be converted into an aggregate of 5,858y45i0aiEeR
prior to filing of the Red Herring Prospectus with the RoC.

International Finance Corporation holds 8450500 Series B CCPS and 2060700 Series C CCPS, which will be converted into
an aggregate of 10,511,200 Equity Shapesr to filing of the Rd Herring Prospectus with the RoC.

Ventureast Trustee Company Private Limited holds 6,040,300 Series A CCPS, 667,100 Series A2 CCPS and 392,500 Series
B CCPS, which will be converted into an aggregate of 7,099,900 Equity $hiaret® filing of the RedHerring Prospectus
with the RoC

The Shareholders holding 1% or more of the equity-ppidapital of our Compargs on one year prior
to the date of this Draft Red Herring Prospectus are as follows:

1. | Accel Growth Ill Holdings 334,081 16.00%
(Mauritius) Limited?

2. | Accel India lll (Mauritius) 32,288 5.14% 235,394 11.27%
Limited®

3. | Meena Ganesh 1,50,000 23.86% 150,000 7.18%

4. | Ganesh Krishnan 1,50,000 23.86% 150,000 7.18%

5. | MEMG CDC Venture§) 100 Negligible 123,049 5.89%

6. | Ventureast Life Fund llI 50 Negligible 118,426 5.67%
LLC®
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(iv)

Qualcomm Asia Pacifiq 100 117,824 5.64%
Pte Ltd®)
8. | Sabre Partners Tri8t 51,756 8.23% 110,290 5.28%
9. | SAMA Family Trust 1,10,010 17.50% 110,010 5.27%
10.| Accel India V (Mauritius) - - 109,552 5.25%
Limited®
11.| International Finance - - 105,112 5.03%
Corporatior)
12.| Ventureast Trusteg 50 72,709 3.48%
Company Private
Limited®
13.| CRM Holdings Private - - 51,702 2.48%
Limited
14.| Aneja Schmidt & Co. LLC 48,207 7.67% 77,629 3.72%
15.| Cyperales VL, LLC 48,207 7.67% 46,863 2.24%
16.| Bennett Coleman an 10 - 35,487 1.70%
Company Limited
Total 590,778 93.93% 1,948,128 93.28%

" The percentage is calculated against the total share capital of our Congoarydingoptions vested under the ESOP Scheme

The Shareholders holding 1% or more of the equity-paidapital of our Compargs on two yeargrior
to filing of this Draft Red Herring Prospectus are as follows:

Accel Growth Il Holdings 334,081 16.10%
(Mauritius) Limited?

2. | Accel India lll (Mauritius) 32,288 5.14% 235,394 11.35%
Limited®

3. | Meena Ganesh 1,50,000 23.86% 150,000 7.23%

4. | Ganesh Krishnan 1,50,000 23.86% 150,000 7.23%

5. | MEMG CDC Venture® 100 Negligible 123,049 5.93%

6. | Ventureast Life Fund Il 50 Negligible 118,426 5.71%
LLC®

7. | Qualcomm Asia Pacifig 100 Negligible 117,824 5.68%
Pte Ltd®)

8. | Sabre Partners Tri8t 51,756 8.23% 110,290 5.32%
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10.

Sr. Shareholder Pre-Offer
No. Number of Percentage of Number of Equity Percentage of
Equity Shares pre-Offer Shares on a fully pre-Offer
equity share diluted basis equity share
capital” capital held on
a fully diluted
basis
9. | SAMA Family Trust 1,10,010 17.50% 110,010 5.30%
10.| International Finance - - 105,112 5.07%
Corporatiotf)
11.| Accel India V (Mauritius) - - 100,940 4.87%
Limited®
12.| Ventureast Trustes 50 Negligible 72,709 3.50%
Company Private
Limited®
13.| CRM Holdings Private - - 47,019 2.27%
Limited
14.| Aneja Schmidt & Co. LLC 48,207 7.67% 48,207 2.32%
15.| Cyperales VL, LLC 48,207 7.67% 48,207 2.32%
16.| Bennett Coleman ani 10 - 35,257 1.70%
Company Limited
Total 590,778 93.93% 1,906,525 91.90%

" The percentage is calculated against the total share capital of our Coneaniydingoptions vested undéne ESOP Scheme

Except for the issue of Equity Shares pursuant to (i) the Fresh Issue, and (ii) exercise of options granted
under the ESOP Schemes, there is no proposal or intention, negotiations and consideration of our

Company to alter its capital stiture by way of split or consolidation of the Equity Shares or issue of

Equity Shares or convertible securities on a preferential basis or issue of bonus or rights or further public

offer of such securities, within a period of six months from the Bid/@jgening Date.

Sales or purchases of Equity Shares or other specified securities of our Company by our Directors,
and their relatives during the six months immediately preceding the date of this Draft Red Herring
Prospectus.

Except as stated below, none of our diresctnd their relatives have sold or purchased any Equity Shares

or other specified securities of our Company during the period of six months immediately preceding the

date of this Draft Red Herring Prospectus:

Transferor Transferee Date of transfer | Number of Equity | Price per Equity
Shares Share (i

Aneja Schmidt & Meena Ganesh June 9, 2022 1,134 10
Co. LLC
Cyperales VL, LLC Meena Ganesh June 9, 2022 1,134 10
Accel India 1l Meena Gaensh June 10, 2022 5,637 10
(Mauritius) Limited
Accel India V Meena Gaensh June 10, 2022 2,577 10
(Mauritius) Limited
Accel Growth Il Meena Ganesh June 10, 2022 7,859 10
Holdings
(Mauritius) Limited
Ventureast Life Meena Ganesh June 10, 2022 2,786 10
Fund Il LLC
Ventureast Trusteq Meena Ganesh June 10, 2022 1,710 10
Company Privatg
Limited
Qualcomm Asial Meena Ganesh June 10, 2022 2,772 10
Pacific Pte ltd
Bennett Colemar Meena Ganesh June 10, 2022 835 10
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(i)

11.

12.

13.

and Company

Limited

SAMA Family Meena Ganesh June 10, 2022 2,588 10
Trust

Sabre Partners Trug  Meena Ganesh June 10, 2022 2,594 10
MEMG CDC Meena Ganesh June 10, 2022 2,894 10
Ventures

Alteria Capital India Meena Ganesh June 10, 2022 138 10
Fund-1

Dalip Singh Negi Meena Ganesh June 10, 2022 230 10

There have been rflmancing arrangements whereby the directors of our Company and their relatives
have financed the purchase by any other person of securities of our Company other than in the normal
course of the busess of the financing entity in the six months immediately preceding the date of this
Draft Red Herring Prospectus.

Detailsof Equity Shares lockedn:

Our Company is a professionally managed company and does not have an identifiable promoter either in
terms of the SEBI ICDR Regulations or the Companies Act, 2013. Accordingly, in terms of the SEBI
| CDR Regul ati ons,

Shares will be locked in for a period of 18 monthsspant to the Offer.

there i

S

no

requirement

of

pr omc

The entire preOffer Equity Share capital of our Company shall be locked in for a period of six months
from the date of Allotment. Any unsubscribed portion of the Equity Shares being offered by the Selling
Shareholders in the Offerf@ale would also be lockad as required under tf&EBI ICDR Regulations

except for the following:

@0

(ii)

(iii)

the Equity Shares allotted to the employees, whether currently an employee or not, under the
ESOP Scheme prior to the Offer;

the Equity Shares held layregisterecs VCF, category | AlFs, category Il AlFs or FVCls, as
applicable However, such Equity Shares shall be lockefbr a period of at least six months

from the date of purchase by such VCFategory | AlFs, category Il AlFgr FVCI; and

the Offered Shares, which are successfully transferred as part of the Offer for Sale.

Any unsubscribed portion of the Offered Shares would also be léokas required under the SEBI

IC

Further, the Equity Shares held by any peraod lockedin for a period of six months from the date of

DR Regulations.

Allotment in the Offer may be transferred to any other person holding Equity Shares which are locked

in, subject to the continuation of the leirkin the hands of the transferee for the remaining period and

compliance with provisions of the Takeover Regulations, as applicable and such transferee shall not be
eligible to transfer them till the loek period stipulated in SEBI ICDR Regulations has expire
However, it should be noted that the Offered Shares which will be transferred by the Selling Shareholders
pursuant to the Offer for Sale shall not be subject to-inock

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shaike ahat the
details of the Equity Shares lockédare recorded by the relevant Depository.

Lock-in of Equity Shares Allotted to Anchor Investors

There shall be a loeln of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from
the date of Allotment, and a logk of 30 days on the remaining 50% of the Equity Shares allotted to the

Anchor Investors from the date of Allotment.

Recordingon non-transferability of Equity Shares locketh

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity Shares lockédare recorded by the relevant Depository.
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14.

15.

16.

17.

As on the date of this Draft Red Herring Prospectus, our Compar84haddersof Equity Shares.

TheEquity Shares are fully paidp and there are no partly paig Equity Shares as on the date of filing
this Draft Red Herring Prospectus. Further, the Equity Shares to be issued or transferred pursuant to the
Offer shall befully paid-up at the time of Allotmenfailing which noAllotmentshall be made

Neither the BRLMs and nor their respective associates as defined in the SEBI Merchant Bankers
Regulationshold any Equity Shares as on the date of filing of this Draft Rexting Prospectus.

Healthvista Employee Stock Option Schemel2@ BES OP Schemed)

Our Company, pursuant to the resolutions passed by the Board and the Sharehdlalersrpn9, 2014
adopted the ESOBcheme, which was subsequently amended pursuant to the resolutions passed by the
Board onJune D, 2022and the Shareholders dane 13, 2022

The Company may grant an aggregate number of 1 1a0,52&mployee stock options, in one or more
tranchesUpon exercise and payment of the exercise price, the option holder will be entitled to be allotted
one Equity Share per employee stock option. Upon exercise and payment of the exercise price, the option
holder will be entitled to be allotted one Equityad per employee stock option.

Details of the options granted under the ESOP Scheme, as certifieddiyandrasekar LLEGhartered
Accountants, pursuant to their certificate datede 3, 2022are as follows

Particulars Details
Fiscal 2019 Fiscal 2020 | Fiscal 2021 Nine January 1,
months 2022 till the
ended date of this
December Draft Red
31, 2021 Herring
Prospectus
Total options outstanding 82,367 58,871 70,348 47,702 58,446
as at the beginning of th
period
Options granted during th 4,461 15,682 55 11,540 NIL
year/ period
Options vested 37,952 47,792 31,658 36,621 4,901
Options exercised 21,166 332 19,546 NIL NIL
Options 6,791 3,873 3,155 796 0
forfeited/lapsed/cancelled
Total options outstanding 58,871 70,348 47,702 58,446 58,446
as at the end of the period
Total options granted 1,03,703 83,460 79,363 67,740 67,740
Vesting period 4 years 4 years 4 years 4 years 4 years
Exercise price of options il 1&100 1&100 1&100 1&100 1&100
(as on th
options)
Variation of terms of NIL NIL Our NIL NIL
options Company
has
modified its
scheme to
allow the
employees
whoever
has worked
more than
three years
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Particulars Details
Fiscal 2019 Fiscal 2020 | Fiscal 2021 Nine January 1,
months 2022 till the
ended date of this
December Draft Red
31, 2021 Herring
Prospectus
to exercise
the options
till the time
of
liquidation
event of the
Company.
Money realized bgxercise| 12,72,625 33,200 NIL NIL NIL
of options (
Total number of optionf 1,14,763 1,14,763 1,14,763 1,14,763 1,14,763
outstanding in force
The total number of Equity 21,166 332 NIL NIL NIL

Shares arising as a result
exercise of granted optior
(including options that hav
been exercised)

Employee wise details of options granted to:

@) Key managerial

personnel

Name of Key Managerial | Total no. of options granted prior to
Personnet 2019

Vaibhav Tewari 37,101
Dr. Vishal Sehgal 2,291
Vasant Parmeshwara Bhat 365
Koneti Madhanbabéswin Kumar 2,291
Sachin Kumar Verma 2,201
G. Ramasubramani 5,620

*No options were granted to any Key Managerial Personnel for the Fiscal Year ¢
2021, Fiscal Year ended 2020, Fiscal Year ended 2019, Nine months ended De
31, 2021 and from January 1, 2022 to the date of the DRHP.

(i) Any other employee
who receives a grant in an
one year of options
amounting to 5% or more @
the options granted durin
the year

Name of employee

Total

Number of
Options Granted

From January 1, 20220 the date of the DRHP

Nil

Nine months ended December 31, 2021

Vaibhav Tewari | 4,000

Fiscal Year ended 2021

Mark David | 55

Fiscal Year ended 2020

Naveen Narayanan 823

Runam Mehta 860

Vaibhav Tewari 4,000

Fiscal Year ended 2019

Dipti Bhaduria 549

Saritha T.P 366
(iii) Identified employees NA NA NA NA NA

who weregranted optiong
during any one year equi
to or exceeding 1% of th
issued capital (excluding
outstanding warrants an
conversions) of the
Company at the time o

grant
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Particulars Details
Fiscal 2019 Fiscal 2020 | Fiscal 2021 Nine January 1,
months 2022 till the
ended date of this
December Draft Red

31, 2021 Herring

Prospectus
Fully dilutes EPSpursuant (11.39) (7.63) (5.88) (4.87) Not

to the issue of equity share
on exercise of options il
accordance with IND AS
33 6Earnings

determinable
at this stage

Where the Company hg
calculated the employe
compensation cost usin
the intrinsic value of the
stock options, the
difference, if any, betweel
employee  compensatio
cost so computed and th
employee  compensatio
calculated on the basis ¢
fair value of tke stock
options and the impact ¢
this difference, on the
profits of the Company ani
on the earnings per share
the Company

The Company has recognised the employee compensation cost using fai
option. Hence, there is no differential impact of theme on profits and EPS ¢

the Company.

Description of the pricing
formula and the ethod and
significant assumption|
used to estimate the fa
value of options grante
during the year including
weighted averagge
information, namely, risk
free interest rate, expecte
life, expected volatility,
expected dividends, and th
price of the underlying
share in the market at th
time of grant of option

Fair Valuation done as per Black Scholes valuation model. Detailed descr
of the pricing formulaweighted average information viz. riflee interest rate
expected life, expected volatility, expected dividends and the price o
underlying share in market at the time of grant of the option are given i
options valuation report datdday 9, 2@2.

Method of option valuation

Black Scholes valuation method

-Expected life of options 4 3.25 2.75 1.25 1
(years)

- Volatility (% p.a.) 31.70% 39.40% 44.40% 38.60% 38.60%
- Risk Free Rate of Retur 7.3% 6.7% 6.3% 6.5% 6.5%
(%)

- DividendYield (% p.a.) 0 0 0 0 0

- Exercise price per shar 1&100 1&100 1&100 1&100 1&100
()

The weighted average sha]  2,781.15 3,964.70 3,932.50 5,027.50 5,027.50

price on the date o
grantof option( )

Impact on the profits and o
the Earnings Per Share |
the last three years if th
accounting policieg
specified in the Securitie
and Exchange Board
India (Share Base(
Employee Benefits)
Regulations, 2021 had beg

followed, in respect of

Not applicable. The Company has adopted the accounting policie
Healthvista Employee Stock Option Scheme in compliance with
accounting policies as specifiedtire Securities and Exchange Board
India (Share Based Empleg Benefits) Regulations, 20&1respect of|
options granted in last three years.
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18.

19.

20.

21.

22.

Particulars Details

Fiscal 2019 Fiscal 2020 | Fiscal 2021 Nine January 1,
months 2022 till the
ended date of this

December Draft Red
31, 2021 Herring
Prospectus

options grante in the last
three years

Intention of key managerig No such intention is reported
personnel and wholgéme
directors who are holders ¢
Equity Shares allotted o
exercise of options to se
their shares within thref
months after the listing o
Equity Shares pursuant f{
the Offer

Intention to sell Equity] No such intention is reported
Shares arising out of th
ESOP scheme or allotte
under an ESOP schen
within three months afte
the listing of Equity Share!
by direcbrs, senior
managerial personnel ar|
employees having Equit]
Shares arising out of th
ESOP scheme, amountir|
to more than 1% of th¢
issued capital (excluding
outstanding warrants an
conversions)

No person connected with the Offer, including, but not limited to the BRLMs, the Syndicate Members,
our Company, our Directors, shall offer or make payment of any incentive, whether direct or indirect, in
the nature of discount, commission and allowangegt for fees or commission for services rendered

in relation to the Offer, in any manner, whether in cash or kind or services or otherwise, to any Bidder
for making a Bid.

Our Company, our Directors, and the BRLMs have not entered into anpdokyarragement for
purchasef the Equity Shares being offered through this Offer.

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commenandiling of this Draft

Red Herring Prospectugith SEBI until the Equity Shares have been listed on the Stock Exchanges or
all application moneys have been refunded to the Anchor Investors, or the application m@neys
unblocked in the ASBA Accounts @tcount of nodisting, undersubscription etcas the case may be,

other than in connection with: (i) the Fresh Issue in the QffgPre PO Placement(iii) the Preference
Shares that have been iss@ediare pending conversioor (iv) any issue of Equity Shares pursuant to
exercise of options vested under the ESOP Scheme

Other tharissued preference sharesitstanding stock options under the ESOP SchemreCompany
has no outstanding warrants, optoto be issued or rights to convert debentures, loans or other
convertible instruments into Equity Shares as on the date of this Draft Red Herring Prospectus.

Except as QuiMargagemsiie do n 232 atmeof our Directoror KMPs hold any Egity
Shares in our Company.
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23. Thereshallbe only one denomination of the Equity Shares, unless otherwise permitted by law.

24, Any oversubscription to the extent of 1% of the Offer size can be retained for the purposes of rounding
off to the nearest multiplef minimum allotment lot while finalising the Basis of Allotment.
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OBJECTS OF THE OFFER

The Offer comprises of the Fresh Issué up t o [ 0] Equity Shares, aggregat
Company and an Offer for Sale of up36,252,64 Equi ty Shares, aggregating to
Shareholders.

Offer for Sale

Our Companywill not receive any proceeds from the Offer for S&itee proceedf the Offer for Sale wilbe

received by the Selling Shareholders and mdll form part of the Net Proceedsach Selling Shareholder will be

entitled to its respective portion of the proceeds of the Offer for Sale after deducting its proportion of the Offer
expensesandrelevanta x es t her eon. For -fOfferr¢ldtedexperdest ainl pagel das8e

Objects of the Fresh Issue
Our Company proposes to utilize the Net Proceeds from the Fresh Issue towards funding the following objects:

Funding the working capital requirementof Material Subsidiary, nameledybiz Pharma Private Limited
Re-payment/ pregpayment of certain indebtedness availed by our Company

Purchase of medical equipment

Marketing and brand building activities

Inorganic growth initiatives and general corporate purposes

agrLONE

(col |l ectObjecesd )y, the T

In addition, we expect to achieve the benefits of listing of the Equity Shares on the Stock Exchanges which, we
believe, will result in the enhancement of our brand nantkecreation of a public market for our Equity Shares
in India.

The main objects clause and objects incidental and ancillary to the main objects clause as set out in the
Memorandum of Association enablesr Companyf{i) to undertake our existing busirgeactivities; and (ii) to
undertake activities proposed to be funded from the Net Proaedell as the activities towards which the loans
proposed to be repaid from the Net Proceeds were utilised.

Net Proceeds

The following table sets forth detail$ the Net Proceeds:

Estimated Amount
Particulars (in__ million) @
Gross proceeds from the Fresh Issue 2,000.00
Less Offer related expenses to be borne by our Company (only those apportioned to our Co [ ©
)
Net proceeds from the Fresh Issue after deducting the Offer related expenses to be bor| [ ©
C o mp a Nef Prdcéeds )

(1) To be determined after firightion of the Offer Price and updated in the Prospectus prior to filing with the RoC.

(2) Other than: (a) listing fees payable to SEBI and the Stock Exchanges, in connection with the IPO, which will beobo@erbyany,
and (b) all fees and expenses ifat®n to the legal counsel to ai8elling Shareholdersyhich will be borne by the respective Selling
Shareholders, all costs, charges, fees and expenses associated with and incurred in connectio®fféttstizdl be shared amongst
our Company and each of the Selling Shareholders in proportion to the number of Equity Shares offered by the Compatiethrough
Fresh Issue and the Equity Shares sold by the respective Selling Shareholder through Offer for Sale, in accordanagphddiiee
law.

Requirement of Funds andUtilisation of Net Proceeds

The following table sets forth details of the proposed utilisation of the Net Proceeds:

Particulars Esti mated Amoult
Funding the working capital requirements of Medybiz Pharma Private Limite 500.00
Material Subsidiary
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Particulars Esti mated Amouri
Repayment/ prepayment of certain indebtedness availed by our Company 300.00
Purchase of medical equipment 300.00
Marketing and brantuilding activities 200.00
Inorganic growth initiatives and general corporate purgbses [ §
Total W@ 2,000.00

MTobe finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Théodneotitized

for general corporate purposesd inorganic growth initiatives will not individually exceed 25% oftiness Proceedsespectively and shall
not exceed 35% collectively of tBeoss Proceedom the Fresh Issue
@Subject to receipt of requisite corporate approvals and compliance with applicablelav@mpanynay, in consultation with the Selling
Shareholders and the BRLMsay consider #re-IPO Placementif the PrelPO Placement is completed, the amount rdigersuant to the

Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with rule 19(2)(b) of thé&Jg@R&lotment oEquity

Sharesssued pursuant to the Rr?O Placement and after compliance with requirements prescribed tirel€ompanies Act, our Company
may utilise the proceeds from such fP®© Placement towards one or more of the Objects.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proce¢dwards the Objectin accadance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

(in 7 mi
S. No. Particulars Total Estimated Estimated Estimated
estimated | amount to be | amount to be | amount to be
amount/  |deployed from| deployed from | deployed from
the Net the Net the Net
Proceeds in | Proceeds in Proceeds in
Fiscal 2023 Fiscal 2024 Fiscal 2025
1. |Funding the working capital requirements 500.0( 160.0( 90.0( 250.0
our Material Subsidiarynamely, Medybiz
Pharma Private Limited
2. |Repayment/ prgpayment of certair 300.0¢ 300.0(¢ - -
indebtedness availed by our Company
3. |Purchase of medical equipment 300.0( 100.0( 200.0( -
4. |Marketing and brand building activities 200.0( 100.0( 100.0( -
5. |Inorganic growth initiatives and gene [ qOver a period of three Fiscal Years from the da
corporate purposés listing of the Equity Sharg
Total [ q [ d [ 4 [ 4

M To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thdreatilized
for general corporate purposesd inorganic growth initiatives will not individually exceed 25% ofGiness Procedsrespectively and shall
not exceed 35% collectively of tBeoss Proceedom the Fresh Issue

@sSubject to receipt of requisite corporate approvals and compliance with applicablelav@mpanynay, in consultation with the Selling
Shareholders and the BRLMsay consider &re-IPO Placementif the PrelPO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Fresh Issue, subject to complianceuleittf(2)(b) of the SCRRJpon allotment oEquity
Sharesssued pursuant to the Rr#?O Placement and after compliance with requirements prescribed under the Companies Act, our Company
may utilise the proceeds from such fiR®© Placement towards one orore of the Objects.

The fund requirements, deployment of funds and the intended use of the Net Proceeds as described in this Draft

Red Herring Prospectus are based on our current businessjyddations received from third parties vendors
which are shject to change in futurenanagement estimates, prevailing market conditions and other commercial

considerations. However, such fund requirements and deployment of funds have not been appraised by any

external agency or any bank or financial institutiomey other independent agency. We may have to revise our

funding requirements and deployment on account of a variety of factors such as our financial and market

condition, our business and growth strategies, our ability to identify and implement inaygawih initiatives
(including investments and acquisitions), competitive landscape, general factors affecting our results of

operations, financial condition and access to capital and other external factors such as changes in the business

environment or rgulatory climate and interest or exchange rate fluctuations, which may not be within the control

of our management. This may entail rescheduling the proposed utilisation of the Net Proceeds and changing the

allocation of funds from its planned allocatidntlze discretion of our management, subject to compliance with

applicable lawF o r

further

nf or mat

i on on

factors

t hRigk may

Factors- Our funding requirements and the proposed deployment of Net Procesdsdtédbeen appraised, and
we have not identified acquisition targets or entered into definitive agreements in relation to the use of Net

Proceeds, which may affect our business and results of oper@atioms n
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Further, our Company may decide texalerate the estimated Objects ahead of the schedule specified above. To
the extent our Company is unable to utilize any portion of the Net Proceeds towards the Objects within the Fiscals
as contemplated above, our Company will deploy the unutilized pasfisuch Net Proceeds in the succeeding
Fiscal for such purpos@ accordance with applicable laws

Subject to compliance with applicable laws, in digeactual utilisation towards any of the Objects is lower than

the proposed deployment, such balance will be used for funding other existing Objects, if necessary and/or towards
general corporate purposes and inorganic growth initiatives to the exétrthéhtotal amount to be utilised
towards general corporate purposes and inorganic growth initiatives does not exceed 35@adfsfmceeds

of the Fresh Issue.

Details of the Objects

(1) Funding incremental working capital requirements of our Material Subsidiary, namely Medybiz
Pharma Private Limited

We fund a majority of our consolidated working capital requirements in the ordinary course of business from
various banks, periodic equity fund raise and internal accruals. As on May 31, 2@2ftsthading amount under

the fund based working capi 1929milfora &dr tetatlsj sed F iorf a nocuira | Co
| ndebt beginneg m® pagdss

We purchase specialty pharmaceuticals from pharmaceutical companies through ourl Natzsidiary,

Medybiz Pharma Private Limited, and sellch pharmaceuticals to our patients at a margin. Our Company
proposes to utilise 500. 00 million of the Net Proc
Equity Shares pursuant the Offer towards working capital requirements of our Material Subsidiary, Medybiz

Pharma Private Limited. Any balance portion of the working capital requirement shall be met from internal
accruals.

As of the date of this Draft Red Herring ProspectusCGampany had not decided the form and manner in which

the Net Proceeds shall be deployed inNfaterial Subsidiay and we will decide, based on recommendations of

our Audit Commi ttee, wh et h e MatedaliSubsidiay mip benrnyttieormi afi v e st men
subscription to the equity securities issued byNtserial Subsidiay or in the form of unsecured or secured
inter-corporate loans from our Company to tdaterial Subsidiay, consistent with the terms on which such

loans have been offeredtteem in the past by our Company.

The Material Subsidiary of our Company requires additional working capital for funding its incremental working
capital requirements ithe FiscalsYears2023, 2024 and 2025.

Basis of estimation of incremental working capital requirement

The details of ouMaterial Subgliaryviz,Medy bi z Phar ma Private Limitedds col
at December 31, 2021, March 31, 2021, March 31, 2020 and March 31, 2019, on the basis of audited standalone
financial statementsf Medybiz Pharma Private Limited were as under

(~ in million)
S. No Particulars As at As at As at March 31, | As at March 31,
December 31| March 31, 2020 2019
2021 2021
l. Current Assets
1. Inventories 95.92 92.44 73.36 123.14
2 Financial assets
(i) Investments - 7.3§ 7.12 33.84
(i) Trade receivables 443.44 368.41 420.24 323.61
(iii) Cash and cash equivalents 2.89 8.91 9.7§ 4.78
(iv) Bank balances 23.743 24.34 23.34 20.44
(v) Other financial assets 0.2§ 0.71 1.28 9.93
3 Current Tax Assets (net) 10.37 12.3§ 13.27% 14.3§
4 Other current assets 24.5] 41.13 35.3] 23.25
Total current assets 601.13 555.8] 583.6¢ 553.44
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S. No Particulars As at As at As at March 31, | As at March 31,
December 31| March 31, 2020 2019
2021 2021
Total Current Assets excluding Cash, Bank 574.5] 515.1¢ 543.44 49434
Balanceand Investments (A)
Il. Current Liabilities
1 Financial liabilities
(i) Borrowings 38.71 19.9( 17.5¢ 20.13
(ii) Trade payables
- Dues of Micro and Small Enterprises 1.51 0.57 - -
- Dues of other than Micro and Small 349.01 335.2¢ 322.4¢ 333.5(
(i) Lease liabilities 0.86 0.77 0.92 1.19
(iv) Other Financial Liabilities 5.5 4.24 2.49 0.77
2 Other current liabilities 7.54 14.94 12.77 17.71
3 Provisions 2.89 2.29 2.34 2.87
4
Total current liabilities 406.04 378.04 358.51 376.22
Total Current Liabilities excluding borrowings 367.34 358.14 340.9¢ 356.0¢
Il \Working CapitalRequirements (A B) 207.1] 157.04 202.47 138.27
IV. |Funding Pattern
-Borrowings 18.71 19.9( 17.5¢ 20.13
Unsecured advance from Ultimate Holding 77.14 45.58 99.4¢ 86.83
Compan*
Internal Accruals (balancing figure) 111.2 91.56 85.39 31.3(
Total Means of Finance 207.11 157.04 202.41 138.21

*As certified byP. Chandrasekar LLRCharted Accountantsy a certificate datedune 29, 2022.
#Refers to Healthvista India Limited (i.e., our Company).

Details of ourMaterial Subsidiarye,Medy bi z Phar ma Private Limitedds proj ¢
for the Fiscals 2023, 2024 and 2025 on the basis of past audited standalone financial stafevheybiz

Pharma Private Limitednanagement estimates and the incremental and momazking capital requirements,

as approved by thieoard of director®f our Material Subsidiarypursuant to a resolution passed in its meeting

dated June 27, 2022 are set out below:

(" _in million)
S. No Particulars As at March 31, 203| As atMarch 31, |As at March 31, 205
2024
I Current Assets
1 Inventories 94.4( 140.3¢ 199.7¢
Trade Receivables 482.4] 568.01 751.0]
3 Other financial assets 1.15 1.58 2.09
4 Current Tax Assets (Net) 16.09 22.04 29.21
5 OtherCurrent Assets 55.13 75.74 100.13
Total current assets (A) 649.11 807.84 1,082.2
Il Current Liabilities
1 Trade Payables 381.11 444.63 486.7¢
2 Lease Liabilities 0.91 1.24 1.62
3 Other financial liabilities 4.59 6.31 8.34
4 Other current liabilities 18.15 24.7( 32.45
5 Provisions 2.72 3.71 4.87
Total current liabilities (B) 407.53 480.5¢ 534.0"
M. \Working Capital Requirements (A - B) 241.64 327.2¢ 548.17
V. Funding Pattern
Short term borrowings 20.0( 20.0¢ 20.0(
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Infuson from Ultimate Holding Comparfy 160.0( 250.0( 500.0(

Internal Accruals (Balancing entry) 61.64 57.24 28.17
Use of Proceeds

*As certified byP. Chandrasekar LLRCharted Accountantsy a certificate datedune 29, 2022.
#Refers to Healthvista India Limite@le., our Company).

Our Company proposes to utilize 500.00 million
working capital requirements of &lybiz Pharma Private Limited (oMaterial Subsidiary In addition to the

Net Proceeds, our Company expects that the funding pattern for working capital requirements for Fiscals 2023,
2024 and 2025 will comprise of working capital facilities and inteacaluals.

Key assumptions for working capital projections made by our Company:
Holding levels

The details of the holding levels (days) aBatember 31, 202March 31, 2021, March 31, 2020 and March 31,
2019 on the basis of audited standalone financial stateofévieslybiz Pharma Private Limited and the estimated
holding levels (days) for the projected Fiscals 2023, 2024 and 2025 are as under:

Particulars Number of days for the period ended
Estimated Actuals
As at March | As at March As at As at As at March| As at March | As at March 31,
31, 2025 31, 2024 March December 31, 2021 31,2020 2019
31, 2023 31, 2021

Inventory Days 70 65 60 62.74 72.53 48.78 85.21
Trade Receivable 180 180 210 233.77 212.08 190.61 150.33
Debtors Days

Other financial and 315 315 315 18.51 31.21 22.61 22.09

current assets
including current

Trade Payable / 150 180 210 233.86 228.25 173.99 197.69
Creditor Days

Lease Liabilities 0.50 050 050 0.58 053 0.49 0.70

Other financial and 13.90 13.50 13.9 9.87 14.18 9.28 12.59
current liabilities

" As certified byP. Chandrasekar LLRCharted Accountantsy a certificate datedune 29, 2022.
Key justification for holding levels

The table below sets forth the key assumptions for our holding levels:

Sr.No Particulars Assumptions

1. Inventories Historically, the inventory days have ranged from 48 to 85. Given that the Company p
expand to a large number of cities where they would need to invest in the inventory, the e
inventory days are estimated to be in the range of 60 to 70 days.

2. Trade Receivable| Historically, the trade receivables days have ranged from 150 to 212. This trend is estin
be continued between 180 to 210 days.
3. Other financial| Other financial and cuent assets including current tax assets (net) majorly comprise of

and current assef deposits, prepaid expenses, stiertn loans, and balances with statutory authorities which
including current| expected to be continued at similar levels in terms of days

tax assets (net)
4. Trade Payables | Historically, the trade payable days have ranged from 173 to 228. This trend is expecte
steadily improve on account of economies of scale and hence, Trade payables days are
between 150 to 210.

5. Lease Liabilities | Historically, the lease liakfies days have ranged from 0.49 to 0.70. Thus, this trend is exp
to be continued and hence, lease liabilities days are estimated at 0.50.

6. Other financials| Other current liabilities consist of statutory remittances and provisions which are expecte
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and current| continued at similar levels in terms of days.
liabilities and
provisions

"As certified byP. Chandrasekar LLRCharted Accountantsy a certificate datedune 29, 2022.

The Board of Directors of our Company pursuant to its resolution datezl27, 202Bas approved the working
capital requirements of our Company.

(2) Repayment prepayment of certain indebtedness availed by ou€ompany

Our Company haenteaed into various borrowing arrangements, such as working capital demandAsans.

May 31, 2022, the aggregated outstanding borrowings
million on a consolidated basis.or f ur t h e Financial indebtedeess soene 3GfeOgreCompany

proposes to utilize aestimateda mo u n t 300000 million from the Net Proceeds towards full or partial
repayment/ prepayment of certain borrowings availed byCaumnpany Our Company and our Subsidiaries may

avail further loans and/ or draw down further funds umrdésting loans from time to time.

Given the nature of borrowing and the terms of prepayment, the aggregate outstanding loan amount may vary
from time to time. Payment of interest, prepayment penalty or premium, if any, and other related costs shall be
made by us out of the Net Proceeds. éflfet Proceeds are insufficient for making payments for suepgymaent
penalties or premiums or interest, such excessive amount shall be met from our internal Hcat tizdstime of
Allotment, any of the below mentioned loans are repaid or refimbocéf any additional credit facilities are
availed or drawn down or further disbursements under the existing facilities are availed by our Company, then
our Company may utilise the Net Proceeds for prepayment / repayment of any such refinanced dacilities
repayment of any additional facilities / disbursements obtained by our Company. In light of the above, at the time
of filing the Red Herring Prospectus, the table below shall be suitably updated to reflect the revised amounts or
loans as the case mayg tvhich have been availed by us. Further, in the event our Board deems appropriate, the
amount allocated for estimated schedule of deployment of Net Proceeds in a particular fiscal may be repaid / pre
paid by our Company in the subsequent Fiscal. The tgmleof borrowings proposed to be prepaid or repaid
amongst our borrowing arrangements availed will be based on various factors, including (i) cost of the borrowing,
including applicable interest rates, (ii) any conditions attached to the borrowingstirestour ability to prepay

/ repay the borrowings and time taken to fulfil, or obtain waivers for fulfilment of such conditions, (iii) receipt of
consents for prepayment from the respective lenders, (iv) levy of any prepayment penalties and the quantum
thereof, (v) provisions of any laws, rules and regulations governing such borrowings, and (vi) other commercial
considerations including, among others, the amount of the loan outstanding and the remaining tenor of the loan.
The amounts proposed to be prepaidl / or repaid against each borrowing facility below is indicative and our
Company may utilize the Net Proceeds to prepay and / or repay the facilities disclosed below in accordance with
commercial considerations, including amounts outstanding at tleedirprepayment and / or repayment. For
further #ieahcaliindebtednsse eo nfidgda g e

The following table provides details of certain borrowings availed byCampanyas onMay 31, 2022, out of
which our Companypropossto prepay or repayn full or in part, from the Net Proceeds.

[Remainder of this page intentionally kept blahk

116



Name of the Nature of the Sanctioned Outstanding Rate of Repayment Prepayment penalty  Purpose for which
Lender” borrowing amount amount as at May | interest as at schedule disbursed loan
million) 31, 2022 May 31, amount was utilised
(in mi 2022
Alteria Capital | Secured Loan 250.00 44.12 14.50%)| 34 monthly | N.A. Working Capital
India Fund | instalments
Kotak  Mahindra| Secured  Term 65.00 34.06 11%| 36 monthly| Up to 4% of| Capital Expenditure
Bank Limited Loan instalments sanction  amoun
(plus taxes ag
applicable)
Mrs. Meena| Unsecured Loan 400.00 359.70 11%| Repayable orl N.A. Working Capital
Ganesh demand

*In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR RegutatioGsmpanyhas obtained a report of factual findings dafeshe 29, 2022rom the Statutory Auditors in connection
pr oAUPd ur eis nn(cliec cwir tdha
Institute of Chartered Accountants of India wherein they have stated that they have obtained thef tiesiaissanctioned and traced the amount of outstanding loan as at May 31, 2022 to the unaudited books of

with agreedu p o n

accounts of the Company as at May 31, 2022 and found such amounts to be in agreement.

I ndi an

Standard

on

Rel at ed

Services

( SRS)

4 4 (O ,o rfmEart g agnedme ri tsss utea

" Additionally, our Company and / or Subsidiaries may aadditional loan facilities or draw down existing facilities from time to time to meet our business requirements. Accarelingiyutilise the Net Proceeds
for repayment/ prepayment of any such refinanced facilities (including any prepayment feesltespiiresieon), any additional facilities obtained by our Company or subsidiaries or working capital facilities
outstanding at the time of utilisation of Net Proceeds.
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Our Company will wutilise lo@abds i@ gaynrent of & loao availédfromMeéna e Ne t
Ganesh, our Chairperson and NBxecutive Director.

For further details in relation to the terms and conditions under the aforesaid loan agreements as well as restrictive
covenants i n r Eidarcialindebtedndsse rosmt3@.a geee A

(3) Purchase of medical equipment
Our Company pr 800.00midien franothe et Proceesissowamdsrchase of medical equipment.

For details on our medi cOarBusmessQupBusinaess and @paratiainkMedicals i ne s s ,
EquipmenSales and.easing o n 167.ag e

With a focus on expanding and growing our medical equipment rental business to meet the growing requirement
in the home health care sector, we intend to purchase a broad and diverse range of medical equipment. We propose
t o ut 30000 milkon from the Net Proceeds fgurchase of such medical equipment, and to utilize such
medical equipment in our medical equipment rental business as disclosedTdtBBeard of our Company has

noted, in their meeting datddne 27, 2022hat our Company shall hateh e b u B@0®@millionfto spend
towardspurchase of such medical equipmewnér the nextwo Fiscal Years.

Our Company has identified the medical equipment to be purchased and obtained quotations from respective
vendors. The amount to be spent awlipment to be procured by our Company will depend upon business
requirements and technology advancement.

Description of Quantity Amount Name of the Date of quotation Validity of
medical equipment including vendors quotation
I GST (
million)
1. Nature of equipment: Respiratory equipmefit

Resmed Astral 150 100 42:32| Resmed Indi )0, 15, 2022 March 14, 2023
Private Limited
. 200 11.18 | Resmed Indig March 15, 2022 March 14, 2023
Resmed Airsense 10 : .
Private Limited
200 7.15 | Resmed Indig March 15, 2022 March 14, 2023

Resmed Airstart 10 Private Limited

Resmed Aircurve ST 200 12.52 | Resmed Indig March 15, 2022 March 14, 2023
10 Private Limited
Resmed Aircurve V| 200 11.96 | Resmed Indig March 15, 2022 March 14, 2023
Auto 10 Private Limited
500 2.18 | Resmed Indig March 15, 2022 March 14, 2023
Resmed masks ; -
Private Limited
10,000 16.80| Resmed Indig March 15, 2022 March 14, 2023
Resmed consumable . -
Private Limited
Everflo International 200 12.10 | Medikart August 27, 2022
Oxygen Concentrato HealthCare
Model 1020009 + Systems Privatg February 28, 2022
accessories Limited
_ 120 15.32 | Medikart February 28, 2022 August 27, 2022
Devilbliss  Oxygen
. HealthCare
Concentratoi Model Systems Privatd
1025KS (10 LPM) yS
Limited
200 15.32 | Medikart February 28, 2022 August 27, 2022
Resmed Airsense 1 HealthCare
Autoset Tripack Systems Private
Limited

2. Nature of equipment: Hospital facilities at horfre

Curocell Encore+ CX 275 22.79 Care of Sweder March 9, 2022 March 8, 2023
IP-0471 Mattress (90 x
Healthcare
200 CM) Full - o
Private Limited
Replacement System
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standard accessories

Limited

Description of Quantity Amount Name of the Date of quotation Validity of
medical equipment including vendors quotation
I GST (
million)
500 0.84 | Care of Sweder| March 9, 2022 March 8, 2023
Consumables Healthcare
Private Limited
SURGIX 3fn 300 15.93 Anand  Suraicald August 24, 2023
motorised  hospita . 916 February 25, 2022
A Industries India
beds with mattress
SURGIX 5fn 300 18.41 . February 25, 2022 August 24, 2023
- : Anand Surgicals
motorised hospital Industries India
beds with mattress
SURGIX  semifull 200 3.30 . February 25, 2022 August 24, 2023
. Anand Surgicalg
fowler beds with . )
Industries India
mattress
-chairs Indian Industries India
SURGIX motorlzgd 200 3.42 Anand Surgicals February 25, 2022 August 24, 2023
recliner beds with . .
Industries India
mattress
Trilogy . Evo, 02, 100 79.97 Medikart August 27, 2022
Internation - HealthCare
IN2100X15B Svstems  Private February 28, 2022
(ventilator)  with Y

3. Nature of equipment: Digital devicé3

Contec 12.1" Multi 150 4.37 September 7, 2022
Para Monitor Model . .

CMS 8000 along with KP Biomedics March 8, 2022

standard accessories

Contec 3 Parg 150 1.85 March 8, 2022 September 7, 2022
Monitor Model CMS KP Biomedics

5100 along with

standard accessories

Holter Monitors 30 0.84 KP Biomedics March 8, 2022 September 7,2022
Ambulatory  Blood 100 1.18 March 8, 2022 September 7, 2022
Pressure Monito KP Biomedics

(ABPM)

SPO2 probes 300 0.40 KP Biomedics March 8,2022 September 7,2022
NIBP Cuffs 150 0.08 | Kp Biomedics March 8, 2022 September 7, 2022
ECG Cable 300 0.67 KP Biomedics March 8, 2022 September 7, 2022
Total Amount - 300.00

(1) Respiratory is a branch of medicine that focuses on medical conditions of the organs and other parts of your body ibresteidgn
Equipment used for treatment in respiratory branch includes Oxygen Concentrators, Portable Oxygen Concentrators, Continuous
Positive Airway Pressure machine (CPAP), Bilevel Positive Airway Pressure machine (BiPAP) and others.

(2) Our Company provides home eaequipment for renEquipment used to provide hospital facilities at home inclirtiespital beds,
ventilators, air mattress, multi para monitor, syringe pump, infusion pump and others.

(3) Digital devices are used faemote patient monitoring and advandeehlthcare treatment at home. These include remote monitoring
devices, wearables, IOT equipment and others.

The quotations in relation to the capital equipment are valid as on the date of this Draft Red Herring Prospectus.
Some of the quotations mentioned above do not include cost of freight, insurance, and other applicable taxes
(wherever applicable) as thesmde determined only at the time of placing of orders. Such additional costs shall

be funded from the Net Proceeds proposed to be utilised towards the purchase of medical equipment or through
internal accruals, if required. Further, certain quotatiopsiistie that actual purchase price are subject to change

at the time of placing of the orders.

Our Company has not entered into any definitive agreements with any or all of these contractors/vendors and there

can be no assurance that the same contrastoddrs would be engaged to eventually supply the
materials/equipment or at the same costs. The quantity of equipment to be purchased is based on the present
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estimates of our management. The exact specification of the equipment is also based on theausitehte

equipment in the market and demand for such equipment, and may be subject to changes at the time of
implementation over Financial Year 2023 and Financial Year 2024, based on prevailing market conditions at such

time (including innovation in thfield of medical technology and requirement of product at such point of time).

All quotations received from the vendors mentioned above are valid as on the date of this Draft Red Herring
Prospectus. If we engage someone other than the identifiegptniydvendors from whom we have obtained
guotations or if the quotations obtained expire, suc|
differ from the current estimates.

No seconehand or used equipment is proposed to be purchased owt bfethProceeds. Each of the units of
equipment mentioned above will be acquired in a raadyse condition.

Our Directors and KMPs have no interest in the proposed procurements stated above.

(4) Marketing and brand building activities

We are thdeading outof-hospital healthcare provider in India, based on revenue and highest market share of

21% of the organised owff-hospital healthcare market in Fiscal 2021, as well as in terms of the number of cities
covered as of December 31, 202%o(rce:F&S Repor} For furt her Industry @verviemit i o n S
Competitive Landscape o n 1f0arg this effect, marketing and advertising activities are instrumental in

driving awareness and educating a potential consumer, leading to convéfsidrelieve that recognition and

reputation of our brand among consumers has contributed to the growth of our business and hence maintaining

and enhancing our brand equity is critical to our business.

We believe that c Bantegu merrsn dityealtbtaragtieeme service iWe believe that

a wellplanned media mix and other brand building activities will continue to result in a high brand recall for us.

We have identified our target segment, crafted the brand positioning and developed etinmatiategy, based

on market research, consumer insight studies and regular engagement and feedback from our healthcare
professional s. One such campai deal anamé .| aFuunrcthheedr ,i nwe2 0 la
another campaignin2019,nd er t h e Reqularecugar moniosng to fet your diabetes under control

where a unique signature tune of our brand (Portea) was presented, created from radio ads, print ads, digital
campaigns on social media and influencer marketing and pirgmYhile the latter campaign had a digital burst,

the former campaign received rtime on televisions as well.

We ran a widespreaabove the line ATL 0 ampaign in 2019 to launch our flagship diabetes management
program- finControld t h r o u ¢miobiledapp) & priat blacement ads taking it live on the Times of India's
digital & newspaper additions in AuguSteptember 2019 and promotional launch adBigr92.7 FM, Fever 104

FM & Radio Cityin August 2019 in certain cities.

Our diabetes managentgrogram campaign was also promoted on various digital marketing platforms for brand
awareness and conversions. Alternatively, we reached out to masses through affiliate maské&dimghe line

( BTL") campaigns, and influencer campaigns. We also exgl@an TnControl Pledgé campaign which
encouraged people to take a pledge to have a healthy lifestyle.

Over the years, we have engaged in marketing and brand building campaigns through various media vehicles,
including television, digital, print anetail on increasing the visibility of our products and, in particular, building

and pr o moRoiteadg btrhaen d i An example of a successful car
communi cat i T&/@ Ad Campsign®artea HBaling India at Honte. is €dmmercial focused on the

emotional part of a caregiver. It is a story of a nurse who knows how to use the comforts and routines of a home

to gently nudge a person towards recovery. The campaign was promoted across different media such as television,
print, digital as well as cluster marketing activations in multiple cities. Through effective communication, we were
able to c@oreswnasad erdliable brand.

Ou MHeafiatHomé campai gn was a wlanndl €Eanpdigh e thdBHealthea®Megbry by the
M Cube (Masters of Modern Marketing) Award 2017.

n addition to these, our digital marketing agency h:
f

|
o] Bl ogs/ Website/ Mobi |l e AppIHeatabhoméo niohobbramdn der t he campa

120



In the Fiscal Year 2021, we launched several covid care services like Covid testing, dedicated health helpline,
hotel isolation centres, makeshift isolation centres, post covid rehab program, covid nursing, home isolation
program, oxygen managient for B2C & B2B clients, medical rooms, vaccination, webinars, insurances
solutions, video and tele consultations and infection control.

We believe that a welplanned media mix, brand associations, sponsorships and other brand building activities
will continue to play a significant role in our strategy and help establish the brand, resulting in a high brand recall
for us. As such, we intend to continue building our brand on the functional aspects of reliability, innovation and
value for money by incesing investment in digital marketing such as social media presence and internet
advertising, influencer endorsements and brandiiie Accordingly, we intend to continue to spend financial
resources in the future towards marketing and brand buildingtagito further enhance our brand presence and

to expand our customer base.

Advertising on digital

We routinely undertake advertising on digital channels through modes such as social media marketing, search
engine marketing and search engine optimisation. We primarily use digital marketing for promotion of our service
offerings, and the selection of aal-first approach where we use digital as the first medium of interacting with

our prospective and existing patients. We leverage digital channels to promote our products & services on various
social media platforms and also undertake other digitaketiag initiatives such as social media marketing,
search engine marketing, and search engine optimizat:i
media handles. Our digital marketing mix is driven by the targeted audience characteristias agehgroup,

popularity of certain online platforms with targeted audience or targeted geographies, keyword search etc. and
including research and analysis of our marketing professionals based on previous customer acquisition/
conversion trends.

Ourta al mar keting and br and b uiBusness Bronotop and Adeestisemenh i ¢ h W
expensegs i n our Rest at edInf@matios o | wedZ08nd | F iil@eR6neiilalli on, and
49.29million and39.79 mi ,lddringdrizals 2019, 2020, and 2021 and for the period of nine month ended
December 31, 2021, respectively, and constitGté@o, 5.20%, 2.94% and2.58% of our total expenses for such

periods, respectively.

The Board of our Company has noted, in their meeting datad 27, 2022that our Company shall have the
budget of 200. 00 million to spend towarwbodiscelar ket i n
Years.

We intend to deploy 200.00 millon from the Net Proceeds towards marketing and brand building exercise.

Maintaining and improving our marketing strategies involve expenditures which may be disproportionate to the
revenue generated and customer acquired. There is risk of increasedl aoguiring new consumers through
marketing efforts due to increase in competition for digital traffic. If consumer conversion rates are not
commensurate with our expenditure, our expenditure may be disproportionate to our returns on such marketing
investments.

(5) Funding inorganic growth initiatives and general corporate purposes

We propose to utilise up o [ 6] million of the Net Proceeds toward
general corporate purposes and the business requirements@drapany as approved by the Board, from time

to time, subject to such utilisation for general corporate purposes and inorganic growth initiatives not exceeding

35% of theGrossProceeds from the Fresh Issue, in compliance with the SEBI ICDR Regulations.

In pursuit of our strategy of growth through acquisitions, we continue to selectively evaluate targets for
acquisitions and investments and seek opportunities to acquire brands, businesses and assets which complements
our service offerings, strengthen establish our presence in our targeted geographies, or enhance our knewledge
base and knownow and provide synergy to our existing businesses and operations and such acquisitions and
investments would be within theain objects set out in the MemorandurmAsEociation.

The table below summarizes the key acquisitions/ strategic investments that we have undertaken in the past:
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Sr. | Name of entity Nature of Consideration Country of Fiscal Year Investment

no. transaction amount incorporation of rationale
investment
1. | Portea Medical Acquisition by our| 450,000 India 2014 Acquisition of
Private Limited| Company of 10% Portea Brand an
( Portea of the issued an( along with the
Medicalo ) paid-up share home healthcarg
capital (on a fully business situate
diluted basis) of in Delhi
Portea Medical
2. | Medybiz Acquisition of | 75,000,000 (ag India 2016 Addition of
Services speciality pharmg cash speciality pharmg
( Medyhizo ) | business by way o| consideration for| business
a slump salg slump sale),
agreement 12,803  Equity

Shares, and 1,00
CCDs were

issued to
shareholders o
Medybiz

3. | Inmedica Acquisition by our| 100,000 India 2016 Inmedica is the
Health Private] Company of 10% holding Company
Limited of the issued an( of Medybiz
( Inmedicad ) | paidup share Pharma. Acquireq

capital (on a fully as part of slumg
diluted basis) sale agreement d
Inmedica Medybiz,

4. | Takecare Investment by our 110,000,000 India 2016 Addition of newer
Technology Company of 8% vertical such ag
Private Limited| of the issued anc surgery discovery
(ATakecare paid-up share business
Technologyo ) | capital (on a fully

diluted basis) of
Takecare
Technology
5. | Health Mantra | Acquisition of | 1,115,588 India 2016 To expand the
assets anq equipment
liabilities of Health business
Mantra
For further detail s, s ee f Hi Betaits regardeg Mater@leacduisitiom or dwestnpents af busineddat t er s
undertakn gs, merger s, amalgamation, any reval?dation of assets, etc. ir

In light of the above, and in order to capitalise on market opportunities and to pursue our growth strategies, we
intend to, amongst other things, identify and acquire targets, that would strategically fit and be synergistic to our
business and would strengthen out-of-hospital healthcare services.

We i nt end 20000milionifron theeNet Proceeds towards funding potential acquisitions and other
strategic initiatives. This amountisls e d o n o ur presanhestgnateseohthie @emounts to be utilised
towards this purpose. The actual deployment of funds will depend on a number of factors, including the timing,
nature, size and number of strategic initiatives undertaken, as well as general factors aftectesylts of
operation, financial condition and access to capital. These factors will also determine the form of investment for
these potential strategic initiatives, i.e., whether they will involve equity, debt or any other instrument or
combination tlkereof. Depending on the objectives decided by our management, such acquisitions and inorganic
growth initiatives may be in the nature of, among others, acquisition of a minority interest in an entity, entering
into a joint venture arrangement or acquisitmf a majority stake in an entity. The portion of the Net Proceeds
allocated towards this purpose may not be the total value or cost of any such strategic initiatives but is expected
to provide us with certain financial leverage to enter into bindingeageats. In the event that there is a shortfall

of funds required for such strategic initiatives, such shortfall shall be met out of the funds earmarked for the
general corporate purposes, subject to the amount utilizefdiriding inorganic growth initiates and general
corporate purposeshall not exceed 35% of the Gross Proceeds and/or through our internal accruals or debt
financing or any combination thereof.
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Acquisition process

The general framework and process followed by us in involves identibgtemtial strategic targets based on the
criteria set out by the management, entering into requisitadisgiosure agreements, preliminary evaluation of

the target to check alignment with our letggm growth plans, potential synergies, long term revegrosyth and
profitability of the target and conducting legal, financial and business diligence of the target. On satisfactory
conclusion of the diligence exercise, we enter into definitive agreements to acquire the target based on the approval
of our Boardof Directors and the shareholders, if required.

As on the date of this Draft Red Herring Prospectus, we have not entered into any definitive agreements towards
any future acquisitions or strategic initiatives.

General Corporate Purposes

OurCompanypgsposes to deploy the balance Net Proceeds aggr
purposes, subject to such amount not exceeding 25% &rtfesProceedaind the amount utilized for general

corporate purposes along witlnding inorganic growth initiativeshall not exceed 35% of the Gross Proceeds,

in compliance with the SEBI ICDR Regulations. The general corporate purposes for which our Company proposes

to utilise Net Proceeds include, but are not restricted to, (i) strategic initiatives; (ii) funding growth opportunities;

(i) strengthening marketing capabilities and brand building exercises; (iv) investment in our Subsidiaries; (v)
repayment and/ or ppayment of outstanding borrowings of our Company or Subsidiaries; (vi) meeting ongoing

general corporate exigencies and contingencies; (vii) capital expenditure; (viii) expenses of our Company; and

(ix) any other purpose, as may be approved by the Boaadduly constituted committee thereof, subject to
compliance with applicable law, including provisions of the Companies Act.

Bridge Financing

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft
Red Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Means of Finance

The entire requirements of the objects detailed above are intended to be funded from the Net.Proceeds
Accordingly, we confirm that there is no need fortognake firm arrangements of finance through verifiable
means towards at least 75% of the stated means of finance, excluding the amount to be raised through the Offer
or through existing identifiable internal accruals.

Offer related expenses
Thetotalepenses of the Offer are estimated to be approxinm

The Offer related expenses primarily include fees payable to the BRLMs and legal counsels, fees payable to the
Auditors, underwriting commission, selling commission and brokerage &gable to Registered Brokers, RTAs,

CDPs, SCSBso6 fees, Sponsor Bankbés fees, Registrar6s
marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares kn the Stoc
Exchanges.

Other than: (a) listing fees payable to SEBI and the Stock Exchanges, in connection @ffieth&hich will be

borne by the Company, and (b) all fees and expenses in relation to the legal counsel to any Selling Shareholders
which will beborne by the respective Selling Shareholders, all costs, charges, fees and expenses associated with
and incurred in connection with theffer shall be shared amongst the Company and each of the Selling
Shareholders in proportion to the number of Equityr&haffered by the Company throutite Fresh Issue and

the Equity Shares sold by the respective Selling Shareholder through Offer foinSadeordance with the
applicablelaw. Further, certain of the Selling Shareholders have provided advance of atodhet€ompany,
which will be applied towards such Selling Sharehol d
Company in théffer. In the event that th@ffer is postponed or withdrawn or abandoned for any reason or the
Offer is not succesfully completed, the Company shall bear all costs, charges, fees and expenses in relation to
the Offer (other than all fees and expenses in relation to the legal counsel to any Selling Shareholders, which will
be borne by the respective Selling Shareholders), unless otherwise requiB&BbyFurther,if the Offeris
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postponed or withdrawn or abandoned doy reason or th®ffer is not successfully completed, the Company
shall ensure that amount for such advances as are received from the respective Selling Shareholders are refunded

back to them
The estimated Offer related expenses arfel&svs:

underwriting commission)

(__in million)
Sr. Activity Estimated As a % of total As a % of Offer
No amount estimated Offer SizéV
(_in million) Expense8)
1. BRLMs fees and commissions (includir [ 6] [ 6] [ 0]

2. Brokerage, selling commission, bidding charg

[ 0]

[ 0]

processing fees and bidding charges for

Members of the Syndicate, Registered Brokg

SCSBs, RTAs and CDREER#)G)®)

3. Advertising and marketing expenses for the Offé

4, Other expenses

(i) Listing fees, SEBI filing fees, BSE & NS
processing fees, book building software fee

(ii) Other regulatory expenses,

(iii) Printing and stationery expenses

(iv) Fees payable to the Registrar to the Offer

(v) Fees payable to the legal counsel

(vi) Miscellaneous

Total Estimated Offer Expenses

——
O« Ox
[— —
——
O« Ox
[— —
——
O« Ox
[E— —

[ 0] [ 0] [ 0]

@ Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price

@) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders ahustitational Bidders, which
are directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Biddef's
Portion for Nonlnstitutional Bidders

] o#he Amount Allottédplus applicable taxes)
0] % of t he "fomsoappticabledakes)o t t

“*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

@) No processingdes shall be payable by our Company and the Selling Shareholders to the SCSBs on the applications directly
procured by them.

Processing fees payable to the SCSBs on the portion for Retail Individual Bidders afrsiNational Bidders which are
procured by the members of the Syndicate/Syhdicate/Registered Broker/RTAs/ CDPs and submitted to SCSB for blocking,
would be as follows:

Portion for Retail Individual Biddefs “"[ 6] per valid application
Portion for NortInstitutional Bidders "[ 6] per valid application
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price
) The Processing fees for applications made by UPI Bidders would be as follows:
Members of the Syndicate / RTAs / CDPs “"[ 6] per valid application
Sponsor Bank [ 0] per valid Bi d(plosiapplicAbe

taxes)

The Sponsor Bank shall be responsible for making payn
to the third parties suchsaremitter bank, NCPI and sug
other parties as required in connection with the performa
of its duties under the SEBI circulars, the Syndic
Agreement and other applicable laws.

*For each valid application

The processing fees fapplications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such
banks provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June
2, 2021 read with SEBI circular no. SEBI/HTHD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.
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®) Selling commission on the portion for Retail Individual Bidders and-INstitutional Bidders which are procured by
members of the Syndicate (including their-Symdicate Members), Registered Brokers, RTAs and CDPs would be as follows:

Portion for RetdiIndividual Bidders [ 6] % of t he *fluappliidableAaxds)o t t
Portion for Nonlnstitutional Bidders [ 6] % of t he *fomoapplicableAakes)o t t
*Amount Allotted is the product of the number of Equity Shares Allotted and the Otfer Pri

®Bi ddi ng c b a(lgseapplicabfe taXes) shall be paid per valid Bid cum Application Form collected by the
Syndicate, RTAs and CDPs (excluding applications made by UPI Bidders). The terminal from which the Bid has been uploaded
will be taken into account in order to determine the total bidding charges. No additional bidding charges shall be payable to
SCSBs on the Bid cum Application Forms directly procured and bid by them.

() Selling commission payable to the Registered Brokers on thiempéor Retail Individual Investors and, Ndnstitutional
Bidders which are directly procured by the RegDgetvaided Br ok:e
Bid cum Application Form (plus applicable taxes).

The Selling Commissm payable to the Syndicate / Saindicate Members will be determined on the basis of the application
form number/ series, provided that the application is also bid by the respective Syndicat8yh8icate Member. For
clarification, if a Syndicate ASBd#pplication on the application form number / series of a Syndicate-Sgudlicate Member,

is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the SyndieaymdiSate Member. The
selling commission and bidding charges pdgab Registered Brokers the RTAs and CDPs will be determined on the basis
of the bidding terminal ID as captured in the bid book of BSE or NSE.

In addition to the selling commission referred above, any additional amount(s) to be paid by our Compérey Seiting
Shareholders shall be as mutually agreed amongst the Book Running Lead Manager, their respective Syndicate Members, our
Company and the Selling Shareholders before the opening of the Offer.

Monitoring of Utilisation of Funds

[ 6] has been appointed as the Monitor i ppgortAtheefiingy f or
of the Red Herring Prospectus, as our siizthe Offer(excluding the Offer for Sale by the Selling Shareholders)
exceeds 1,000.00 million, in accordance with Regu
Committee and the Monitoring Agency will monitor the utilisation of the Net Proc@eatsCompay undertakes

to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without any delay. Our
Company will disclose the utilisation of the Net Proceeds, including interim use under a separate head in our
balance sheet for sugieriods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and

any other applicable laws or regulations, clearly specifying the purposes for which the Net Proceeds have been
utilised if any, of such currently unutilised Net Procegdsr Company will also, in its balance sheet for the
applicable Fiscals, provide details, if any, in relation to all such Net Proceeds that have not been utilised, if any,

of such currently unutilised Net Proceeds.

Pursuant to Regulation 32(3) of the SEHBting Regulations, our Company shall, on a quarterly basis, disclose

to the Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall
prepare a statement of funds utilised for purposes other than thoserstatedraft Red Herring Prospectus and

place it before the Audit Committee and make other disclosures as may be required until such time as the Net
Proceeds remain unutilised. Such disclosure shall be made only until such time that all the Net Preeeeds ha
been utilised in full. The statement shall be certified by the statutory auditor of our Company. Furthermore, in
accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock
Exchanges on a quarterly basistaiement indicating (i) deviations, if any, in the actual utilisation of the proceeds

of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of category wise variations
in the actual utilisation of the proceeds of the Riesue from the objects of the Fresh Issue as stated above. This
information will also be published in newspapers simultaneously with the interim or annual financial results and
explanation for such wvari at i on pottiafter pfacing jhe same beforédbtlee i nc | u
Audit Committee. We will disclose the utilisation of the Net Proceeds under a separate head along with details in
our balance sheet(s) until such time as the Net Proceeds remain unutilised clearly specifyingsed@unghich

such Net Proceeds have been utilisgdr Company will indicate investments, if any, of unutilised Net Proceeds

in the balance sheet of our Company for the relevant Fiscals subsequent to receipt of listing and trading approvals
from the StockExchanges.

Interim use of Net Proceeds
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Pending utilization of the Net Proceeds for the purposes described above, our Company undertakes to deposit the
Net Proceeds only in one or more scheduled commercial banks included in the Second Schedule erfvthe Res
Bank of India Act, 1934, as may be approved by our Board or the IPO Committee.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net
Proceeds for buying, trading or otherwise dealing in sharasyobther listed company or for any investment in
the equity markets.

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the
Of fer by the Sell i ng lighoavardshepaynieetofa loanavaitkd frorh Me@naGanesmi |
our Chairperson and Nelaxecutive Director, no part of the proceeds of the Offer will be paid by our Company

as consideration to our Group Companies, our Directors or our Key Managerial Personnel.

Except as stated herein abovar, Gompany has not entered into and is not planning to enter into any arrangement/
agreements with our Directors, Key Managerial Personnel or Group Companies in relation to the utilisation of the
Net Proceeds. Further die are no material existing or anticipated interest of such individuals and entities in the
objects of the Offer except as set out above.

Variation in Objects

Our Company shall not vary the objects of the Offer, as envisaged under Sections 13(8)fahé Zbompanies

Act and applicable rules, without our Company being authorised to do so by the Shareholders by way of a special
resolutionand such variatiowill be in accordance with the applicable laws including the Companies Act, 2013
and the SEBI IDR Regulations. In addition, the notice issued to the Shareholders in relation to the passing of
such special resolutioshall specify the prescribed details and be published in accordance with the Companies
Act.
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BASIS FOR OFFER PRICE

The Price Band and th®ffer Price will be determined by our Compaayd the Selling Shareholdens

consultation witthe BRLMson the basis oissessment of market demand for the Equity Shares offered in the

Offer through the Book Building Process and on the basis of the qualitative and quantitative factors as described
below. The face value of the Equity Shares Iseach and the Offer Pricei [ 6] ti mes t he face v
end of the Price Band and [06] times the face value at
I nvestors shoul d aOusBusimes f Riski Fattars ,fFihdacialslrdocnationi rRestatéd
Consolidated Fiancial Informatiod  a Mahagé@ment Discussion and AnalysfsFinancial Condition and
Results of Operatiodson paged 84, 30, 257 and324respectively, to have an informed view before making an
investment decision.

Quialitative Factors

Some of the qualitive factors and our strengths which form the basis for computing the Offer Price are:

1 Industry tailwinds- Outof-hospital health care sector in India is expected to triple in size from $6.03 billion

in 2021 to reach $15.87 hillion by 208Fowing by a CAGR of 17% during 2022027, while organized
sector will grow with 32% CAGR for same perio8olrce: F&S Repo)t

1 Outof-hospital healthcare brand with largest geographical footprint and established strategic relationships in
the Indian heléhcare ecosystem;

1 Comprehensive offerings for patients leading to customer stickiness across a lifetime journey enabling
multiple revenue streams and increased wallet share;

1 In-depth medical expertise and comprehensive clinical protocols to delivéy duesllthcare;

1 Sophisticated technology stack and digital portfolio leveraging proprietary technology to broaden range of
offerings;

91 Ability to attract, train and retain higguality medical personnel,

9 Stable financial performance with improved margins;

1 Experienced and entrepreneurial driven leadership team.

For further detailseefiOur Business on pagel846

Quantitative factors

Some of the information presented in this section relating to our Company is derived fiResthted Financial
Statements F or d emancidl IaformasiomieRestated Consolidated Financimformatiod begi nni ng
on page?257.

Some of the quantitie factors, which may form the basis for computing the Offer Price, are as follows:

1. Basic and Diluted Ear %% asgpsr thERestate® Gangolelated RifaRcRIO )

Information
Period Basic EPS (in ) Diluted EPS (in ) Weightage
Financial Year ended March 31, 2021 (5.88) (5.88) 3
Financial Year ended March 31, 2020 (7.63) (7.63) 2
Financial Year ended March 31, 2019 (11.39) (11.39) 1
Weighted Average (7.38) (7.38)
Nine months period ended on December 31, 2021 (4.87) (4.87)

During the nine months period ended December 31, 2021, the compulsorily convertible preference shares are reclasdifi@dcfadbm f
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liability to instruments entirely equity in nature w.e.f December 15, 2021 on account of modification in terms of @CR6t¢da8.1(iv)).
Therefore, CCPS has been included in the calculation of weighted average number of equity shares from the date dtrenlésstifie
purpose of computing basic and diltued EPS.

Subsequent to December 31, 2021, pursuant to dutesoof shareholders dated, June 13, 2022, each Compulsorily Convertible Preference
Share of face value of Rs 100 each of the Company has been split into 100 Compulsorily Convertible Preference shaadseobfdde 1

e

ach (the 0SpelBoatdof)Directérsihas appeoved the issuance of 99 bonus shares of face value of INR 1 each for every 1

existing fully paid up equity share of face value of Re 1 each in respect of equity shares outstanding as at June ta@8@iagly

6

As required under I nd AS

77,7064 0nus shares were

33 AEarnings per shared t hepurgobefok ct

i ssued, which were allotted on June 15,

of

computing earnings per share fall the periods presented. As a result, the effect of the Split and the Bonus Issue have been considered in
these Restated Consolidated Financial Information for the purpose of calculation of earnings per share

The employee share options have the efferducing the loss per share and would therefore bedihtiive. Hence, such conversion has
not been considered for the purpose of calculating dilutive earnings per share.

Notes

1.
2.

2.

Basic EPS () = Basic

earnings per share are cal clutéavheesd by

of the company by the weighted average number of equity Shares outstanding during the year

Diluted EPS (7ngs pershdda dreucaleldted dyadividing the Restated Profit/(loss) for the year attributable to the
owners of the Compary the weighted average number of equity Shares outstanding during the year as adjusted for the effects of all

dilutive potential Eqity Shares outstanding during the year.

Basic EPS and Diluted EPS calculations are in accordance with Indian Accounting Standard 33 'Earnings per Share'.
Weighted average number of Equity Shares is the number of Equity Shares outstanding at the leéghmiygar adjusted by the

number of Equity Shares issued during the year multiplied by the time weighting factor. The time weighting factor isthef dagt
for which the specific shares are outstanding as a proportion of total number of daystHereriod.

[Total of weights]

Weighted average = Aggregate of yasise weighted EPS divided by the aggregate of weights i.e. [([EPS x Weight) for each year] /

The above statement should be read with significant accounting policies and n&%estated 6nsolidated Financialnformationas

appearing i n Einaeial meronationdRestated Cdnsolidlatedl Financiaformatiord o n 2%7a g e

Price Earning (AP/EO0) Rat T potdh'n opeekqaity Shara t o t he

Particulars

P/E ratio at the lower end of P/E ratio at the higher end of
the Price Band the Price Band
(number of timeg” (number of times)

Based on Basic EFSr the financial year ende|
March 31, 2021

[ 6] [ 6]

Based on Diluted EPS for the financial ye

ended March 31, 2021

[ 0] [ 6]

"Will beincludedin the Prospectus.

Industry Peer Group P/E ratio

There are no identifiable listed peers of @mmpany.

3.

Restated Financial Statements

Average Returron Net Worth attributable to the owners of tigompany (RoNW) as deived from the

Financial Year

RoNW Weightage

Financial Year ended March 31, 2021

(5.39%) 3

Financial Year ended March 31, 2020

N

(7.37%)

Financial Year ended March 31, 2019

(11.82%) 1

Weighted Average

(7.08%)

Nine months period ended on December 31, 2021 (19060)%

Hk

Not annualised

20

S u

di vi

Pr

® ANet worth attributable to the owner s-upsliare tapiwl amd alingservescteatede a n s
out of the profits and securities premium account and debit or credit balance of profit and loss account, after dbdumngiggegate
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the acditslicleslan
but does not include reserves created out of revaluation of assets, capital reservbaekitd depreeition and amalgamation as on

@)

Decembegl, 2021,March 31, 2021, 2020 and 2019. Therefore, net worth attributable to the owners of the company excludes capital

reserve on business combinations and foreign currency translations reserve. Net worth at&rituthbl owners of the company is a
nonGAAP measure (see fiManagement6s Discussion and -MNom@AARPSs i s
Me a s ur e s 348donthepexandliation of Net worth attributable to the owners of the company calculated frdResteted

Financial Statemenjs

Return on Net worth attributable to the owners of the company (%) = Restated Profit/(loss) attributable to Owne@oofpingy
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dividedby Net worth attributable to the owners of the company. Return on Net worth attributable to the owners of the company is a no
GAAP measure (see fiManagementds Discussion an-®dNonSAAPIMasius esfdo Fi nar
on page348 for the reconciliation of Return of Net worth attributable to the owners of the company calculated frRmstaged
Consolidated Financiainformation)
®  Weighted average = Aggregate of yeeise weighted Return on Net worth attributatdethe owners of th€ompany divided by the
aggregate of weights i.e. [(Return on Net worth attributable to the owners Gbthpany x Weight) for each year] / [Total of weidhts

4, Net Asset Value per Equity Shareas derived from the Restatddnancial Statements
Year Ended NAV @ )
As on March 31, 2021 (32.90)
As on December 31, 2021 (0.88)
After the completion of the Offer At the Floor
At the Cap H
Offer Pricé? [ 6]

@ Offer Price per Equity Share will tietermined on conclusion of the Book Building Process.
@ ANet worth attributable to the owner s -upfhare tapitalanl allpesetvgsicreateelans t h e
out of the profits and securities premium account and debit oftdsathnce of profit and loss account, after deducting the aggregate
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the awditsticleslan
but does not include reserves created out of revilinaf assets, capital reserve, wriback of depreciation and amalgamation as on
DecembegBl, 2021 March 31, 2021, 2020 and 2019. Therefore, net worth attributable to the owners of the company excludes capital
reserve on business combinations and fpreiurrency translations.
@) Weighted average number of equity Shares is the number of equity Shares outstanding at the beginning of the year tdjusted by
number of Equity Shares issued during the year multiplied by the time weighting factor. The timiegvigigtor is the number of days
for which the specific shares are outstanding as a proportion of total number of days during the year.
“)  Net Asset Value Per Equity Share = Net worth attributable to the owners of the company / Weighted average egnityeshudres
outstanding during the year. Net Asset Value is a@®AP measure (see fAManagemento6s Discussi
Condition and Results of OperatieNonGA AP Me a s u r 848for the reconribagoe of Net Asset Value calcuthfeom the
Restated Consolidated Financiaformation).

* Number of equity and preference shares outstanding at the end of the year (taking into account bonus issue of equity sthakespdit
of preference shares occurred post the balance sheg} dat

5. Comparison of Accounting Ratios with Listed Industry Peers

There are no identifiable listed peers of the Company

The Offer Price is [0] times of the face value of the
The Offer Priceof [ 6] has been det e amitheSellthg Sharehaderis codsaltatiprawitly

the BRLMs on the basis of assessment of demand from investors for Equity Shares through the Book Building

Process and, is justified in view of the above qualitadive quantitative parameters.

Investors should read the abewee nt i oned i nf orRisk Factae, OafBusiness , Rindinctal A
Informationi Restated Consolidated Financikdformatiord afiMdnagement 6 s Di scussi on a
Financial Condtion and Results of Operatiob®n pages30, 184, 257 and 324, respectively, to have a more
informed view. The trading price of the EquRisky Share
Factor® o n 3Qmadg/@u may lose all or part of your investments.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
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STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO HEALTHVISTA

| NDI'A LI MI TED (THE ACOMPANYO), THE SHAREHOLD

( THE ASHAREHOLDERSO) A N sUBSDIARIBSAUNBHERI TAIE
DIRECT AND INDIRECT TAX LAWS IN INDIA

To,

The Board of Directors,
Healthvista India Limited
No. 69/B, ' Cross, # Stage
Domlur Layout
Bengalurus60 071

Re: Statement of possible special tax benefits available to Healthvista India Limited and
its shareholders and material subsidiaries under the direct and indirect tax laws,
prepared in accordance with the requirements under Schedule VI (Part A)(9)(L) of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regul ations, 2018 as amended (ASEBI | CDR Reg

This repdrini sacceasadance withl®dRe2B2ngagement
1. We hereby confirm the enclStad¢ dnms tparteepnaer netd

i ssued by the Company, which provides the
Company, ldesr shameéhots materi al subsidiari

|l ndi an direct and indireak Aak, | 261 aschm

Finance Act, 2021, i.e. addlrielaebvV aentf otro tthhee
Ye@20 2B (as Aownexpdeilme Centr al Goods and
the I ntegrated Goods and Services Tax Act,
Tax Act, 2017, respective State Gloadxs amd
the Customs Tari ff Act , 1975Ta xeaatcihotnh sL aavme
including the rul es, regul ations, <circular

Taxation Laws, as appl i €223 |ree lttedvet nfta raasnscd ad r

20212 available to the Company, its shareho
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these benefits are dependent on the Company)

as the case may be, riubdd |dndegr tthlree croelde ¢ a n
Act . Hence, the ability of the Company, it
derive the special tax benefits i s depende
based on busin€smpamperiat s vebBatdrol ders an:
face Iin the future, the Company, its share
not choose to fulfil

This statement of possible speciaA) t@ax(blkene
of the SEBI | CDR Regul ations. While the te
under the SEBI | CDR Regul ations, it is ass
available to the Company, theumamat aedui d
statement. Any benefits under the Taxati on
are considered to be general tax benefits
statement . Further, anyermhehaws t wi akwian!|l abl e
except for those specifically mentioned i
covered by this statement.

OQur vVviews are based on the existing provi:
subject t ot icnheantgoe tfirnbem We do not assume r €
consequent to such changes.

There are no special tax benefits avail abl e
subsidiaries and do not co@eetrhemy general
Il n respeesidéenhen the tax rates and the cor
to any benefits available under the applic
any, between India and etsha &anaswrmthrsyd oinmi cwH iec |
We are informed that this statement is onl
investors and is neither designed nor 1inter
Il n view of the distinct nat urg todx tlhawd,axe
i nvestor is advised to consul't their own
i mplications arising out of their particip
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or responsible to any dmar erhedlidaenrc eo ru psownb stcl
this statement. Al so, any tax informati on
intended or written to be used, and it can
the purpose of avmayillhg iampyo pedd ab yt i @y trheagu

taxing authority or agency.

We do not express any opinion or provide al

T The Company, its shareholders and its mat
benefits in future;

T Theonditions prescribed for availing the

1T The revenue authorities/courts will concu

We have relied upon the information and do

and completrotanalu diatved or tested them. Our

be considered as an audit opinion under an

the revenue authorities/ courts wil./ concu
anypaftners or affiliates, shall not be re
interest or addi ti garmxl, tmoxmetmanahn®ry . anafofre
liabilities (consequential, i ndil/r extth e rpwins €
within or outside India arising from the s

the Company.

We hereby give consent to include this Stat
Herring Prospectus, amtdh @ rh emd&tr eorsipeaelc t wsse d ainr
the proposed Offer. The Statement i s not t

purpose without our prior written consent.
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Yours faithfully,

For and on behalf of
P Chandrasekar LLP
Chartered Accountds
Firm Regn: S200066

Authorized signatory

Arun R

Membership No.: 208425
UDIN: 22208425ALXUNQ4833

Place: Begaluru
Date:29-06-2022

Encl: As above
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Annexure-1

Outlined below are the possible special tax benefigssailable to the Company, its Material
Subsidiaries and Shareholders of the Company under the direct and indirect tax laws in
force in India and abroad (i.e. applicable for the Financial Year 202-R2 relevant to the
Assessment Year 20223).
A. Special Tax Beefits to the Company and its Material Subsidiary viz. Medybiz Pharma

Private Limited
There are no special tax benefits available to the Company and Medybiz Pharma Private
Limited under the Taxation Laws.
B. Special Tax Benefits to the Shareholders of the Gom
There are no special tax benefits available to the Shareholders of the Company under the

Taxation Laws.
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SECTION IV i ABOUT OUR COMPANY

INDUSTRY OVERVIEW

Unless otherwise indicated, industry and market data used in this section has been derivi firmaoistry

report titilofeHb sfplindailamSeQwti ces MaF&SReporbjlatvbdchune 2R2PRL
prepared for the purpose of t RS0 )OSf lsaxtldsimetydommissoned d by F
for an agreed fee and paid for by the Company in connection with the Offer. F&S was appointed on December

16, 2021, pursuant to an engagement letter entered into with our ConifaBys not related in any manner to

our CompanyThe data included herein includes excerpts from the F&S Report and may have-bedereel

by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the
proposed Offer), that has been left out or chanigeghy manner.

Industry sources and publications generally state that the information contained therein has been obtained from
sources generally believed to be reliable, but that their accuracy, completeness and underlying assumptions are
not guaranteed and their relidiiy cannot be assuredhe F&S Report was prepared on the basis of information

as of specific dates and opinions in the F&S Report may be based on estimates, projections, forecasts and
assumptions that may be as of such dates. F&S has prepared thignstudyndependent and objective manner,

and it has taken all reasonable care to ensure its accuracy and has further advised that while it has taken due
care and caution in preparing the F&S Report based on the information obtained by it from source& which
considers reliable, it does not guarantee the accuracy, adequacy or completeness of the F&S Report or the data
therein and is not responsible for any errors or omissions or for the results obtained from the use of F&S Report
or the data thereinUnlessotherwise indicated, financial, operational, industry and other related information
derived from the F&S Report and included herein with respect to any particular year refers to such information
for the relevant calendar year.

A copy of the F&S Reportiavailable on the website of our Companyhtps://www.portea.com/investor

relations/ Further, the F&S Report is not a recommendation to invest or disinvest in any company covered in the
report. The views expressed in the F&S Report are that of P&Spective investors are advised not to unduly

rely onthe F&S ReporE or mor e i nformation and risks in relation
T Industry information included in this Draft Red Herring Prospectus has been derived from anyirrépsiit

commi ssioned and paid fob2bWlsd fser,s dicClerguwmn mooh vaemt
Information and Market Data and Currency of Presentaionn dust ry and MarRkWwhile Dat aodo
preparing its report, F&S has adssourced information from publicly available sources, including our Comars

financial statements available publicly. However, financial information relating toGmmpany presented in

other sections of this Draft Red Herring Prospectus has been prframeccordance with Ind AS and restated

in accordance with the SEBI ICDR Regulations. Accordingly, the financial information of our Company in this

section is not comparable with Ind AS financial information presented elsewhere in this Draft Red Herring
Prospectus.

MACRO -OVERVIEW: ECONOMY AND HEALTHCARE

Introduction to the Indian Economy

Il ndi ads gr owdfiho sspiotrayl isnerovdtces mar ket is uniquely sc
healthcare delivery enabled by the awareness, evol ved
Mar ket participants whd urhleo ok gtHhaes sdrdapaefriud gtoiteem tdfall
country are |ikely to benefit the most during this er
I n Gl obal Cont ext: I ndia has a Better GDP Growth Outl
I ndia is onesbést hgr owwirhgdosecbdmo-mPesralndehel ppsd EOO
projected to be gredwim%. atl mdiCAlGRGDHA i4s. 3e%ti mated to

2021 to 2025. The growth estimat-e85 %f amdl mdingres GbDR i
i mpl ementation of infrastructure reforms, i nvest ment s
strengthening the ongoi ngp pdemarfdrbyrTivearnr izaandnTi ¢ mh
busi niesscessnj unction with market growth and uptake of
is expected to improve the overall standards of |ivir
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drive higher domestowi tp-ohmiadglt popudbhtiber, gresul ting
spending across sectors until 2025.

0o~ -
-~ 0 Cc O =

n

GDP Growth Outlook (Histori2c0a20,6+2280026lj ecti ons) ,

BCAGR2015-20 mCAGR 2021-25
o
79% 8.3%
7.2%
5.5% 5.5% <0
Lou 15% 2
‘Ser\es "CAGR 2021-25" Paint "World" Data Labe\
24% 21% 23% -
World Major advanced ~ European Union  Emerging market and ~ Emerging and India
economies (G7) developing developing Asia
economies

Source: United Nations Population Division, World Population Progp&019 Revision), Frost & Sullivan Analysis

formation and Communications Technology (I CT) I nfr a
e I CT infrastructure of mobile and internet in Indi
a huge transformation in the delivery model s of \
sinesses t hee ntsred nvsefso. r nfahtei vter ypower of this digitizat
nsumer has proven to be accepting and responsive toc
ansformation.

I ndiaternets @yooevisiscpldryamantd wi th I ndia's internet
2021, projected to grow to 1 billion by Fiscal 202
access |l evel. I ndiabds internet pemettrlayt isacmnas atp ar
and is expected to reach 64% by Fiscal 2025.

Smart peoeération at 700 million users in Fiscal 20
Il ndia, through a billion Indiaonfs dwgingalsughoghonhe , m
before. It too is expected to be at par with Chinabdo
(as a percentage of total popul ation) increasing fr
Il ndi a hasmoniidlees pwinetabdr 88 mi |l |l i on internet wusers in
internet user base in the worl d. This is primarily
cheapest network data in timeFwaerclad i2mM 211ln &ioanp aate dU 3
of USD 4.2 per GB. This, together with increased in
rapid digital penetration of an already | arge mar Ke

As of March 2021, tvhierf e s sve s @ibnd ¢llBdieams |lddomr di ng t ¢

Regul atory Authority of India (TRAI). It comprises
I CT infrastructure growth has enabl ed hilghatgroomwtam di
ephar macy. It has even more importantly allowed fo
benef it via technology inclusion |l i ke advanced EF
management, | ive cl imeincti aonf tnreadci kcianl g raencdo rndasn aagned ot h
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I nternet S u b sscurbi sbcerrisb earnsd,

T&llceb al |

e

United States

2021

Users i
internet USErs 312 65 1,011 . 825
(Millio "
Internet .
Penetration (%) 89.4 94.8 92.4 . 45.0
330 140 oso ' om0
1
Online Shoppers .
(Millions) 247 45 855 | 80
Source: World Bank
Indian Demographic Overview
I ndia hosts almost 18% of the global population and a
Population (Millions) and Growth Rates ( %),
1,600 1,400 12% 3507 16%
1,400 | . }‘71"//3
1,200 | . 1o%
1,000 | 0.6% 0.8%
800 | 0.6%
600 | 330 g-f}:ﬁ)
400 1 0.0%
200 -0.2%,
0 -0.4%
) > & ) 5 ¥ SO & & S
F & & & F Y s F ¢ S
S ¥ T T TG T T
0‘&\- ..@b ‘e‘b c’ox cjo\)
&
mmmm Population in million (2020) ==g== Population growth CAGR 2015-2020
Source: World Economic Outlook, International Monetary Fund Estimafad,2021, and Frost & Sullivan Analysis
Growing Share of Old Age People in Indiads Popul ation
I n Fiscal 2021, about 14% of the total popul ation in
exepcted to increase to 16% by Fiscal 2025. This popul
heart diseases, respiratory diseases, Al zheimer's, an
term cearoanmuMd nealsleess diNCDs) are one of the biggest dri
I ndia, on account of sedentary | ifestyle, diet change
around 78% of all deaths -6% ydaer popud ahave amgede bhee dve
is expected that this growing need wil!/| fuel devel op
del iivperriymar y, secondary, and tertiaryinsoappertiogethe
manage the rising healthcare requirements of the agin
Access to Care and Resource Shortage Act a Burden to
The I ndian healthcare sector is c¢harwocrtkefroirzceed by scar
I ndia | ags behind most other countries in terms of he
popul ous countries of the world, features well on hos
comparlerdditacdbs corresponding value of 0.5, mudgh | ower
recommendation of 3.5 and global average of 2.7 beds
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for early diagnosi s, i mtter vienndtiiacdrs d rodv Ipeeanletth ama mag en

growth and expansion in this decade, providing opport
Hospital Bed Density and Physician Density per 1,0
Physician Density Hospital Bed Density Nursing Density
(per 1000 population) (per 1000 population) (per 1000 population)
The Us [N 2.6 The US M 2.8 The US NN 15.7
SouthKorea [ 2.4 South Korea [N 124 SouthKorea [ 7.5
UK I 28 UK MW 25 UK I 103
Germany [N 43 Germany M 8.0 Germany [N 13.5
Japan [ 2.4 Japan [ 13.0 Japan [N 12.7
China [ 2.0 China [l 4.3 China I 2.7
India [l 0.9 India | 0.5 India W 1.7
WHO* M 1.0 WHO* [l 5.0 WHO* H 3.0

Note: *WHO Refers to WHO Standards here
Source: World Health Organization; World Bank

Overview of Indian Healthcare Expenditure

Per Capita Healthcare Expenditure

I ndi abs per capita Healthcare expenditure has grown a
Whil st I ndiabds healthcare expenditure is growing, it
China, who spentOlSdPDerlla mintda , USDe Spectively in 2018.

GDP per Capita and Health Ex2&h@i ture per Cap

GDP per Capita at Current prices CAGR (2013-18): 3.5%
Healthcare Expenditure per capita at Current prices
N 0(%AGR (2013-20): 5.0%

640 r 800
604 616 624 630 N 642 643 641 200
2,500 — = &
2,055 2,100 L 600
1,961 1,900
2,000 A 1,726 ’
L4097 1,577 1,639 ’ F 500
1,500 o I 400
1,000 300
L 200
500 - 56.1 57.1 58.9 69.3 72.8 76.3 78.1
I 100
o PN —e 6%6 - —_—0 —0 —
0 0
2013 2014 2015 2016 2017 2018 2019 2020

GDP per Capita at Current Prices (USS) =@ Healthcare Expenditure per Capita at Current Prices (USS) == HDI Value in 1000s

Source: World Health Organization Global Health Expenditure database, 2021, Frost & Sullivan Analysis

I ndi ads per capi tar citerad th. % pefndtitaur@DRvaisn Fi scal 201
Fiscal 2018. -Hedlitalbsspeoemwdipudlic the major reason behi
Public and Private Healthcare Expenditure

Public expenditure on healthcare in | ndia27wasofestthiema!
tot al expenditure from 2000 to 2021. This is signif
(approximately 56%Mal ahai banfndlby7%)Thaesdproportionat e
increasepotckketoetxpenses for Indiads popul ation.
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Current Healthcare Expenditure b02Pri vate and P

Private Expenditure CAGR 2013-2020: 4.4%
Public Expenditure CAGR 2013-2020: 11.8%

75.5
67.3 7.7 72.4

56.0 57.0 573

2013 2014 2015 2016 2017 2018 2019 2020

B Private Expenditure (US$ Billion) B Public Expenditure (USS$ Billion)
Source: World Healtiorganization Global Health Expenditure database, 2021, Frost & Sullivan Analysis

Current Healthcare Expenditure by Levels of Care in |
Whil e comparing public versus private spend across ¢
cawédjl st the private sector has greater healthcare ex
of rising prevalence in NCDs, the public sector wild/l

I ncreased neade falrsa eirné¢ reysrege it h emareddheorfsepni tt @idrs tsoeut tt i n

Current Healthcare Expenditurz0Split by Level

Current Healthcare Expenditure Split in% " Public Private Total
Levels of Care % Share % Share % Share
Secondary Care (Hospitals and Nursing Homes) 23.1% 42.4% 37.1%
Tertiary Care (Hospitals) 10.8% 15.6% 14.3%
Others 14.0% 0.9% 4.5%
Total 100% 100% 100%

Source: National Health Accounts Report 2a16 MOH&FW, November 2019 release
Heal t hntaslrands in I ndia
I n Fisthils@alh92020, around 36.5% of the population i
resulted iodpokrikgherexpetmdi tunédef ropubhat mbpopdahge @OV D¢
prompting more and more people to consider he benef
1

t
corporate health insurance plans, Frost & Su ivan e
popul ation in IRid$Saalby2®F25cal 2024

Breakdown of Financing of Current Healthcare Expe

* m Other Private Expenditure

m Out-of-pocket
1 10%
Veoluntary Health Insurance
m Public expenditure
India Indonesia Thailand China Malaysia Tietnam

Source: World Health Organization Global Health Expenditure database, 2021

As much as 70% of ispehddng obs peiaVv athe asrpedn swhriecdh (aw hoeur
consumers pay out of pocket) . Hnucnrdeeads ihnegall yt,h cboempeafniite s
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Additionally, centr al and state governments are intr

coverage of existing plans to reach the | arge proport
government hasd viendincatesadsea imasgsover nment spend on hea
the Ayushman Bharat Pradhan Mantri Jan Arogya Yojana.
With increase in adoption of private insurance cover
di semsebBeicountry, i nsurance premium prices are expe
I ndia have more than doubled over the | ast ifigchab sev
2021. Coverage amomghashebeuerrb asni gonoipfuilcaatnitol y hi gher t he
RSBY and certain state government schemes).

I ndi aéds insurance structure is uniguésitenthafdOeut patCi
heal thcare i msuwrraenowe tcneempamige a sudden increase in th
of the pandemiccariemcared sh mmd ymanmanpe ment has started t
as wel |l

Oudtthospit-abrboman reducre bosmittdalei sneeteidonf as wel | as
hospital, which has been proven during COVID 19, i n
admi ssi ons OQut of hospital healthcare ysverhgeapyg ase
ot her chronic care.

Chronic Disease Trends in India

62.6% of inpatient admi ssi oinFs sicralh ?290pli8t aMesr ei nd ulen cdioa Ni
those admi ssions were due to hegahretstr eclaautseed ocfo naddi niisosn
ar e ast'hangdh e5s t cause of admi ssion in rural areas behi:
orthopaedic probl ems, and communicable di seases.

NCDs have become one of dhanbhggleshcahal $eagem. fAmal
of NCDs from Fiscal 2009 to Fiscal 2019 show the hug
encountered for diabetes followed by ischa&mdcsthreake¢. d
As depicted bel ow, NCDs have displaced communicabl e o
Fiscal 2009 and Fiscal 2019 and continues to be so in

Change in Ranks of DiseaslersdiCaa,usd @9 Momd 2D0elax hs

2009 2019 % change, 2009-2019
Ischejmlc heart |SC|’IE?I’I1IC heart 20.8%
diseases diseases
Di.arrheal COPD 35.4%
diseases
Neonatal Stroke 28.4%
disorders
COPD Diarrheal diseases -21.2%
Stroke Neonatal disorders -34.0%

Lower
respiratory
infect

Lower respiratory

R 9
infect 13-4%

Tuberculosis Tuberculosis -10.9%
Cirrhosis Diabetes 54.2%
Road injuries Cirrhosis 14.3%
Self harm Falls 35.1%
Diabetes Road Injuries 4.9%
Falls Self harm 2.5%
NCDs Injuries Others

Source: Healthdata.org
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Mo st

|l

c o mrGoonmmNuonni cabl e Di seases:
Di abetl®isabetes is a prime risk factor for cardiov
retinopathy and nephropa(thhwD) ,pestirpchkea,al anwdscal ama
( CAD) . I't also increases the incidence of CVD anc

determined that I ndia was home& 9t)o i anb ®Wt2 17 4 .bZ hminldl
wi t h nidlol.i90on. 51. 2% of I ndian diabetic population
of 44 %. Diabetes in India is expected to doubl e t
di abetes care at home andr-gpéhegémdnpopair adanonncr e

Obesittmwdia is ranked third globally with over 70
i [

irregular eating habits and sedentary festyle o
t he majbart occorftorri the bigger burden as well as chro
i ssues on the rise. This will drive demand of at h
CardiovdbesebadMere than threde fmiolm i®@WD ilnn d3d Ganls an ce
estimates CVD will be the main cause of death thr
deaths by 2030. CVD accounts for 24.8% of all deat
as compgaroebdalt oaverage of 235 per 100,000 cases, i
Th cost ef f ®dtoispweneds sefrvoetes will enabl e avail
within affordable range | eading to reduction in f
Canrce Cancer is responsible for about 9% of NCD d
treatment in early stages. Tobacco use contribut e
cancer accounts for nearlgf 1l®adgés odr &€ aseso wamtde da nf
cervical cancer. According to the Indian Council
cancer cases in Fiscal 2020, widmodpibtrami $¢i vwinc ex
Vacci hati €ervical cancer aofthochématlt hemapy aate Rhome.

and convenient options for patients.

Surgery Count by Specialty:

General surgeries and gynaecol ogy accounduecde df oirn 410n% ia
in 2020, as per LANCET Gl obal Commi ssion for Gl obal
orthopaedic, gastrointestinal, oncology and cardiol oc
cities.

Surgery County,by nS8peaci &i scal 2021

Total 20 Million Surgeries
10%

= General Surgeries

B Gynaecology
5%
40% m Neurology

5% m Orthopedic

504 W Gastrointestinal

m Oncology
5%
Cardiology

m Others

25%

Source: LANCET Global Commission for Global Estimates, Frost & Sullivan Estimates
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Indian Healthcare Market Size

The healthcare sector iisn otner nosf olfndbhat s 1 ewvdnng srd
fundament al parameters of the aging popul ation, risil
attitude towards preventive healthcare htave been majo

Healthcare Market Size (in $Billion), India, Fiscal 2018 Fiscal 2027

1,000
870

800 725
607

[=x]
=
=

509
428
400 360
304

186 212 257

200 99 107 138

India Healthcare Market
($Billions)

2013 2014 2015 2016 2017 2020 2021 2022F 2023F 2024F 2025F 2026F 2027F
Source: IBEF, Frost & Sullivan

The total size of the healthcare industry grew from L
billion in 20@0owl ati30eisweCABGR di®R0i2Ivg ttohe emerhi dJ& Do f8 7
by 2027.
Indian Healthcare Market Segments

The I ndian healthcare market can be segmented into Pl
by Hospital §iahdtG@lgienhes, cemprise 75% of the I ndian |
up of Medi cal Devifdespi DalagHealkttilksar ®uservices and ot
tedc@nsul potaironmacyeq .

Healthcare Market Share by $gnents (in %), India, 2021

= Medical Devices

® Pharmaceuticals & Biotechnology
u Hospitals & Clilnics

m Diagnostics

m Out of Hospitals Healthcare

33.2%

B Health Insurance, ePharma,
Teleconsultation, Others

Source: IBEF, Invest India, Frost & Sullivan Analysis

Phar maceutical and Biotechnology

The I ndian pharmaceutical and biotechnology segment

collectiwelny dJoBMDt rli2lu 98 billion to industry revenues

1 India's pharmaceutical market i s"%ay rwaldymiyend elad
value. The current market size for thda slcradi &0 2plh a
which is expected to reach US$94 billion by Fisca

1 I ndi an biotechnology industry was valued at USD 7!
211 billion by Fiscal 2027. The |l arge biotechnol
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bi otechnology companies, amdps®, tdarmad MBRIO&® thharn et GO o
i ncubator s. l-hdigests ¢ dret rsiecwtnadr t o bi otechnol ogy
globally.
Hospitals and Clinics
Hospitals and Clinics segment comprises 33.2% of the
billion in Fiscal 2021. The I ndian hospitals and cli
delivery systems, fwitthle @pmlty eamatcsurad a3 0%ng of the serv
private hospitals represented an even smaller portio
huge investments planned by cog poedattyedalmesal t hcare seryv
Medi c al Devices
The medical devices segment comprises 4.6% of the tot
billion in Fiscal 2021. The | n ddieapne nndeednitc,alwidehg iicnepso rm
for -886% of the domestic market in Fiscal 2021. On the
exports of smal/l inexpensive devices, accounting for

Di agnostics Market

Thdi agnostics segment comprises 3.3% of the total he
billion of industry revenues in Fiscal 2020. |India'"s
Fiscal 2021 I t tihs ae xdpicegcitteag rtoowtchr oovatvei during the ne
growing |ifestyle diseases, change in demographics,
Competitively the market is very sftramgmmeeateent evi $ h 4779

QuoHospital ( OOH) Healthcare Services

The overall OOH mar ket currently comprises 2% of the
$6. 03 billion in 2021 to reach $15 B7dbiiROPRIA0OBVH i 2 @2
the organized sector wild.l grow with 32% CAGR for the
contributor to the Out of Hospital Heal t hcare market
theb®%ongs to Equi pment Lease and the New services co
Speciality Drug distribution and Home Diagnhostics. Th

GLOBAL OUT-OF-HOSPITAL SERVICE MARKET
MARKET OVERVIEW

Gl obadh oupi t al services mar ket is highly fragmented.
in the ecosystem. Mo s t of the organized mar ket i s ca
Howevémmeatlt TC snmaalksed growing systematically and tends
devel oped economies such as the US, t he UK, Ger many,
services to at home LTC seramnsiesiofihmg deavyewebli ngbuobu
services provided by famhbobmeabhidCreé¢nvtvioves. tohdoe mail g
service providers offer <clinical services (wound car
suppliesc)liammdaldomr personal services (massage, compa

The t eotfad s piuttal services market i s growil®g <LAGRI fiincar
maj or mar kets of D3IA ahmd buroaupd.ts €O Ilbd n g éh ei rc omisrudner |
are more accepomeghed&l ghaehreysathhiomes caTleicoal sheme Kk
incentivising patients-htomemaecwad ef it Wr Hhogmintcale dc area vti @
devel oped countries are in the growth stage, it is at
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Out-Of-Hospital Service Otong-Term-Care Service Overview, Global, 2021

Oui-of-Hospital Care OR Long-Term-Care Market

ELDERLY CARE

=  Government Funded in developed economies

= AtNascent level in developing economies due to social

ELDERLY CARE

= Rapidly growing with increasing elderly care
population looking for at-home care in developed

=  Evolved and growing segment in developed economies
to reduce burden on health mfrastructure

= Larpely absent in developing economies with
negligible support from NGOs/ community centres
only

. countries
stigma
= At-home elderly care growing due to alignment with
social philosophy and cost burden in developing
countries
CHRONIC DISEASE CARE CHRONIC DISEASE CARE

= Growing to reduce burden on existing infrastructure
under digital health mnitiatives in developed nations

= Currently at nascent stages in developing nations, yet
has high acceptance largely due to reducing direct and
indirect costs

REHABILITATION CARE

= Highly institutionalized in developed countries with
increasing incidences pushing the capacity

= Very limited organized institutions in developing
countries with large portion being community/INPO
driven

REHABILITATION CARE

*  Moving towards at-home care services with organized
players making in-roads, although large portion is still
serviced by family, relatives, and caregivers in
developed nations.

= Organized for-profit at-home care services at very
nascent that too in only few prominent countries among
developing economies

MATERNAL CARE

=  Largely catered by family/relatives with unorgamzed
caregivers, while organized service providers venturing
into the market with technology inclusion 1 e wearable
devices, remote monitoring efc.

=  Catered by family and relatives only, although with
increasing maternal support services with technology
penetration will drive demand

Source: Frost & Sullivan Analysis

Out-Of-Hospital Service Overview By Country By Service, Global, 2021

States

Singapore  Malaysia Thailand India

United

Europe Japan

Elderly Services

Non-Medical Growing Growing Growing Growing Nascent Nascent Growing
Home Care

In-Home Care Growing Growing Growing Nascent Nascent Absent Nascent
Overnight & 24| Growing Growing Growing Nascent Nascent Absent Nascent
Hr Home Care

PostSurgical Growing Growing Growing Nascent Nascent Absent Nascent
Home Care
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United Singapore Malaysia Thailand India
States
Senior  Elderly| Developed| Developed | Developed | Growing Nascent Nascent Nascent
Care
Specific Diseas¢ Growing | Growing Growing Nascent Nascent Nascent Nascent
Care
Home Healthcare services
Nursing Care Growing | Growing Growing Nascent Nascent Nascent Nascent
Primary Care Growing | Growing Growing Nascent Nascent Nascent Nascent
Hospice Care Growing | Growing Growing Nascent Nascent Nascent Nascent
Physical Therapy| Growing Growing Growing Nascent Nascent Nascent Nascent
Diagnostics Developed| Developed | Developed | Growing Absent Absent Growing
Services
Source: CDGUS, NHS, European Union Documents, MoHFW
Ri sing Aging Population Globally Increases the Need
Gl obally there was an estimated population of 703 mi
expected to reach 1000 mill itoinormyi OMiOghITyh i r gm @ wti ;m gc
50% or more elderly population in countries such as
chronic disease.
Further, a growing prevalence of chgongcl df esagks an
requirement s, especially in developing countries | i ke
infrastructure. The other categories of patients that
rehabilitation, maternal care and others, which are
Growth of El derly Popul atikoBlab®wye 65 Year s,
7 0,
100 2010 — 2019 CAGR 1.5% 8.0%
90 L 7.0%
80
- 6.0%
70 .
60 4% 42% - 5.0%
50 3.2% 32% - 4.0%
27% 240
40 2.5% . 25% o0, 28% 3% - 3.0%
A W 0
30 1.5% o 1.6% 0%
20 iioi
]0 B 10%
0 — - 0.0%
F I TP TS EE
& bex o ¥ P &G\\@%\@ F LN
I3 F & T YT AN
< &

Source: Population Pyramid, Health Data, Sim Global Education, World Bank
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LonrTgerGrar e Overview, Gl obal, 2021

Parameters us UK Japan Germany Thailand India
Elderly 54.1 million | 12.4 million 35.4 million 17.9million 8.6 million 138 million
Population

(65+ years)

Chronic 133 15 million 46,494 Critical approximately >4 million 276 Million
Diseases million Chronic illness 10.4 elderly elderly with at (172.5 million
Population 13 million population least 1 chronic below 60)

CKD patients (65+ years) disease
(>80% in aged with Chronic

75 and above illness

have multiple

chronic
diseases)
Orthopaedic 39.5 153,158 4,565 129,207 802,492 602,474
and million Traffic Accidents Accidents Accidents Accidents
Accidental | (2014) Injuries (2018) (2020) (2020)
(2019)
441,000
Workplace
Injuries
(2020)
Long Term <20% of 660,000 6.33 million (or 15,380 homes N.A. >22 Million
Care LTC recipients 17.8%) (2018) and 820,000
(Institution) recipients Recipients
Long Term >80% of 825,000 29.5 million | 1,550,000 approximately, approximately
Care (At- | LTC recipients (2018) Recipients 5 million | 2.17 Millions
home) recipients (2015)

Sources: Administration for Community Livikinited States, European Union Publication, AARRtional Health Counsil, CDQS,

NHSUK, DEKRA, Japan Council for Quality Health Care, Thai Ministry of Public Health, Thai RSC.

ncreasing GDP Spend on Long Term Care Services
GDP Spend on Long Term Care, Global, 2021 (%)

EN
32

26 5
53 25 2.5

0.7 0.8 0.8

Source: Population Fgmid, Health Data, NCBI, World Bank
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Out of Pocket Expenses in Asian Countries Stildl mu ¢ h

OOP as % of Total Healthcare Expenditure, Global, 262018(%)
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Source: World Bank

Most devel oped Eur opean c oguonvterrinense nhta vseu phpiogrhtleyd ruengi uvleart:
strives to give equal access to quality healthcare wi
why out of pocket expenses are | ower in Europe compar

LONG TERM CARE STRUCTURE IN USA

Elderly Care

The elderly care market in the US was valued at USS$

CAGR during the next five years until 2025. As per a

be a senior citiirzewmst rOw eirs 8M&d o fwcp hef caeandiretsed alnidv irred

while the rest is made up of I ndependent Living or Hc

i Assisted Living Facilities: Though this market is
thnsrastructure, with a |l ack of clinically traine
is also spurring the market for at home out of ho

cy or Hoome ataoes T h enspegeemtr Igyee suss ee xlpoew i
who-cdrionviicdad nmncoasrtel ybdemoamds of el derly pe
rred option of aging at home.i stngs a
edicare restrictions exist.

i New businesses: They are wusing digital and inter
ultimately raising the industry's quality and pro

Chronic Disease Care

As per the Center for Disease Control and Prevention
di seases, with 4 out of the

Americans in BORTIC €earveoes
family member s;f esredaité¢d ¥ ecar
and growing market, i mitead
ices are growing consi s
ol

fu

fering from multiple
chronic disease patie
¥yers . I nstitutional LT
Assgciodt edhicomes tallTaGh d ali
l'y wherein the human
ogy by means of weara devices,ebgmpbpedumbngt
rther and increasing ¢tr e

ser s, a | arge proportion suf r

epressieanweathéipesatar e agenci e

abi | i ttye ranm dc aarcec osuenrtva
ing from hypertensi
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i Francehere are 12.1 milliven opead famowvwea 6&G.miFiahcea
treatment to a hybrid model that incorporates bot
citizens were no longer fully independent in Frar
pebe stayed in nursing homes and 130 thousand | iv

1 U.K 15.5 million were aged above 60 years, accouni
domi nates where family are 77Bmo@lfi $her esirce mti ivalr sc
provided care for 460,000 residents and 500,000 p

This points towards a growing market for at home LTC

Chronic Disease Care

As per a Department of Health report, 15 million peo|
The prevalence is higher among the elderly with 58% d
incidence in peopltdebstoawy4dOchA®npc di sease patients
GP appointments, 64% of alll OPD appointments, and mor

a accounted for almost 70% ofditthueg ec o Dti ga ft alH e ehletaH ta&an ¢ |
UK, Germany and Fraheome @OHuhsawehtadfe®rwhitch include
remote monitoring, thus reducing the excessiese. bur den

Accident Care

Ther e
Si mi |

wer r 150, 000
arly

in Ger maag

i i tuti
car e

e
ere were 32
m

t fpfl iacc ea aaicd @retng swhiolo&k @M arc ¢

8
ergency ser

c

b

traffic injuries (Stati
s is the first response
medi cal f a ies wherein treatment (v
e

er they sta
Maternd Care

There were more than 785,000 babies born in Germany i
Average maternal mortality rate in -mbenb&uropeabr iUas
exampl e, mortahkhitHungtirgy amdlRdDwapei aldg, A®B0 | ive bir
certified practitioners as attendant a-homérhbkal tshcanmw
services, largely driven btyhaeligapgadi thye afldrh Ipe algtrtaasr e

LONG TERM CARE STRUCTURE IN ASIA
Elderly Care

China and I ndia host two of the | ar st elderly popul
respectively in 2021. Japan with it 36. 17 million p@
popul ation isethe @O0 odfat tsl @ ot al popul ati on. I n As
Japan, South Korea, Australi a, and New Zealand have
government initiatives and signplfayxemg. contributions

ge
s

he total e xtpeernnd ictaurree st rfioprl eldonfgr om 3.6 to 11. 1 t
icatéemom OC&dr ¢ oNged or Certification of Needed Su
ermanarwhiohlJhas determined by the government a:c
are Level 1 through 5. The population in need f
o over 6.5 mill ieonnc e no-w2i Os2olime sCfr vti hceesse atnhde sdheopretn c
pendence on dayfaerVitgegsserescdentsal eand By 2
ure cabaedd dlComengmat ed Car e Dynptreerhde nvsiilvlie | bye eensstt
ion of health care, nursing car e, preventi on, f
ity I n other Asian mar kets, el deerel6y plroornwg dteeg rsr
has |l ed to the emergence of thelumorc@dnisue@oeltdemliy hc
guality and reliability. Organised elderly services i

i onveysm anmmplteh eh eAasdiraono mar ket s to convert the uno
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Long Term Care Insurance Coverage, Japan, 2021

Primary insured persons Secondary insured persons
Eligible persons Persons aged 65 or over Persons aged 40-64 covered by health
insurance program
Number 32.02 million (above 65 years) 15.74 million | 42.47 million

(aged 65-74 years)
Requirement for service | Persons Requiring long-term care Persons | Limited to cases where a condition requiring
provision requiring support care or support results from age-related
diseases, such as terminal cancer and
rheumatoid arthritis

Percentage and number | 5.69 million (17.8%) 0.15 million (0.4%%)

of persons who are | aged 65 approximately 74: 0.72 million

eligible for services (4.4%) aged 75 approximately: 4.97 million
(32.1%)

Premiums collection Collected by municipalities (in principle | Collected together with medical care
withheld from pension benefits) premiums by medical care insurers

Source: Health and Welfare Bureau for the Elderly Ministry of Health, Labour and Welfare

Chronic Disease Care

Asia comprises India and China with the highest age
popul ati on. Si nce rel darrsicye pga fpod leattioonc hirsonma di seases,
chronic disease patients in the world in 2020. I n Chi
at |l east one chronic diseaseomlatli hehats 8nr6 mhtrbhoo d
of China and I ndia do not have established infrastruc
for chronic disease patients. However ,-howimé hpigofoevs i o m
care is growing. Growing affor dabthloimeyodwnts gi tfaalc islértvai
providers.

There were over 800,000 road accidents ienr el hwaeirlea nodv eiri
450,000 accidents in India during Fiscal 2021. Japar
100,000 in Fiscal 2000 to Il ess than 5.1 death per 10
evolved ememgencgreespervi ces, this is not so for |1 nd
workers and infrasthoame uheal Theaserivnstist btyi aa can fi
criti-eaaktigdgest recuperation at home.

Maternal Care

The maternal mortality rate is extremely high in Asie
as compared to 12 deaths per 100,000 Iive births 1in
whil e givingr bas tpghereveNMFPA.eaAs much as 90% of these
antenatal, obstetric armdmeersieravtiale scawid.l Theea ds ptroe a dnpc

both new born babies and their mot her s.

INSURANCE COVERAGE

| nsnucrea coverage varies widely across economies. Devel

i nsurance coverage, and Si nguampiovreer saanl d i Qilsiumraanftav d ha ©

supported or statutory hiensaowercagec oyvietr a@tei. onHoiwre vénas

economies is stildl not comparable to the above countr

LonRrTeerGmar e and I nsurance Coverage Overview, C

The US Japan Singapore Thailand India

Elderly 54.1 million 36.4 million 0.8 million 8.6 million 138 million

Populatio

n

Insurance | A Coverage: A Statutory A Integrated A Civil A The

Structure Over 91% total health Shield Plan Servant Ayushman
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The US Japan Singapore Thailand India
population insurance Medical Bharati
with health system A MediShield Benefit Pradhan
insurance (SHIS)- Life Scheme Mantri Jan
coverage 98.3% of the (Managed by (CSMBS) Arogya
population the central (9% Yojana (AB
A Distribution: provident population PMJAY), and
Private and Remaining fund board) covered): State
public 1.7% by the for all Covers all Government
health separate Singapore public extension
insurance Public Citizens and sector schemes
coverage at Social Permanent empbyees, bottom 50%
66.5% and Assistance Residents their of the
34.8%, Program spouses, population
respectively CareShiel and
A Compulsory d Life: for immediate | A Around 20%
Major long-term permanent relatives of the
Insurance cae or long population
Policies: insurance term A Social are covered
Employme (LTCI) for disability Security through
nt-based 65+ and age: Scheme social health
(>50%), 40-64 with A Additional (SSS) insurance,
Medicare selected Insurance (16% and private
(18.4%), disabilities Coverage population voluntary
Medicaid (Managed by covered): health
(17.8%) Private plans private Covers insurance
play only a insurers): formal
supplementa Provides sector
ry role additional employees
coverage in the
private
sector
A Universal
Coverage
Scheme
(ucs)
(75%
population
covered):
Covers the
population
excluded
by
CSMBS or
SSS
Funding | A Medicare: A Overall A Government | A CSMBS: A The
A Part A: funding  of provide slab Through Ayushman
payroll, health wise subsidieg general tax Bharat is
income tax expenditures based on heavily
is provided citizens A sss: Ce subsidized
A Part B: by taxes annual pay scheme ang
Medicare (42%), houséold between majorly
premium and mandatory income (employee, funded by the
Congress individual employer central and
funds* contributions and state
(42%), and governmen governments
A Medicaid: out-of- t)
Federal ano pocket

state funds*
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The US Japan Singapore Thailand India
charges A ucs: Al
A *Government (14%). workers in
spending Thailand
(Medicare and A For LTCI: (expat or
Medicaid) Premiums citizen)
covers  more 50% and contribute
than 70% of Public funds 5% of their
spending  of 50% salaries
long-term care into the
services, with Thai social
Medicaid security
accounting for scheme,
a major share. which then
covers the
public
Thailand
hedth
insurance
network
Premium | For Medicare Par| Approximately | A MediShield A -- A Approximate
Structure | B, monthly 5869 Life  (before entry
premium  was| Yen/Month subsidy): premium  for
around US$13E S$250 for private
agegroup 21 insurance (for|
PE0 IEn) 30; S$350 for 0.5 Million
agegroup 3% policy cover):
40
A 30 years entny
A CareShield age: INR 500
Life: S$206
for male age A 65 years ang
30; S$253for above: INR
female age 30 1,500 per
A Both  rising month
with age at
entry
Out-of- A Medicare i | A Either the| A MediShield ucs: a| A National
Hospital Home Health SHIS or Life: comprehensiv Program for
Services ﬁetrwce_ft : hTCI covers| A t(?}utpaqent e benefit er'?t:thEl dCalre
ntermitten ome erapies, : of the Elderly
Coverage Skilled nursing such as package, Wl.th launched in
Nursing Care,|  services, kidney afewitemsin 5011 for Jong
Physical depending dialysis and| the negative  term care ang
therapy, on palt cancer list including dediated
Occupational needs. l@me chemothera| antiretroviral health  care
therapy, help services py and| treatment for facilities and
Speech are covereg radiation HIV and ser\_/ices to
language by LTCI. treatment  of senior
pathology A Certain citizens (ageg
services, etc.) LTCI covers expensive | endstage 65+) - slow
- home care| long-term renal failure|  progress on
A Medicaid i respite care drugs, such due to high implementati
Hospice services af as immune | costs and on
Benefits long-term suppressant| health system
(Routine Home|  care s following inability  to A The Ministry
Care (RHOQ), facilities, an organ . of Social
Continuous disability transplant eqwtably Justice  and
Home  Care| equipment, deliver Empowermen
(CHC)) assistive services. Thi§  thas launcheq
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The US Japan Singapore Thailand India

devices, A Chronic comprehensiv, a central
home care, e package scheme
mcidmcatlon maternity also covered I(:I’ntegrated]c
, etc. care, rogram for
fertility health older
treatments, promothn Persons) tg
hospice and and diseas¢  develop
palliative prevention solutions  to
care, and services for the health and
day the whole emotional
rehab|I|t§1t|o population. needs of the
n services, elderly
etc.
A Some stateg
A CareShield (Kerala,
Life: provides Assam,
cash payouts Maharashtra,
to help Punjab,
severely Haryana, ang
disabled Karnataka)
individuals have
with their launched thei
long-term own activities
care costs to increase

access tg
palliative care

A Selective
private
insurance
companies
provide
Domiciliary
Hospitalzatio
n Cover 1
where if the
doctor
suggests
home
treatment for
a person, ther
his/her
insurance
company will
pay for
domiciliary
hospitalizatio
n expenses a
well

Source: Frost & Sullivan Analysis

COMPANY PROFILES OF RELEVANT GLOBAL OUT-OF-HOSPITAL PLAYERS

Hospital at Home or home healgtrhocwairneg sseeggmesrdhtd sipni ttah en U
mar ket, which refers t o tohteo srivtearle nda rfe ot i mesrmd taar e.r
profitoenderp are moving towards home care segment .

Group are |l eading such change by carving out separate
supplementing these or dani mdtsioomrsatreati ngnlty icrusttlhened S,
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Hungary and another 100+ cauatfaes!| witédstheTheivi rnast
business metrics are depicted bel ow.

Global Outof-Hospital Providers Profiles, 202

Kindred Teladoc i S
at [ [()'I'Il(,_‘. HEALTH Genes..ls [‘ al"ﬁedlsys
] Kindred ] ] Genesis I ) )
Healthcare* Teladoc Health Healthcare®* Amedisys LHC Group
Headquarters

I-.."—l ol
LHC

Eentucky, Us Mew ¥ark, Us Pennsylvania, Us Louisiana, LS Louisiana, WS

Public Compary Fublic Company Fublic Campary Fublic Campary Fublic Company
USDE.LS Bn USD 2.03 Bn USD3.91En Usk2.21 Bn UsD2.22 Bn
(0.4%) 75.2% (7.4%) 9.0% 19.4%
m {LUISD 39 M) (US5429 Mn) (IS0 L0Z Mnj UsSD 210 Mn USD 144 Mn
MNA USD 5.71 Bn UsSD0.06EBn UsSD 377 Bn USD5.18 Bn

1) Home hedth

1) Hospitals e —
2) Skilled Mursing & i i
Rehabilitation Centers o (e s
X . . 1) In-patient Services 1) Hame Health 3} Hame and
3) Skilled Mursng Single Reportable o h
. P . 2) Rehabilitation Segment Community based
Key S ervice Segments Rehabilitation Services Segment of Health . B ]
. . Therapy Services 2) Hospice Segment Services
4} Hospital Services X -
. . ) All other services 4} Facility-based
Rehabilitation Service Services
5 Ho_me Hea.lth and 5) Healthcare
Hospiceservices R
Innowvation
130 countries
{including US, LUK, United States (42
e el s 44 Statesin the Unitad France, Australia, States; District of 33 Statesin the United 35 States in the United
Erap States Canada, Spain, Calumbia), States States
Partugal, Hungary, China

China, Chile and Brazil)

Eegent Home Health,

LifePoint Acquires Livangao, Merged with Skilled Asana Hospice, Heart'n Home
Kev M 1 st t Kinderasd Healthcare; InT auch Health, Heathcare Group Contessa Health, Hospice, Heart of
= &A/Investments Humana Acquired MédecinDirect, {2015); Acquired Homecare Preferrad Haospice, and
Eindered At Home Achvance M edical Revers (2015) Choice (AseraCare) Erookdale Health Care
Services

*
MOTE: 2020 records covered as 2021 data is unavailable ("Kindred at Home' has been broken and acquired in parts; Genesis Inc. went private in 2021)
Source: Company Websites, SEC Records, and Frost & Sullivan Analysis

INDIA OUT-OF-HOSPITAL SERVICE MARKET

CHALLENGES OF CURRENT HOSPITAL HEALTHCARE DELIVERY SYSTEM

I ndi an hospital delivery sysifemshascheer lkmadwsetroi e
but had its fault -dgoineg EQYpBrdemiuci nanhewelinl recogn
I ndi an current healthcare delivery systenmnrcandedda veaegr
system

Lack of Availability of Quality Healthcare Infrastructure in Urban and Rural India

The Urban and Rural divide can be understood on two ¢
i Urban India | ackingligwallybgn hpapalhatairen dhas fi ve
hospital beds as compared to rural popul ation. Th
hi gher than rural, most of these hospitaksnate (e
accredited by reputed bodies. Though these hospi
but do I ack significantly in standadidasg noofs icsar ea nport
ot hers Sepsi s iosusmaljiotre rbautrudreen raenvde avlartihat ar ound
I ndia suffer from sepsis. A recent LANCET report
of healthcare in India in 2021, dohueballet ht hienfOr.a8s tniu
Many private hospitals are not accredited and suf
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i Rur al I ndia faciMgcesavaiol enhkeiallitthcare in rur al I n
system. Theydl addkstegdgtcablhioslpi tals and centers of
indicated by MOHFW report, among close to 5000 fur
of approximately 80% of surgeons, of09% hgyfsiach satnet rair
paediatricians in Fiscal 2021. I n such conditions
unorganized market in rural I ndi af estearva icre tphre vad ar
without accabntab i oy, mredliic al degree. Their |l ac

v
precludes them from providing early diagnosis of

NCD Prevalence RuralUrban, India, 201525

Trbam Rural
Prevalence Prevalemce

Hypertension

Diabetes 8- 1826 520 820
10%%

CNVID 10- 1526 “4- T.8%%
12%% 520

S o u rl cDeF;, Worl d Banli

Quality of umbamshealcthhc®r @and access to rural heal t hc
with increasing incidence of hypertensi on, di abet es,
urban India.

Avail abi hgiutayl i dfy gheergpliitchecsa rperoofiva dpidt ably Hoeuadl t hcare provi
burden on existing infrastructure in both rural and
healthcare.

High Patient load and the Pressure on Average Length of & (ALOS) in Hospitals

Urban health infrastructure has | ow capacity to handl
ALOS has been on an upward trend from 3.7 days in Fis
st aglmefndr e decreasing to 3.8 in the second quarter o
l onger stay in the hospital is detriment al to both pa
Revenue per Bedp rAR®PBf) afitedrds72 tlmour s of stay. Hospi
l owering their ALOS to ensure increase in availabil
unaffordable for patient as welll CUuantdo pleir plbsdvercage s
recuperating services. Despite these high cost s, pati
of any alternative, trustworthy, and quality infrastr
Out of cthorsepiotfafler s a continuum of medical care that ¢

by providing more comprehensive care and can help red
at home. By moving tro lh@Unep ataireent se,s ptetré ad¢ o yt fwf each

15,000 per day 7t, @ 0Dr bd da®,a@b@ YY) , mostly on primar.
equi pment and consumabl es-oprd at o ve wea ks wer skeewdlcs si. |
bed capacity thus freed up can focus on more acute pa
procedures rather than on patients requiring only sup
Out of hospital servacel proeddeed pavieesimhol@domitc hoa
As an exampl e, di abetes monitoring and therapy manag
hospitals is increasingly being cen by adomel ctrpr sgr a
hospital, there was a 21% reduction in emergency T 00
treatment of Livongo (a | eading OOH provider in USA)
incre&s2ddawys, putting further pressure on patients a
providers initiated the home quarantine and home trea
medi ci nal deliverieed Whi gloveasmguit ckhygyt adaopt ons and
reduction in ALOS.
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Quality home carea@dmisosienmdl @as il ondvecatred by Medicare
refl ectdalyi greardm3Gsi on r at e Ifloerd hNousrpsiitnagl sf aacti |11i5t.i8e% aar
to home health agencies rate of 8.5% for 2018.

Lack of specialists and need to Increase Patient Turnover

As per government reports, there was a 79% shortf al
gynaecologists in in community health centers (CHCs) .
efficiency of the specialists in short supply, by inc

technology.

Newer mdeéelmasoftati on we¢rpd aiyihtdredtl delhc ed mpanperse and hom

providers. These models were adopted by hospitals, f
nursing, di agnostics, megdi daFopgbceduolfasjioamohgtethart
can facilitate 250 to 400 doctor visits per day whic
COVIIDP®, reflecting potenti al 7 06d0i% g neodsrdei assediiitag neofesfltifi cci se |
kits increased the market penetration of home diagno
pathol ogy resources and enabling diagnostic services

Human resource shortage and Need to DowSkill Patient Care

The number of al lFnwerdsene,dipghdr maesioutrc,esdi al ysi s speci a
1.7 nurses available in India per 1,000 people as aga
additionan Murdsems Idy Fi scal 2024 to just meet require
This gap of resources is cur-geatifyi edi gdgesobgehospitlih
gualifications for specific clinical atlggsks. sTud fiilcli ea
di alysis techniupi smamewlifch heamufrrsees engaged in the o0
which adds more than 2,00, 000 kidney di seasecipartti ent s
skills to serve critical home healthcare segments | ik
day, medical reminders and prescription -Febhlk &ndlcann
di pl oma mamseé hewhdwe deployed for acute requirements ¢
health reviews.

Home healthcare industry, equipped with clinical t ech
skilling clinicraelquriegu rsekmelnlt Iteovetlilse and serving the
heal thcare services providers such as Portea and Hea
with their own training progrgmalsénemahbli ¢$ omhém tasth
over the quality of services being offered.

High Out of Pocket Healthcare Expenses (OOPES)

I ndia OOPE for healthcare at 65%, is very high not on
peer dnegv eelcoopniomi es as wel | . Given the high OOPE and |
burden of hospitalization which is to be borne by fa

of I ndia study, high O®MPtEY piurs h2@l1 55alméorné, oams i mamy prown
and are forced to borrow money.

The traditional percei vedhichhhicest weospibtedlweecarsd i grhrlg

at home. Consumer awar érnyedsan haese dhmasngedd yseiagrnsi,f irceacnotg i
healthcare service -pgualiderdi ceammaobyeothericogtqualit
affordable prices when compared tobhlbispytewhsl el keapis
stakehol ders (family members, doctor s, and care givel
home players are cheaper by at | east 40% or more wher
exepl e of acute diabetic care wherein home healthcar
compares favourably to cost of 5,000 per day for s

excluding consumabl es) .
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Procedure Hospital expenses Home care Expenses

Post-Surgery Care (after initial 10-20 approximately 5
3-4 days)
Accident Care (after initial 3-4 10-15 approximately 5
days)
Elderly Care (with oral 34 approximately 1.5
medication and vitals reading)
All values in ¥ ‘000 per day;
Source: Frost & Sullivan Analysis

Risk of Secondarylinfections

Current studies ncluding 2020 study by | CMR have e

[
infection risk for patients with more than 5 days of
hospital can RPubthéemebncAsase kyxyample of chronic dia
hospital ranges from 15.5 days to -147 ddaayyss iwh ifcohl |coawne
organi-afadsputal healthcare services support.

KEY DRIVER S OFOUT OF HOSPITAL CARE

The nee-oHoxsrmpiQutl heal thcare, which was increasingly e
delivery challenges enumerated above, c alMe peavnedre mmar, e
when vkeenmgent agencies off tli alrleyatrmeand mme ntdhe dh oGV | gDu «
state governments had their COVI D war rooms with doc
providicogsuketeng and medi eattilon st obetihneg pdaetliievnetrse dt hdrior
service providershospheabdbptai 6 hcafleD steirmd sc ehsa sd ud @ magn
its feasibility and effectiveness whi |l eearne nnost ea moensiutl d
COVIID»® restrictions.

Beyond -COVI ®t her drivers of home healthcare are organ

Effect of COVID19 on all Stakeholders Propelled Gaft Hospital Healthcare

The foll owi ng sftd antud rnossh @sop ivtiuatle dh @eal t hcare by propellin

towards it:

i Hospitals chains and doctors started promoting ho
could reduce the ALOS onf sxarsde nignfpradstemu st warnel ars
and doctors for higher number of patients. The ho
and Medanta (Gurugram) were born out of such requ

i COVII»® restrictions en hlhheoepiattlslo Wed veapani tiinecr eas
ouadgfhospital heal thcare as part of their edmprehen
hospital healthcare service providers.

i Significant behaviour al chamge eiase cons wnaetrise nwi tal
acceptance, especially i n meliaoesd amaa lTtieaar2e csietriw
quality, |l ow cost and more convenient alternative

i With the prolfirfemme¢e i ammafgevmok por ates have been n
ouadfhospital healthcare services for their employe:

i Gover nment support to -hodmendiread melpa sheddo s h eCd \ hhdxnae
services. There were numbienrstoift atriramg eanredtpsulblyi @ o
to suppl emeande dholsdlttalbdhaorseoi wat h heatt hcare compan
expect at iodhnosmeo fheadtt hcare services being included
future.
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1 Il naace companies started covering OOH healthcar

Mani pal Cigna, 1 CIClI Lombard and Star Health are a
as physiothke? apayr e CO¥mM®ng ot hersss) owhiwied ema nnyg atrhee i
portfolio. According to our primary survey of ind
reduced claim amounts for insurance companies fr ol

treatmentd tft@or HBhE%, hlome tIr®apateineéntod, COVdent i vi si n
i nsurance companies.

Increasing Vaccinations at Home

According to UN dat a, 1.4 millio children i#4 India
vacci2med 9i,ni ncreasing to more than 3 million in 2021.
nati onal i mmuni zation schedule can be administered at
million in coll abnorraatli ogno vweirtnhmesnttast.e Faonld ocwe ng t hi s tr
vaccination for seniors, cervical cancer vaccination
home care services. Growing vacciimfag d¢ toinom ergqiug k eante nh esa
expected to drive the market demand growth for wvacci

heal thcare can capture 2% of the privately stireesed mar
it owi I add around 1,000 million to their revenue.

Growing Nuclear families Reducing Voluntary Caregivers

As per Frost & Sullivan estimates, over 2.3 million
relatives for Ica2®2la.t Tihoimree numbrérscaf dependents expan
of palliative <care, and to more than 140 million for

I ndia such as transition haom peientredmiciwn
could provide such health care for depende
and disabled, and increased demand forehdm
in coming years.

gi hhe nuambe
nt family m
eitatyg anov

Elderly care Increasing Living at Home without Support

As per the | atest I ndi an National Sampl e Survey (NSS
and above) |ive on t Heiyroumwre rwigtemeutatti men swnmplp arrtoun d

or with their unmarried children. This percentage i s
towards nuclear families and the | dolb cfeekerlk aprgyr tf u
homet owns.

As per Frost estimates, as many as 43.9 million of th
receiving palliative care in Fiscal 20200 awed ee xmd etred
by healthcare facilities or instit tlonal caregiver s,
at home by relatives and friends. Thes could benefit
Mor eovmeert rion ci ti es, especially in Southern I ndia, the
comiumpg for senior citizens, by Vedaant a, Brigade, P
psychol ogi cal and medi c,al wirtequoptimemt sf ohedalhth e$ @rvil

Organi zeergmhigend pl ayers armpes evipgdctsad ht o eggatd einrttia@lt |

NRI Segment Propelling Growth of Premium Elderly Care at Home

As per miniatftgioné§, exhereabre around 32.1 million ove
NRlI's in Fiscal 2020. I ndia received around US$ 87 bil
beneficiary of i nward cemihdtanKesal dti § saln®o ctohhencsde
concentrations of organized institutional elderly car
The growing NRI population is one of the key drivers

to takfk theer parents. Health concer+cnlsi naibcoault rpeagrueinrtesm
medi cation timings, mobility, doctorsé appointments,

support coupled wishthegbraemfomdabgmphyvyadfheakt baare
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Insurance for Elderly

Heal th insurance penetration f00.r8 % | dfearrl yl oiwse re stthiama t tel
nati onal average of 4.1% ca todéen for2padenfTeeoheahbt
empl oyers' group schemes does not prove adequate, st
eroded further by -h&%Ipgeéircaamenumfdmd ivwint ho fneair2galgeee s i r i ¢
di seases such as cardiovascular disease, cataract, ca
excluded in most insurance policies.

The Government Of I ndiads initiativee(wiViahi dnhihtae Meldnm
Heal th of Privileged El ders (HOPE), and Senior Citi z:¢
plus years, witpati eovhaatnetndand eqpfaritrment ( OPD) <cover a
over alflacciosittsa,t e an integrated care model by aligning
outcomes for the elderly. Although hedhlotshpiitnaslu rhaenaclet hi
as a resul {190 fp atnddeamCdVrl Dl at ed travel restrictions, in
receptive to the idea ofofeappindahgheaivehagret oThing | &
heal thcare services. As a bhr owaddr eddfainciedi o ms@ufr a@RB «
hospital heal thcare services including for cancer cat
to provide these services, the appeal to avail of hon

Growthof Tier 2 cities in the Full Healthcare Ecosystem

Al | the 95 Tier 2 <cities, with population of over 50
with cities |ike Surat, Jai pur, Patna ameésl ndbeeer ép
dearth and growing demand for healthcare services i1
comprising 72% of the national popul ation share is se
of the Ilratriadn ptogogut ravel more than 5 km for OPD treatn
do so Taking cue from this, major hospital chains ha
Among the new hospi 21l bheds naddedoiver Fi6de&alwe2 e in Ti
Narayana, Manipal, Yashoda, and Continental among the
Al so, there has been a surge in diagnosoicsi meneaer s
Metropolis Healthcare andi aHend stthii gash alk imash gwigtnho wad 61 e e ¢
catalyzing the diagnostics mar ket in these geographie
till had fmagwsedidies, are also extending coverage

ecosystdamrwi lelnaibh e the growth of home healthcare ser:

Affordability vis a vis Hospitalization a key value proposition of OOH

Oudtfpocket expenses in I|India, at 70% of total healt hc
price sensitive market. The high cost of treatment fr
they practice.tds, pper Fheodtc apitti anla expendi t-urd4( CAPE
million for | eading hospit-&l09 odxtendirmrg CAIPEXd ®Dans e the
healthcare service | everagelsi mnnahiengathennédsdekostina
directing the investments towar dsofmedpictad!l elgeaid Iptmremar e
can offer many of the quality services of docpuntal f
elimination of facility cost/rent and inclusion of te
According to Frost & Sullivan esti mates, per day | CU
both cases tahfouwi tvlendh d mivmal. dNaome can B8, pNOvipeed mant
organi sed home care but can extend beyond 40, 000 f
healthcare services is expetvbedmbokeemgirowahhiige wvag:t
oudhospital healthcare.
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Hospitalization V/s Organized Home Care Per Day Expen

m Hospital Organized home Care
40-45
15-20 15-18
ICU Cost ICU Cost with Ventilator Non-clinical Care Cost*

* Given cost of Nowlinical Care is on Monthly basis; Data provided refers to Metro sitialy.
Source: Frost & Sullivan Analysis

Increasing Services being offered by OOH

The clinical patient services offered by OOH healthca
ofboarded specialist doct aresv edmd etdr ahii gehd yn wrosmnprd ¢ xs tmeefd
conducting clinical procedures that could not be don
guality and reliability but at an affoothpbée procedar
included are tracheostomy c¢closure, central and femora
ascitic fluid tapping, tracheostomy <care, diabetic wc
servdrcaelsl,ing patients to reduce hospit al iteacrhen odl eopgei ncdaell
inclusion |ike remote patient monitoring and virtual
heal thcare service providers, enabling thewnsaol $sénge
organiamd iaoggr egators thaztonsall d atth® nbunlak keft ,t he meelca r
of fer an additional value propositiaenimycmamtéassppbrth
that they offer twat hcan hplowitde thteexp jpt &t ipeaxik,a gmo mift ar
and cl i-oliicrail d mlonsupport under one roof

EVOLUTION OF DIGITAL HEALTHCARE , OUT-OF- HOSPITAL CARE IN INDIA

Traditionally the Indian OOH healthcare mar ket has b
tending -tlbi nihealnomare requirements of patients, whi |
Clinical requiremespsthbheeobégn mebobmbgarly 2000s ther
healthcare services providers for private clinical S
Nightingale were operating everealddafhaocrag e2 G®&0,viyet ptrioevi
2010. Technology driven players |ike P@2Otl8a &mdtHedl ft
initial service offerings focussed on the @lodesrliy,horm
and mobility assistance. Todaybés | eading players pivo
expanding th breadth of their services, building de

Al most alded
r

e
hpel aoyregrasnii n home healthcare mar ket have |
year on year-18B

efockd€@@YWED

Evolution of Home Healthcare Services, India; 2042022 onwards

HAnnQa 201419 2022 onwards
Traditional Healthcare Change Initiation Growth Phase

Patients had traditional Huge investments came into the Banking on recent market
options of hospitalization market which were capitalized acceptance, cost benefits, and
or Family & relative based by technology inclusion, while huge investment market will
home care consumer focus was changing to see exponential growth

uality of health care

\

HOME CARE begining COVID Opportunity
— —
Many new home care By the time, 294 wave stuck
organizations entered Indian India, Organized players were
healthcare delivery market giving prepared to turn it into
novel option for patient care opportunity
201013 2021 onwards

Source: Frost & Sullivan Analysis
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I n the wak@&9oif & ¥ $ Dwi t nessing rapid growth and penet
healthcacensukei hgléue to its convenience and safety.
to ensure wellbeing of téaech eampit-egekeandCbeppornbatesel
become more reg-dlQarerian the COVI D

PARADIGM SHIFT DUE TO COVID -19 IN HEALTHCARE DELIVERY IN INDIA

COVI-D9 has not only brought home healt hcstrrey tion ttheer s
visibility but has also impacted patientsd acceptance
heal thcare was | argely considered as wunorganized sec
i nsurande sco mpavever, the situati onl9% hvaanwyeedi duz0ly wh
gover nment of ficially recommended home -Q@MWAIr-AM®t i ne f
heal thcare delivery model conkismaldl o®OHnosd myarnired.i it
mar ket. The patient journey had | imited choices (gr ey
the growth of out of hospital healthcare serwvisces was

Induced Paradigm Shift in Healthcare Delivery, India

¢ A
Unorganized Home Care Business

(Home Resource Supply)
A

Equipment

suppliers Referrals

A 4 A 4 v
: Hospital’s Own Home Organized Home Care Out of . "
Direct | Care Division (e.g. & (e.g. Portea) Hospital ICU Senior Citizen Homes
Apollo Home Care) i

Individual/
Free lancers
A

Out of
Hospital
Diagnostics

Source: Frost & Sullivan Analysis

The -pO¥Et-009 model went into rapid change by <carving e
heal thcare changing dr amdteiraalnlgy,t hveiitrh phadd einttal st odibrc
organi zed home healthcare service providers.

CHANGING REGULATORY LANDSCAPE AROUND HOME CARE AND INSURANCE

Currently there is no direct regulation cawperoirng ol om
home healt hcar¢le9 dturreiantgmeOndVihDas paved the way for more
to come -Bnyraxrs. 2The government of I ndia brought in
prevent peeginlge amrdo fmitsuse. The Telemedicine Guidel
regul arize teleconsultation services across the count
al |l modes of communicationt sercd, alsettwexetn saeurdviioc,e vpirc
Medi cations are grouped and | isted corresponding to

notified.

The government regulations related to the telemedicin

A The Tel emediGuinel Pnasti @®20, which regul ates r emc
texased platforms and brings them parallel to the
The guidelines bring online consultation and me.
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The medi cal procedures and surgeries outside ho
version, although can have partial acceptance ¢

The guidelines also made cerptaatiine nrte croentnoernddsa ta nod

e
against breaches enabling better compliance by

The insurance companies are expected to cover m
services fnrmoermtt.he gover

The RPM and teleconsultation services being off
|l egal support ground for their services here whi
care services under medical care in near future
Theati onal Accreditation Board for Hospitals and |
digital health standards for accreditation of tel
field.
The government i s liins ep rtohcee stse |Iteoh eoapl etrha tni oodneal of Aa
care for Ayushman Bharat enabling the higher cove

MARKET SIZING FOR TOTAL OOH HEALTHCARE SERVICES MARKET IN INDIA (2020 - 2027)

Th
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e OOH healthcare gerviindeusstmar kwdtt hi ssua enieeviydaaess siatb |ies
rgeoning healthcare delivery segment t hat i s bein
areness and acceptance of new modelcalofc areeal tihrcalr e
nsul tation, di agnostics, moni ttooispgt alnids att ri @ant meart
habil i thaatsieodn ,| Chlbsme cancer car e, stroke rehabilitati
dney déemotridemrapy hat home, puwrldeédmttilvealctalrea raen ds eort vhiea
ing provided at home, resulting in cost effective

sts, and offering gwkataearecamiventi encecdiove paualeint »
me .

2020, the I ndian OOH mar ket was USD 5.1 billio
6. 8% by the unorganised marketR dhelT7Tob®lf mamk2
but a significantly higher CAGR of 32.3% is exp
e in total revenues i s expected increase to 6.6%
t h ccaerse nsaerrkveit was estimated to serve 6-t2T7 mmiahldi on
million short term), which is expected to doubl e
idrerimrmaqpd 8. 13 mMhél oogashoned markngt serves only !
xpected to more than -8&ubAe Baddt heohalted@sshpétic
n move anot her USD 524.5 millionnofeagiverguespeémntios
althcare providers, as much as 60% of healthcare re
ospital healthcare services at costs that acree at | e
r-odbhwtspi t dalomendeattl t hcare services,-1papdandariac, yadood
avel restrictions and increased fear of i noffections
spital healntdhaeaersaldserdviimesi gnificant growth in thi:

f
9

— kRO NQO

O — o — =

Iy, home based OOH healthcare services being
standards and protocol s, and undgéjnkdadcnogu
in the quality of home care services provi
s to be insufficient suppbdhoshi oagahieaédhsac
s eat Ilanddm itmcrneasing demand. Within OOH hea
s are expected to grow significantly owing to

rren
al it
ge ¢
ntin
ovid
ovid

Movement of some healthcare del ery ssharrwi cfer om
providers: significant price dif rentials as com
in care will drive this growth. e increased cli
possible in auhomerséuelbptiwethransition. The eff
ALOS will also be an enabl er.
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OOH

The

Transition from the unorganized sector to organi z
of quality healthcar eseprrvoivciessi opnl abyye rGOH nhcelaul dtihncga rheg
and management with online accessrgmhizerndt rpdlayteh &
guality, trust, reliability and medicalh.expertise
New services offered: the adoptomaiulofavieony, hSgécig:i
distribution and Home diagnostics in the umbrell a

Heal thcare Mar ket Segmentation:
Out dife alld qhiatrael Services market can be broadly di"

Pati ent Services: -hohes eHearld hdafienesekeras cAs whi ch

chronic diseased individual sfoel-dhdt-y emmopéersd a
patient site wdltihnicclailniscuap p oarntd. nTohni s compri ses th
and is dominated by wunorganized players.

Equi pment | easing services: i nal thdoemes alaase armed irven
home care service providers. This is an important
growing by neari2y0 2179 % td uarni nogv e2rQa2l Ol l evel , with gro
at a CAGR ofaméb@wedumwmidng s

New Services: incluecodeassétvhnges hsmeh daaghestei cs,
services, di stribution of specialty drugs, and mo

being of f-efHeslpbtyah@uwitteealser vi ce providers. This is
growing segment of the mar ket with a huge address

potenti al as each of these nedwlslearkveitcaesse ghmeevnet st hoen
own. The extent that they will come into relevant
the uptake speed of these services by the full st
in the overtall OOH mar ke
Out-of-Hospital Market Size, India, 2020 2027(~ i n cr or es, %)
= Organized

A INR 117,616cr
= Unorganized

6.6%
INR 38,071cr
3.2%
2020 2027
CAGR:17.1% CAGR: 18.6% CAGR: 31.7% New Services Market, 2027
%106,173 =2020
£35.203 - 5027 ERPM & Remote
37653 . Consultation
22317 : 3789

Patient Service Market Equipment Sales & Lease Market  New Services Market Corp

mAtHome
Diagnostics

® Specialty Drugs

Z550

Mobile Clinics &

Note: New Services Market includes services offered only by out of hospital healthcare service providers, and sengcgsypy pur
providers have not been considered in market size.

Source: Frost & Sullivan Analysis
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MARKET SEGMENT ANALYSIS

To further, understand-stehgeamegtrowiwhi hiwe 1bekeadi at segime
heal thcare.

Patient Services Market

Patient Services Market Size By Sslegmentsindia, 2020- 2027 (%, US$ Millions)

Patient Services Market, 2020 $640.1

= Dementia & Post Surgeries $1,838.8
Disability Based .
(Young) Post In-patient $408.5

4.3% = Hospice & Admissions $ 1,060.1

Palliative Care $134
Based Accidents Patients $286

m Elderly Population -
Based Chronic Disease $519.8

(Young) $1,376.1

® Chronic Disease

Based Elderly Population $2.494.2

$8.740.4

® Accidents Based Hospice & Palliative $202.0
Care $4959
B Post Discharge In- Dementia & $470.9 2020
patients Disability $782.7 u 2027
Source: Frost & Sullivan Analysis
Patient Servicescamoemp(fficre olffdémnoinyg, tehrmoni c di sease, h
di sability) as well as short term care (for accident s
These are traditional areasmahgreafamakegr sneanheér sowea
home care through organized services. Portea is | eadi

mar ket along with Healthcare At Home (HCIAHg§ct iamel AWpoT
adoption of home healthcare services by the gener al
catalysed by thel®fderdesmiod arhde rCOVvVdtbed restrictions.
of t he nicnldussitorny ,i n regul atory framework and acceptanc
wi || ensure the greater pie for organized players en.
growth of the patient services segment.

Elderly Cae
Elderly care contributes around 52. 5% esfe gmeetnite ntT hc asr «

the most traditional one also, that 4{dicd i ev-fcisieirdvg evwi t h
options tionigual idara gdovision at home.

- million elderly people in India in 2020
ﬁigsoxllll_f/?nek\i\i:gout by 2027 with aging population and growi
: 9 di sease susceptibidihyghhenondemdrder fgr n
young support increasing the need for professional h
AOrgamzedcarehmlt_ed cities, increasing serviceability in T
WRUCUEEEIECNENCAY s er vice providers to servi cgee otghreaprhitersa.d
Tier 2 & tier 3 Cities They will take share from unodalgiamiizald p
ANCENOICENVAGNEIGON st aff from OOH will be more reliable,
VEPALZRNEEEACIENl d emand will be led by clinical service
able tdephioghly specialized services. I
billion to the industry and expected to
organized providers of the elderly care sub memgtment w
at a CAGR of 38®2bretween 2021

Chronic Patient Care

Chronicsegmensubovers 10. 9% of the patmenbareasersecei
wherein the organized players have huge headroom for
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expected to growohoub8SDI 1282&. 11 mi lcloiun
wherein more than 275 million chronic d
t he
i n

A 138 Million elderly

A 15.0% Living without
young support

A Organized care limited

heal thcare services are highly wunde
creasing their dependémsyisengfamwilhyg a
increased propensity towards developi ng

) economic development and | ifestyle chal
WCRUCUEBBNENEINCE s cvere chronic disease cases in India
Tier 2 & tier 3 Cities pat i(aumtdser 60) are being serviced by son
ANEENOIEEPENEONN 5| most 99% of these supported by unorg:e
VEPADRCIEACIEl e x perti se. Organized players are able

car ¢diaa e , respndatbrygyncar & dney care anoi(
procedures |ike d betic wound care, c

i a
ventil ator/nebulizer support with added benefit of re
reach of ©OOH phaweis care will enable the organized s
double the pace of the overall se@®@mMt growth at a CA
PostSurgery Care

Posurgery care is-temraen cfarehésuhapeas hent car e The c
for 13.5% of the patient care segment by supporting o
in India dusungel@P92@ar®osurrently contribkéesab&Di § ¢

expected to grow to USD 1,838.8 million until 2027.
As per LANCET -sceocntniiosns iaocnc,outht ed for the | argest segme
surgeries in same year. With i ncr ecaseedd thoe ailntchrceaarsee,c ot
previosstyi aemd mar ket segments in both
- . The hospitals are expected -bpbpgapnitabdor
A20mﬂhpnsurge_nes ahome service providers to mininmize the
A—-l_.lmllllonoptlngfor of Bospgpery patients is estimated to re:
paid home care segment to be 1502 7dur®mgan2ioz2eod mar k et
A Growth in surgeries, beneficiary of the shift whduwrhgeirsy i n:
strained infra and complications byiateiddwnhdghrisekonasasy i.
evolving players medi cation, and early exertion among ot
enabling growth af fordeshulrgepostcare for knee repl acemen
A 27% OrganizeGrowth transplant are wel/ providedsbyPatgant
VS eSAelal al so more inclinedotspidiar e dtelay tarcapte o
for their medical conditions for fear o

f COEWVI Dat hospitals. This as welbly aisn stuhrea nicrec Icuosmpoann ic
he organized segment to-sexpenyg carsehatt Z22BRPAASRr dery

Post InPatient Admissions Care

lpatients i$eamochegmesmtbrin | n Partenetnlty sceornvtirciebsuttehsat
million to the overall out of hospital healthcare mar
As per Frost & Sullivan estipateentthe

A 150 million inpatients admi ssions in Ipaudpiitcalasn dc opmbiivnaetde wi t hi 1
admission infrastructure is estimated to direct

A -25,500 served by services for care extending beyond opt
organized home care hospital coverage ofpaTiieerp s tciest ieexs ,i rn dree

A Hospital profitability even further. The OOH Healthcare servic
e el iy to grow with 15%20RGR dEurfiecg iv20and qu:

expandingmarke patients post discharge care |ike cardi

A 27% OrganizeGrowth pocare can beI facilitated by organized

significant ower cost as compared to
organized market to grow with CAGR of 2

v/s 15% Industry Growth
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Disability and Dementia Care

Dement ida sadbbéhsketdy care represented 9. 9%

segment and is one ofseadgnee mtag oirn |Poantgi € ret

A >30 Million Disabled and currently contributes USD 470.9 mi
population 782.7 million until n2@d7 . miTheérne wersabin
A >6 million Dementia living in India in 2020, -eluteofy wpéahpl
patients were estimated to have movement disabil
A <9,000 opted for paid people opted for paid companion and car
home services by family and close relatives. Similar|l
INENeIGErcslelig pat i ents in India, only 1.6%epenpilee wer
v/s 8% Industry Growth [<ls professional support i n 2020. Redu
facilitatingodessansati emrtoapd increa

hospital healthcare market. Availabilit
traceability of the patients for responsible and effe

i n albiisl ity and Dementia care by 15% CAGR during comin

Hospice and Palliative Care

The hospice and palliative care segment contributed
contributes USD 202.0 milli9omidnd oenx pendtied 2t0@ 7gr o w tcm
patients in India. There were around 1

A 1.4 million Cancer 2020, out of which more than 95% were
patients 12% growthin | F €l ati ves for their palisaegxpectcadet o TWw
by 2027 another 12% increase in next five year
A >6 million Dementia dietary changes, | ower physical activi
patients othe_rs, tha_t i s expe.cted to drive up t
A >95% dependent on canging soci al dynamics and advancemen;
Family chemothgrapy-suartgehr_oynesymp)csrtt _at _home, Vi
A 25%0rganizedsrowth oncol ogi st s, ell_mlnatlon of indirect ec
% Industry Growth cost for c o noptahneirosn), aarneo nkgey r easons bel
\v/sl4onusry ro)organized palliative home cdR@2Fervices

Accident Patient Care

Accident care segment represented a smal/l 0.3% of t hi
134 million in 2020 and is expected to

There were 602,474 accidents in India i

A 602,474 Accidents in Transport and Highway, out of which ap
2020 paid home <carel Isesrhvarcee sgonMingh tsomaor gani z
A 5% opting for home f efeesrer vi ce ma_rket ca_ptured the major m
care number (_Jf a(_:C|_d_ents is expected to r_edu
A Increased awareness and avail aodhiolsiptiyt adf widtlandneomoureagpgat nemneé
: home care services post emergency <care
anodlnsurancecoverage providers are expeatpesd wtid hl ehwoesrmpadgeal o
A 24% Organized Growth geographic presence. Further, i ncreasi
\ERRRCATEWACIG < o vikesréehabilitation and physiothera
organized service providers iiB0RPp6st acc

Medical Equipment Sales and Leasing

The Medi cal Equi pment Sale/Lease market is defined as
mobility devices, PArPd i a damo nist cers,t i GRAR/ABiIt o-o§row i n
hospital mar ket .r et hiequihpmerutr realtesnacontri butes ver
revenue share was coming from equi pment |l ease servi
equi pment sal es. However, within omgarionmad i plua eesr dG 0
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towards equi pment -orega@&miuzed wand eun dhiregarimied rely on r

sales and rental collectively is expece2@27to grow at
i Lortger m Patient care: There is a shift expected fr
in the induwittrly mesta aowhottkeis sales growth from | or
equi pment rather blWwangt abi hbeon teng/teamerequire
million |l ong term care patients serviced by home
to 3.94 million by 2027. Mo s t pati ent srggaonifzcerd e x
players are offering them directly. Withterntreasi
care patients by organized players with holistic
cardi ac mPe AR/t ORSPE, iBdadorvseentfrom home care servic
significantly. Medical equipment insetirno haingdh Td ema 2
Tier 3 cities, due to inadequate avail axbpelcitteyd of

to double in the medical equipment sales segment
sales of the eigmup oprmeannt bausts itshteedldare el ement as

i Shoetretrm Patient -teame:caTlke pathoemit dencto mpaiis emtod, al
admi ssi onssyr genrdy ppastti ent s accounting for around 17
million served by the home care providercastThese
devices seclhohxamepeat s, glucometers, and sphygmoma
segment of the market but there is huge headroom

New Services

The OOH mar ket of newer servicesekpodenvieal by gnaoawial
of Te®lhes ul thiomg, DAtagnosti cs and Remote Patient Monitor

these markets have taken off i-mn9anAlspreénedendteadd i wayp
ONe Servicesd are the exclusive O0New Mol ecule Drug Di:
Heal th Clinics®é segment. Though currently a smal/l pat
share in 2020, tamk et otod| tddckdree hds gthl grmwt h segments i
Us$ 10 billion by 2027. I ncreasing awareness, easy s
hi gher transparency ar-ekle y i pdarazgmebtsetrisc sd rmavriknegt .t hFeu rttel
driven | arge pipeline of specialty drugs coming to th
mar ket , while corporate and mobile cliniasd mgar &kwitngvi
empl oyee health awareness. How much of this pie wild.l
increasing uptake of these services by the Out of Hea
players in the OOH industry

Telemedicine Virtual Consultation and Remote Patient Monitoring andHihlth

Virtual consultation is of the fastest growing sub s
telemedicine market was estvVmabaeatd ©bdb wbhbach USS$I. 33bb
be for RPM and virtual consultation segment ~-upslndia
and 5,295 hwapbthlLetadhngt-apsemadhciaee Psta
1 mg, mFi nat aHE@lail mihq, ahd mUpgdhmaers wiutrmges
PR R SN E G doct or consul tations between Maime and .
opportunity by 2027 users on their platforms. Further, the
AMajorpIayerse.g.Tata, virtual consultatiom, i addihreg malmh&edcompet
Amazon, entering portion (>70%) wi || still be controlled
market of virtual consulting market with out o
A 31% growth for Home doubling every year t acdutnma ae ptrioe iimmad uves
Care Providers owing to by 2027. This growth is on the back of
holistic care capabilities hospital (home) healthcare-tmreovi adidiaw
provide full service and hoai sobsepadiiocd
and consultation offered by companies t

Specialty Drug Distribution

Specialty drugs distribution revenue stood at US$25 m
and i s acnuortrheenrt |lkyey source of revenue for major home h;
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Portea and HCAH. The organized players in this fielc

corporations including BaxheohsN&vdoNoasdinsk, AMéeckeB
Sanofi, which gives them privileged distribution righ
because of specific handling requiremenftosc udserda nddreudg.s
targeting di seases such as rare cancer treatment or r
drugs category. Further, the deep expertise in the f
of feressewivtilt these drugs to ensure correct correlati
growing economic prosperity and increased coverage o
these specialty drug@g9%»% €CAERI towgrehem USSgB8Bdwmat | i on |
At-home Diagnostics
The I ndian diagnostic services market was estimated t
hospitals and diagnostic | aboratosie®nlyksda. P oahl aPh
di agnosis is conducted at home by all service provid:
in 2027:1€CO0OVddD changed the market dynamics r®g$ulting
carg@naodisaics in India. Now not only | eadal onmge dli algmroastt o r
are also offering services of home samp
INCEE ANl The home diagnostic market is expected
market by 2027 2020 to US$1,193 million by 2027. Wi t h
A Small share of certified mar ket , atownof 8%he volume of di agnost
service providers heal t hcare organizations in 2020, t he
A Organized carenoving | aboratories diiroenctily. eXpéctepdenedr atmcr
from metrosto Tier2 & approximately 12% as home healthcare p
tier 3 Cities of ferings of complete care packages and

A 35% Growth for _ .
Bl el e | Athome diagnostics
diagnostics USB6 mil lion n 20

by home healthcare pr
i 20 i
35% duriiag22020

to US$133.8 milli

Mobile and Corporate Clinics

Corporate and mobile clinics is sub segment of corpo
esti mates, aheunvor X5 %roé€ i s covered wunder such prog
Excluding employee insurance, it is a US$3.2 billion
than 15% CAGR in next five yesaesupiseErwidtih i omal tgr pocoa
(such as Apollo, Fortis, Max, among others) and diagn
.- Metropol i s, among others) to provide he
A;Jesjfﬁibwém::;gg:g; Th_ese traditlhiougalapleaye_ysparticipants,
ket . t >150% pri mary heal t hcare busi ness _model. T_he
market growing a @ evolution of the focused service provid
UCRIUENUEREUSI c  WhiteCross Clinic, Haussy, b uagyrhc a Ht hdud
more focused on their Wel lness. Yet, the home care service pt
core business over theaki players complement the servi
A ~85% unserved providing single stop solution to the
employee base i ncsrienag number of corpoofabepi aale kadletrh
A 37%0rganizechome coverage arrangements for their empl o)
Care Growth empl oyee wel | beisnegg neematb | girnogwtthh eo fs usb7 % C

20PR2002 7 .
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COMPETITIVE LANDSCAPE

MARKET STRUCTURE

The mar ket for home healthcare services is | ayered |
delivery system i.e., hospitals and clinics. Many pal
requirednémateramnransition to home care on the behest
hospitalization. Alternatively, patientesfhaorseilypasairn
for many of thetigremnghbror € me ectls ndioccrall a pnagn d more compl ex
formal transfer of medical details and patient treatn
However, majority of the OOH healt hovethrear emar kehte isser se
provided by unorganized market players |l acking regul a
The oveorfaddpiotual heal thcare services market remains |
frageme.ntThe professionall-gshmapagatd bemptbhbansi servute
consi stent and quality care athaaprdathoeredaleling ogosti ga

opportunities.

Market Structure: Home Heahcare Services Market, India, 2021

Private Hospitals Primary Health Centreg Community Health

Centres
[— |~ . — = 1 <
D i 4 Informal Transitions- = ~ I
Direct Referrals -—- -~
J -~ s — -‘—‘—‘_ﬁ._;‘

Organized Market Players
with Focus on Elderly Car
& Nonclinical Services

A TriBeCa Care

Organized Market Players
with Holistic Services
Portea
Healthcare At Home

Unorganized Market Playe]
A Freelancers
A Feefor-service providers

o T o o

ApolloHealthcare A Cfare24 A Market Bureaus
V@ A Nightingales
A LifeCircle y
Holistic Services including
Equipment/Attendants/ Care Services to targeted segmen{ Target underservice segment with
Nurses/Consultation etc with support of thirdparty vendors low-price/ low quality offerings

-\

-

Home Care Providers

-
-
-

N
Accidental & In-patient Dementia,
Elderly Care | Chronic Care | Postsurgery ha Disability,&
AdmissiorCare -
Care Palliative Care
7

Source: Frost & Sullivan Analysis

Unorganized Mar ket Segment

The high costs eoffp ohcoksepti tead p ecnadriet uirne oeuntvi r onment | ed t
need for family to provide care. As the country progr
this care proviasmidny smeppocerrts fdreccrhi ned and |l ed to the
many unorganized players in the market. The entire se
moved to become a full bl own cargaui gebwvnders cbegmean
accountability, faeerenygi oehétasil Theefewithin unergani ze
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clinical care patient requirements, although o here ai
facilitate the connection among patients and freelanc
Il imited to the metro cities only wherein the demand i
unorgani zedrenartkyetmamsy magssues such as absence of qual
accountability/reliability, Lack of insurance coverag
organized and unorganized players.

Organi zed mantket Seg

The organized players can be further divided into two
1 Hol i stic OOH Healthcadef iSeedi ae ®PFfbeidegsthe broas
noal i nical pati entarcd rie® msme rtvriecaet smefnot d i neagnoadgt eangennot s tiin
phar macy requirements, equi pment | easing and rent

presence across @Peowdgraamehi)es T(hetsel aaxet t2chnol ogi c
degree of tracedébiplaiti ynasd amdackiimgci ans and pati

Apoll o Home Healthcare, Portea, and Healthcare At
such as Max @Home and De NoVo. For theyestbm|isti
comprehensi ve services, and cl ose interaction w
interwoven with patientsé daily |ives, hel ps to
traditional smal | h o s peirti anlgs-otfadn da rmreed n ;nd «tsi ogneanl e rian tl
patients.

i Targeted OOH Healthcame eSdrmhwisee t hradvioddres sel ect
segment with focus in few focus geograplilest Thei
services and growth in metros, where the demand i

Car e, Nightingal es, LifeCircle, Carez24, among oth
COMPETITIVE LANDSCAPE BY SEGMENT
For each of the three market, sagmantasydetionoé&dthe fgeg
growth has been done to determine which market parti (
and effective way.

Competitive Landscape of Patient Care Services

El der |l y Cardi saenads ec hnmaonnai gce me n t remains the biggest s el

dr ihweern dlerya tof extended hand of support with mir
tient groups.

organi zations. With inherent nature dferomhmeridse i $ da
propensity of switching meadtiicvaell yc asrtea bplreo vriedveernsu, e rfelsouw
stickiness over the years. Here, for clearer under st e
maj or categories as unorganized mar ketarad dt loe giamp eteds
COVI-D9 and an organic trend in increasing the share o
i Unorgani zed :Padtaitaretnt@a&dréeemiué¢ ali ngupport due to agi |
chronic diseases, pal ttianmvree ltabiel, i tdetmennt i far cmr ey
accidents or trauma injuries has been majorly su
decadesf edgdhsee §menal dofs etchtiosr angaer ket i s highly fragn
ae t housands offesrenciecei predi dees t hat -@lriowiidal co
support to the patients. There is also small <cohoi
through aggregators tgedroerdécbett&nfqualunayelma
freelancers are experienced and certified profess
uncertified i ndequuidpupad & twh ou mdeer sitlaind t he medi cal
assaotceid devel opment as they coehnatnidneude utnot rparionvel dd es uspe
in absence of synchronized medical di agnostics
addressing the patient needfsr eeevieann cvei tphr otf lees s$ emwall
duration. These service providers | amikd-dalcecoment abi
or | ower income families with very |l ow prices in
i s
pa
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Organi zed PafThenbr@anéezed patient care segment is
OOH providers are eXpamdi3ngitto etshe Thieerorgyaamanded p

is currently Il ed by three major players includirt
Heal thcare. The top four players accounted for 49
Portea alone was |l eading in revenue share account
same year. Nightingales is close to this group, h
care segment s, pr ec !l ucdaet eigtosr yi nocfl uhsoiloins tiinct op | tahyee rfsi.
providers which have presence across tier 1 citi
segments, ment al health patient segments,|l esitroke
Tri BeCa Car e, I ndia Home Healthcare and others. \
homeased clinical services. Ne xt are the numer ous
small er cities, towns,t haendl ovcidll angeedsi cianl acsosnoscu latta not

Competitive Landscape in Equipment Leasing and Sales

il

Equi pment Sal e: I ndi an medi cal equi pment i ndust |
manufacturers being | imited nd ds ecgameerrtisn.g Moas tmaaofi |
medi cal device tvospumabl easef arenamaded over the
|l arge medi cal devices <classified as O6equi pmentd
companies seappthwroggtdevheir distribution chains.
nce are -dir meeepqbypmaprt sale foll owed by consuma

ers

0

t

>
D

g

p
manufactur / suppliers dutvent meidel salt é&s ou
nal rs |Iike NovoMed and Redington (
e
o}
u

— —

i stribu
directly with | ocal distrib
has-etshayplalsthheald el avwoe kwelfl a
i
c

® =~ o -
o
<
—oa

ntroduction capabilities,
i ti eso.ftlvaesrnechdei cnaelw daegvei coef

el | and | everage data to
on of such devices through care pro

<o+~ —0
—
o
3
o

—-T T "o Qo5S 3
o
o
-
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pment Rental/ Leasing: Madiisa aly @ cgu ihp genrdty luemasig
i s did iocvahizedsmalglani zati ons. These | ocali ze
|l ocal heal thcare freelancers (certified profe:
®@g s enabling the patients and service provi
ing customeosga®maeéd, nuembeirngfsesmrewice pro
d OOH healthcare ser@d c@armpa,ovamer ki Se@Cihr c
to their smatim casteomequbaemenfsshbBew key
HCAH, and Nightingales offer mostly their
k ee xsteerrvniacle sv eonfd or s wherein either they have
nt are not available. HCAH and Portea have
nd ability to supporsentwvieceguipmemer | Qs
. Even the new range of connected smart de:
al monitoring.
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The growing telemedicine portals and service pr o\

venitnugr i nto the medical equi pment |l easing/rental

focus i-shceorundwer drug delivery and do not compete
which not only verify thesupplemtenteéqggi caments,er lyi
equi pment application support. The home care pro
network to drive | easing and rent al revenue and a

Competitive Landscape in MeServices

Al four -smagmleatt sswh t hin new services segment have ir
Each of the following service segment has its own se
hospital h e a latyhecrasr ec osneprevtiec ewgi tphh t hem i n their i ndi vi
advantage of integrating these indreattual sggmegtesi s
to be significantly advantageous to patients in their
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Vi rattu Consul tati on a:ndl mdHieand tthe laen dh KRkPIM h mar ket i s
organizations such as Docsapp, Practo, Lybrate, a
comprises df0amaurketl ®0 ayercumwiitmgtoepr 194 pa%heofrs @
home healthcare providers such as Portea and HCHA

their expanding customer base, government <coll abo
of telenoasd!| RBAMIi @al i gns perfectly with the busine
Wi t h their ecosystem connect and physical i nt
attendants/nurses/visiting doctors, d& hegnreaotei vciots
advantage over online service providers, position
Home Diagnbsedians diagnostics market is very frag
comprised 37% of the marnldat ondiyadmwédstaind di & o0é§ ¢ b
by standal one diagnostic centers. The | eading dia
Heal t hcar e, SRL Diagnostics, and Thymecdiagimeshn
segmertth wheir home or remote sampl e col theoortei on an
di agnostic services by organized sector are | i miHf
centers-vert hi abhe certihscdbobmonatandi quaBi fowati a
heal thcare service providers are carving their ow
home care providers wutilize | aboratofroyn fascielsistmead
and fwdl oer vices for the patients creating value
compl ement the diagnostics with care services and
from other competi tadisng Aiproltl i s ewvail ttth ctalreei ri sowre di
infrastructure and deep expertise, while other se
these services through their vendor partners.

Specialty DriUdope Maprkettdlhtey addlviagnss eadr sci entific rese
i nnovative molecules and high value prescription 1
complex or rare diseases. Since theseedr mags games n
for drug manufacturers and distributors. The | ar g:¢
to handle these drugs supply due to speci al handl
same. The | argéscoupbr ase Abospit Max and Fortis w
Heal t hcare at Home and Portea. Since these drugs
prices, many charity organi zati onrse adissoe afsaec itlrietaatt
However, the home healthcare suppliers such as HC/
these drugs as these players not only have direct
to the stamdalhadnel homns gist alt the same ti me.

Corporate and: MChirlpeor &t i ©F associations tradit
avail abl e diagnostic chains, hospital s, clinics,
reguelhawks egmdrdsutheir empl oyees/ members with eme
Recentl vy, the cor porhades ehodckipda grmds tcihcasi ntsa vwei trhe viins i
changed the dynamics of -uphesaevavikedstblyepdri Bodimnmggn dg
penetration was | ow owing to the high cost of ser:
With the emergence of online aggregators such as
positioned trormdgct iast ¢ elthtntod ogy has | owered t he
Home care service providers also follow the simil
car e service providers have-upadwartea g essetr vad fc e so
assessments/ screening/diagnosis (over online aggl
hospital chains) yet providing quality care servi
most of the market is eerwvedr hpgniszacddphoniecippayes
are expected to be able to capture significant p
hospital chains and standalone service providers.

COMPETITOR COMPARISON

infographic below assesses and compares the key
h

players are building on their strengths, not all t he
and experdiyeaclMoes relasmnsawging from | imited d
approach to | imited ecosystem connects.
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Competitive Analysis

of Mai n Mar ket

Focus/

Strategy Offerings

Target

Customers Geography
Clinical Care,
Companionship & Eldery, Chronic
Dise ase Patients,
Attendant Services, ’
: Accidental & Post-
) EquipmentSale &
Private Company HolisticHome (ea5 home surgery Patients,
{Brand of Healthvista India Healthcare dis y & Disability Patients, 24 Cities
Put. Ltd) Services o, z S, Rare Disease Patients,
Telemediche, Corporate Wellness,
Spedalky Drugs, At . X
Mobile & corporate ?reven?ve HomA
Clinics Diagnostics Patients
Clinical Care,
Companionship & Elderly, Chronic
Attendant Servicas, Dise ase Patients,
HolisticHome Equipment Leass, Accidental & Post-
Private Company Healthcare home diagnoics, surgery Patients, 8 Qties
Services Telemedicine, Disability Patients,
Spediaky Drugs, Rare Disease Patients,
Mobile & corporate Corporate Wellnzss
Clinics
; Supplementary  Elderly Clinical & Non-
:"::: C‘Tp:‘z & Elderly Home  clinical Care Services,  Elderly Patients, Post- 11 ditiex
H H “':: AP Healthcare Equipment Rental hospitalization Patients
e
Services Virtual Consultation
sursig Non- thslothem\';, Stroke Elderly Care,
Private Company el Sk ae Care, Nursing & Physiotherapy
{Division of Medwal dMedical Attendants, Speech Patients, Stroke 4 Gties
Ventures P, L1d) CTmm:t ions  Therapy, SleepStudy, patients, Speech
Equipment Rental disorder patients
Eldarly Care, Nursing
dp::lr;?:e::c':s & Attendant Care, Elderly Telemedicine
Private Company and Medical Physiotherapy, patients, 6 Cties
Concattations Rehabilitation, Physicthe rapy patients
Medical Consultation
Elderly Care, Elderly, Post
Non-dinical i Hospitalization
Care, g‘::d;e?:“r;':: Patients, Neonatal &
Private Company Equipment Medical Devices Rent Muema!, Palliative 4 Cties
Support, 25ale patients,
Medical Physiotherapy
Consultations patients, Telemediane
Elderly Care and Nursing Services,
Private Company Nursing Non-dinical Elderly, Palliative Care S Cities
Services Caregivers
Supplem entary Elderly Cars, .Chronic Elderly Patients, Post
¥ Care, Nursing & R
to Hospital Hospitalization
Busine ss Unit of Max Attendant Care,
Care, Elderly & Patients, Chronic Care, 1City
Heakhcare z Physiotherapy, v
ChronicHome Medidne Delivery Pre-hospitalization
Care Services Hom e Diagnostics Testing & Diagnostics
Note: Geography refers to direct presence with employees on own direct payroll
Source: Frost & Sullivan Analysis
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Financi al Benchmarking of Main Market Pl ayer:

aamL 4B BUES -l v

S — Nightingales l.|-|-| LN

# veanncae S APOLLO] “ ik
PORTEA 4 “HOM aj HOMECARE ) Bcare24 |rEH§%‘3&

Healthcare At Il pa — P
nghtngahs frieea Cae m

Head quarters Bangalore de:é'%e'h'- Chennai B angalore Murmbai Kolkata Hyderab ad
Inception Year 2013 2013 2015 1994 2014 2013 2013
Fevenue 130,33 67,15 55, 28 64,34 7.31 7.36 626
(FCrores)
Gross Margin
) (7.9) (14.1) 11.9 (1.5%) [23.1] 14,69 (2.6])
EBIDT A
(#Crores) [13.77) 14.57 3.20 [12.24) [2.80] 0.31 [0.01)
PAT (ICrores) [37.02] 123 1.69 [21.3) [2.86] 0,21 [0.16]
Net Worth
(#Crores) (685.91] (109.72) [2.81] 26.01 7.17 2.60 0.53
Employees* 6,739 1,100 200 1,100 1,500 500 400
Fidelity Growth
Accel Partners . Partners .
| Quardria o Hurnan Life
Qualcornm bl ABC M A Fidelty Ian agernant M Govt of
Wentures, and Warld Asia Biosciences, (HLM) Japan Telangana
Yentureast etc, Mahindra P
Partners

Note 1: Employee count represents estimated employees on theid paywadll as third party contacts; represents an estimated number
where direct count is not available.

Note 2: EBITDA = PBT + Financial Expenses + Depreciation & Amortization; Gross Margin = (RevVe@ast of Goods Sold*)/ Revenue.

Note 3: Cost of Good3old* = Total Expenseis (Financial Expenses + Sales, Marketing & overhead expenses (which includes depreciation,
consultancy charges, employee benefit expenses etc.))

Source: Frost & Sullivan Analysis

Analysis of Financials including market share:

1 As rpd he financial of companies accessed and made
for Fiscal 2021, Portea has the highest market
competitors Healthcare atarkomewhaon darlep oplllaoc eHlo nbee t Hiee

670 million i

combined mar ket share of 49% withi

i Portea had the highest maapedeb, TBO t medil malusperys:
1,41aifnel lempl oyees on their payroll and 5,323
arrangement. This is more than four times that

i Frost r& eSaililsg vtaimé alsp@ediaime hewat Pbcar e

According
a

t o
I ndi a, based on revenue in Fiscal 2021 as wel |
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Competitive Product Mapping: Breadth of Offerings

Competitive Product Mapping, India, 202
e
PORTEA ){"“""‘“ ajj-l"-"" O MAX &Home l-" @care24 -,,Bi‘kiﬁ
i Hightirg el Carg| %
Apollo M Nighting TriBeCa
o M$

1. Doctor Home Visit

2. Fhysiotherapy b 4

3. Mursing Care

4, Diagnostic Services x

5. Trained Attendants

&. Medical Procedures X x X X X p 4
7. Advanced 1CU Care p 4
8. fedical Equipm ent

9. Emergency Response x x X
10. | Vaccinations X .4 x X
11. Fharma/ Medicines b4 »
12. Cancer Care )(

13, ChronicSalutions X .4
14, Digital Consultation b4 x

CRove- R onens R

Source: Frost & Sullivan Analysis

# DEFI NI Tl1 ONS:

#1: Refers to physical doctor visitupng patientodés pren
#2: Covers special itsitmes eprhwisd eost hfeara prye gcwlnasru/ladamaet i on an
#3: Nur si ncgl isneircvailc esserovfi ces (equi pment application ma
admi ni strating-cinnectiloseyvacesn¢mobility support, af
patient, among others)

#4 . Facili tialtiitnyy dfhediaaaggand ;atbi cs services either direc
#5 Certified or trained attendants for cleilnindalalser
services (mobility support, aadnmienmits,t raartoinngg ootrhaelr smedi c
# 6 Compl ex medical procedures such as chemotherapy
among others

#7 Facilitation of all/l monitoring equipment (includi
i Bhsive care in patient premises

#8: Directly offering medical equipment via sale or r
#9: Enablingctheaicllni eaald, |mgmn sti cal services in caseé
#10: Facilitating avmidtfabvaddcciynas d( i@y nd isvacacCiove D) an
#11: Facilitating the availability of Specialty, Pres
#12: Supporting the Canceal ipmitd &lnccespiwi stdhegeriieecs i ni cal
#13: Offering -¢thienictahi €salviaodsnba chronic care patie
except in surgeries

#14: Refers to virtual -udpocctaolrl sc owistuhl tpaatti coenr bmeesgiua navri dceh
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As il lustrated above, Portea and HCAH provide most ¢
these organizations allows them to service customers
brand buil ding and acosnmos uimmecrr elacsyeasl tayddr essabl e mar ket
better chance to grow organically in the rest of thei

The competitive I nnovation itrhdcex obmpledw tag sofb ax02l ,onspg
of fered by-akxhem(omanghegxfrom |l ow to hi-gh)s a@ndnghapgrf
l ow to high)

1 Companies | ike Portea and HGAH éeemtvier thetele mmgd | e rawni
the customer base while continuing to add new sk
inclusion of technology or via training internal
the strengthingshollTheyi of befea broad range of se
placing them in the top right quadrant.

i Apoll o started strong with strong backing of pare
trained medical Ireismalreceisontedihagpghogticas i nfrastr
chain Their home services busineaddhfisr bekai debko
inpatient and outpatients and ot hefrf egamegr.alThpedtri e
brand and customer base and carefully designed ¢
di fferentiated from the top two players.

1 Care24, TriBeCa Care, and India Home Healfflcare a
high quality targeted services only | eading to su

1 Max @Home and L Circle are outliers, both for di

i fe
which enabled the better ppdatailentansdu popuatr th afsorl ipnarte
and is |l argel-dCRoregiedn i eaumlDreé mtil y. LifeCircle is
growth model where in it is expanding its geograp
bretah or depth barring addition of physiotherapy.

Competitive I nnovation | ndex, I ndi a, 20

r ; It e

B MAX @Home 3‘;1

Tlcare24
e
SRR
s

e

“ Mightingales | . _

—'\;‘ s
IHHC .

Technical Prowess

 J

Lo P e Higl
Services Offered

Source: Frost & Sullivan Analysis
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Mar ket Positioning: Home Healthcare Services

ey
.%’ 1 Diverse Geography
PORTEA

c J’ HealthCare
2 \HOME
IS
Q
=
(7] s
= .
¢
= Nightingales | 2 ..
a % 3 “ A Holistic Services
0L U o
= d5care24 APOLLO
%_2 Targeted Services e D/! il
g B MAX @Home
(@]
]
Q)

g

Localized
Low Medium High
Breadth of Services

Source: Frost & Sullivan Analysis

COMPETITIVE BENCHMARKING ON KEY SUCCESSFACTORS

5 parameters have been identified by Frost & Sullivan
that would determine the i mpact and | ongevity of a OO
out of 5 basvsedstomendteh refl acgdach company on given par al
Frost & Sullivan. A summary spyder graphic depicts th
note that the above refeking.scores and not to any or

Il ndustry Parameter Index Scoring, India,
o
PORTEA )E o ) [ vertingaes @carens Tﬁacz?%;%
B 7 R A R R
Breadth of Services 5 5 4 3 3 3 1

Source: Frost & Sullivan Analysis
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I ndustry Parameter Spyder Chart, I ndi a,

Geographical
Coverage

Techrnology Inclusion

Breadth of Services ¢ . .
Z Proficiency

JDeep Medical

Ecosystem Connect

Expertisze
=—=Portes m—HCAH Apollo HomeCars
—Mightingaes —Care2d TriBeCa Care

Life Circle

Source: Frost & Sullivan Analysis

Geographical Coverage

Geographical coverage pl ayscua vei todl amgl eorigranp atenthioa
provider due to its ability to increase market penetr
ground for al |l out of organi zed hospimpl ehbaebhtdhoamet
penetrate in the metros itself, the new frontier of
of traditional hospital infrastructure and | ess vVvisi
heal t maanrde ode Ti er 2 and Tier 3, existing players are
defined geographical presence in cities as those witd!l
affiliations)

i Portea scoresgsht e reicghgetogirmphii c presence. Portea
cities saRdf to 40l x@8&8R2samd pfamkms to expand it fu
aggressive geographical expansi oRoritse au ntnhaet cthied s ti
advantage in many underserved Tier 2 and Tier 3 ¢

i Apoll o Home Care and Healthcare At Home are sco
par ameter. Heal t hcare at Home has extedsiavéi toaee
Though Apoll o Home Careds presence in 11 cities o
got deeper mar ket penetration in metropolitan ar
However, bot h of tnhdeissec | pol saeyde rpsl aanlss of ohra vgee ougr ap hi ¢
year.

i Remaining players have a more targeted geographic
heal thcare service providers. Max @Home,n Garwe 24 a
maj or cities sucWNCRsamtHy dRumbaid, Wkilhe the Nightin

Bangal ore and Tri BeCa Care has a Kol kata and East

Technological Inclusion and Proficiency
Technology is anot hetr ikmpacpadiaspt®@al wheéeaht tdhare prov

ability to provide holistic healthcare experience to
ERP and CRM systems enabling patientemeanagdmenetd, clailv e
and subscription plans as wel/l as use of analytics a
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connects with stakeholder s, but al so i ncreases trans

unnecessxprenses, saving money for both service provid

1 Portea is one of the | eade+fs oim ai calldsicemtafe asdJva
pati ent management and onboarding, t 00 lauutti oormast efdo 1
management of medi cal records, l ab report di gi ti
Software platforms allow for real ti me monitoring
rentals management .t iTéhretre iamme cihattd oarsd f e amlaes s
a Patient portal and compliance monitoring tool s.
There is also extensive use of advancedmediadalti cs
personal witdhotwechnical know

i HCAH, Max @Home and Apoll o Home Care have also in
connected service experience thrhagddtegdatod Dgti @ ac
caregi veamnd rpeltateintes whil e keeping digital recor

i Care24 and TriBeCa Care are next in the industry
companies have also incl udedbatsheed b anshiocs mtad cehm, f add ig
consultations, and digital information storage, h
onboarding and online transactions management fea

1 Among the foll owerGi,r dNli g hHé anlgtal eSerawnidc &3 faer e | i mit
to i mplement costly technol ogy-fiemmpglugmentsdtoiwdrys an

Deep Medical Expertise
The home care service -cgleicniocal nt hmeetadeslt @ayd ey iweénths nio

enough expertise i & ¢gleiamiscdlo darceo meurainn@lltegtnaid i ve he
advanced clinical procedures. Some of the mostt campl e
enables patients to benefit from quality procedures a

of these procedures have become genéti keabDdapetrif or We
Management and aTrac hHoowsevwenry, G here are some highly

Chemot herapy, Central and Femor al Line Insertion, anc

players with deepest medi cal e X perneidsiec.al T hper oacheidluirteys t

factor determiningercmmsiudcomens. and | ong

i Portea and Apoll o are |l eading the medical experti :
has t he l ongest roster of hi ghnsy, sgpyrcdeaddlzeg sd
paediatricians. Apoll o has one of the best docto
medically <certified employees to perform compl ex
Di alysis from pateivemt &sh oluggnhe .A pthdwevwerra,apdleielpietry i nh
for even more complex procedures, it chooses the
they have more control over environmendedwnrde § aati |
patient homes regularly; for Apoll o these are rel
for in its handy hospital set up. Portea is the

centres accreditatdi by Quatitwtgccredi

i HCAH is also |l eading player-biaset hios smapphbet wihtehco
procedures at patientds home. However, HCAH al so
l'imiting theapexapietryaibtséok cbluosledl y supervise these proc
the oandgredci ted organization by Quality Accreditat

i Max @Home has a similar | evel of expertise as Port

1 Care24 and TarvieBetCaeiQGarceerht i fied staff of nur ses a
patients with basic clinical care such as adminis
medi cal equi pment amoancg ifneiw adt hsebrinsy $weietohs gitphpecizra t m @ m
been investing in training of their staff to enabl
are still supplementing the traditional hospital

1 Nightindavestopbad expertiseamnd amhd omircedagqeal isty ot
hospitals binging them closer to the above two coc
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early mover advantage with I|dmaggeged fithabach!| tbats
category with LifeCircle Health Services, whi ch i
venturing into even acute chronic disease care.

Ecosystem Connect
The depth of healthcare endgyeantcem dc drhree otuts todwsh ols@w tv
with the healthcare delivery system i.e. hospitals,
suppliers nments, and insurance cemp®O@Hepl aCenan
with pati he connect with pharma companies, di
enabl e qu f services and connect with insurance
stainab fon via enabling the continuous <char
ess delivery of the offerings and smo
rgani zation has tnhorteh eo pgproowtumittn &jse cttoo rgireo:
his is especially true in the growth of he
f
t

la
suring e
nnected o
T

o]

P!

nnects.
osystem
ong with

hospitals, diagnosti cs,bepshta rcnoan nceocnt peadn iwe sl
heir ecosystem partners.

A 9 D00 0DOw"w
- 0 O 0 S C

HCAH, Portea and Apoll o are front-upsnePsriteataedetE
have sturpsngwittihe the | eading hospitals,idearsuramde
phar maceuti cal suppliers. However, Portea pulls a
metropolitan cities, and having broader partnersh
partnershipbk9 ftonteLCtO@Mt eabds eRpamnsiens it dhedived y
|l everaging this ecosystem connect.

i The growth strategy for HCAH is for them to go d
connects with city bouny 9tlayearsdi Zatei preeal gga ohuel
many insurance companies to cover their programs
and service collaborations were being discussed.

l o HomeCare has an aut eosmatlilc 7an dh ossipg ntiafl isc aonft
thcare, those being the |l argest chain in the
insurance agencies that can be | everaged.

i Apol
heal
and

| Care?24 and Tri BeCa Car e a
t ir solutions. Their g

coll aborating to approve
nati onal providers.

re buwirladchicreg ctohmgiami e B d wa:
he

1 Ni ghtingales and LifeCircle Health Services have
t reiwvsofmdut h publicity to greater extent than thei
connect with their Il ocalized medical consul tants,
their services. Howevetr wihtly mawvieomal edtmati egi dmnaslc

Product Coverage
The home care service providers have been expanding b
thus giving themselves opportuniti eppoboterpanpd amndth

customer stickiness, ensuring sustainable growth for
i Portea and HCAH are mar ket | eaders and offer comp
ail ments. These two segwliwctei grcdhirnadrerado reX plaenrd ¢gd ctahr
care, stroke support, physi stuhrgreapy,c areme elqg@U ,p memn
and specialty drug supply along with their own egqg
of ferings enables higher customer | oyalty and mar
i Apol |l o HomeCare avoiding conflict of intere

t he
comprehensive service portfolNicegesMba@Homg alesocpt
in tiodhoswptital setting. Care24, Tri BeCa Car e, and
and are expanding with services of digital c

a
t he
f ocusi ngeyonoftfheeriirngks of el derly care.
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i LifeCircle Health Services has most focussed set
services being offered being elderly care along
patient s.

SIGNIFICANT M&A AND FUNDING MARKET ACTIVITY (2016-2021)

Significant M&A and Funding Activities in Homeg

Date Company Type Description
January Healthcare Funding Healthcare At Home secured US$15 million (or T 1,120
2022 At Home million) for Singapore based PE firm ABC World Asia with

objective of investing in extending their geographic
coverage and broadening product portfolio.

January Care24 Acquisition Japanese home  health organization Human Life
2022 Management (HLM) acquired Care24 in an undisclozed all
cash deal
Anpgust 2021 | Healthcare Acquisition Healthcare At Home acquired SnVitas in cash and stock deal

At Home adding capabilities to already strong portfolio. SuVitas has
been bridging the gap between tertiary care and home care
SEIVICES.
November Apollo Acquisition Apollo purchased 50% equity stake held by IHH Healthcare
2020 Hoszpitals (IHH), in Apecllo Gleneagles Hospital, Kolkata (AGHL), a

joint venture (JV) in which Apolle Hospitals group was
holding a 30% equity stake for a cash consideration of

4.100 million.

February Apollo Merger The merger. of Apollo Home Healthcare (India) Ltd. and

2020 Hozpitals Western Hospital: Corporation Private Limited. (WHCPL)
with the parent company Apollo Hospitals Enterprize Ltd.
(AHEL) has been approved.

July 2018 Careld Funding Care24 operates in Mumbai and Delhi. It raized $350,000

from India Quotient in 20135 and $4 million from SAIF
Partners in 2016 and till date has raized $4.5 million.

June, 2018 Zoctr Health | Funding ZoctrHealth, a Pune based home healtheare stagmp has
raized an undisclozed amount of funding in its new funding
round from Dubai bazed NB Ventures. The total fund raize
of the company has crossed $2 Mn. The company is planning
to enter Cancer Care segment with home Chemotherapy with
this new round of funding.

May 2016 Life Circle | Funding Life Circle Health Services. a Hyderabad-based home
Health nursing and professional care giving service provider has
Services raized 5130000 from GROUPE 5085, a Evropean senior

healthcare service provider. It will utilize funds to deepen its
zervices in Hyderabad and expand to the WNational Capital

Eegion.
January Zoctr Health | Funding ZocttHealth. a Pune based home healtheare stagpp has
2016 raized an undisclosed sum in pre-Series A round of funding

from Times Group’s Brand Capital. The giartup had earlier
raized two round of angel funding totaling US$1.1 million in
2015.

Source: Frost & Sullivan Analysis
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KEY COMPANY PROFILES
Healthcare At Home

Noi-llased Healthcare AtnHame sdmd mRgend uayn gwnead Dabur | nc
Ukbased Healthcare At Home in 2013. The company offe
Physiotherapy, Critical Care Services, Rehabilitatio
Dugs. The company has been in theclfiomiedalondarod ttd eofifn
procedures. The firm received funding of US$40 mil i
January 2022 fromoAB&nMWert doAsichai MBeto have presence
or via an associate vendor networKk.

Apollo Home Care

Chennai based Apoll o Home Care is extension of its pa
el derly @a@ahihldy cihrlonpat mestesvibcesgcentric organization
Hyder abad, Chennai , Del hi , Bangal or e, Kol kat a, Pune,
of fering services acrossramat e(gwerdiiecsal ofPrideame unNésjt D¢
Vaccinations, and Diagnostics), Home Partnership Prog
Care), Ho me Nur sing Progr ams (Nursing Servinges for
Tracheost omy, and Critical Care), and Medical Equi pnm
Moni toring, Mobility, Patient I nfrastructur e, among

Il ndi an Heal t hc awrde hdaesl irveecroyg nsiyzsetdemt hae opportunities av

Care24

Vi pin Pathak and Garima Tripathi |l aunched Care24 in 2
Mu mb a i based organizati omeH-thERswhbhg eéasendhnn@duimbai c e
geographies. The company offers services in the field

Services, Digital Consultation and PhysiUSttHemapy. ohh

by SAIF partners and had the backing of Japanese hon
which ultimately purchased the firm in January 2022 f

TriBeCa Care

Tri BeCa Care is Kolkatar darsieada thioome wheiadh hwas st arted
such as Doctor s, Bankers, and Marketing experts in 20
i ts services in the c aHoesgpoirtiaelsi zaft R&h pemEdme,r ¢@&h gy i oPtoh
Psychotherapy, and Digital Consultations across the ¢
organization has been focusing |l argely towards el der|
opporitesaj while extending their product portfolio gr a
Nightingales

Nightingales is among the one of the oldest organize
Radha Murthy, who ilreedd ibty uMrt.i IViisthawasBaddqund Dr. Fer
Ventures in 2014. The company which was |l imited to t
of fer physiotherapy, and nursing cuarsei ttimnt heMedwst ¢ me
expanded the operations to Mumbai, Hyderabad, and Che
interface for customers and employees along with onli
2017 dwéMlel Ventures received US$21 million funding |
Nightingales to be termed as OMahindra Collaboration
LifeCircle

Hyderabad based, Life Circle HealhédalStehowvarce sprsdwird erd.

of fers home nurses, carcead il v edrosc tfoar celndeaurlltyatp atni, e ratngd,
medi cal equi pment offering via sale or rent. Life C
Benlguar u, Guwahati and Chandigarh.
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies,

contain forwardlooking statements that involve risks and uncertainties. Prospeaatiestors should read

AFor waorodk i ng St at e2thfermtdiscdissianrof the aigkseand uncertainties related to those
statements and al so Iif®maidd Faancd off Madn a gieFmenmatnocsi aDi s cu s s i
of Financial ConditonandRe sul t s of Oper at i 80n257andB24, gespeativielp, fopraon page s
discussion of certain factors that may affect our business, financial condition or results of operations. Our

actual results may differ materially from those expressed in digthpy these forwardboking statements.

Our Companyédés financi al year commences on April 1 an
year, and references to a particular fiscal year are to the 12 months ended March 31 of that particular year.

Unless otherwise indicated or the context otherwise requires, the financial informatiBisdal 2019, 2020

and 2021 and the nine months ended December 31, B@2dded herein is based on or derived from our

Restated Consolidated Financiaiformation included in this Draft Red Herring Prospectus. For further
informati on, see A Re snfarmatiad Coengsion n i @aagAddidionddly,anleesec i a |
refer to fADefiniti ons 6farncdrtaildtbring usediinathis seatichhie Restatedp a g e
Consolidated Financial Information is based on our audited consolidated financial statements and is restated

in accordance with the Companies Act, 2013, and the SEBI ICDR Regulations. Our audited consolidated
financial statements are prepared accordance with Indian Accounting Standards, which differs in certain
material respects with | FRS andi RudksglatingtétAeBusineseaf det ai |
the Company Significant differences exist between Ind AS and other atioguprinciples, such as Indian

GAAP, U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their

assessment of our fiBhhanci al conditiond on page
Unless the context otherwise requires, in this section, referemcesitw e 0 , fluso and fiouro refe
I ndia Limited on a consolidated basis while Aour Com

Limited on a standalone basis.

Unless otherwise indicated, industry and market data used in this seasdmelen derived from the industry

report titl-a-HodigintddlanSeruti ces Mar kF&S Repodda)t ewdh i Jcuhn ei s2 O
exclusively prepared for the purpose of the Offer and issued by Frost & S(lli&$0 )and is exclusively
commissioneébr an agreed feand paid for by the Company in connection with the Off&6 was appointed

on December 16, 2021, pursuant to an engagement letter entered into with our Corgfany not related

in any manner to our Companphe data included herein includes excerpts from the F&S Report and may have

been reordered by us for the purposes of presentation. There are no parts, data or information (which may be

relevant for the proposed Offer), that has been left out or changadyimannerFurther, the F&S Report

was prepared on the basis of information as of specific dates and opinions in the F&S Report may be based on
estimates, projections, forecasts and assumptions that may be as of such dates. F&S has prepared this study in

an independent and objective manner, and it has taken all reasonable care to ensure its accuracy and has

further advised that while it has taken due care and caution in preparing the F&S Report based on the
information obtained byt from sources which itonsiders reliable, it does not guarantee the accuracy,

adequacy or completeness of the F&S Report or the data therein and is not responsible for any errors or
omissions or for the results obtained from the use of F&S Report or the data tHénéss dberwise

indicated, financial, operational, industry and other related information derived from the F&S Report and

included herein with respect to any particular year refers to such information for the relevant calendar year.

A copy of the F&S Report is alable on the website of our Company at www.portealcomstorrelations/.

Further, the F&S Report is hot a recommendation to invest or disinvest in any company covered in the report.
Prospective investors are advised not to unduly rely on the F&S R&perviews expressed in the F&S Report

are that of F&SFor more i nformation and risks in reiation to
Industry information included in this Draft Red Herring Prospectus has been derived from an industry report

comnm ssioned and paid for b2 udAlkcor seech Agerpasa. Coon
Financial Information and Market Data and Currency of Presentationn d ust ry and Mar ket Dat
20.
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Overview

We are the leadingutof-hospital healthcare provider in India, based on revenue and highest market share of

21% of the organised owff-hospital healthcare market in Fiscal 2021, as well as in terms of the number of cities

covered as of December 31, 202%o(rce: F&S Repo) For furt her Indusinf @verviesit i o n , S ¢
Competitive Landscape o n 1f0.aJgder our well established brafbrtea we provide a comprehensive

range of oubf-hospital healthcare services, including primary care, geriatric (elderlyainative (endof-life)

care, i nt enGUodY e c@aopeeativpandsbiqspitalization care, chronic care, mother and baby

care and cancer care, allathome alsad i st ri bute specialty pharmaceutical s
equipment for sale and rental. As of March 31, 2022 ,had established 40 offices across India, entered into
agreements with 63 hospitaB0 c or por ates, eight insurers BPAsD)11l i nst
to provide outof-hospital hedhcare services to their patients, employees and insured customers, respectively.

We also work with reputed hospiassociated physicians as well as independent physicians and other key
industry opinion leaders to provide enfthospital healthcare suppaequirements of their patients. As of March

31, 2022, we had developed relationships with 3,058 clinicians and had established formal arrangements with

over 14 key opinion leaders across India. As of March 31, 2022, we employed or engaged 3,123¢éhealthcar
personnel, including 362 futime employees on our rolls and 2,761 personnel engaged through third party
contract arrangements. Between our incorporation and March 31, 2022, we had served over 1,200,000 unique
patients (includingpatients undegovernmat schemepsacross India across a diverse range of age and medical
conditions.

Market Opportunity

The healthcare industry in India has grown at a CAGR of 14.54% from US$ 99 billion in 2013 to US$ 257 billion
in 2020, and is expected to grow at a CAGR®5% from 2020 to reach US$ 870 billion by 20&burce: F&S

Repor) Approximately 60% of healthcare requirements in India can be met througti-bospital healthcare
services. $ource: F&S RepoytVarious aspects of medical care, including consoltatiliagnostics, monitoring

and treatment for chronic care, pbsispitalisation care, nursing, rehabilitation, hebased ICUs, cancer care,
stroke rehabilitation and other neurological conditions, chronic kidney disorder, chemotherapy at home, palliative
care and other neargent healthcare services are capable of being provided at home, resulting in cost effective
treatment solutions including avoiding unnecessary medical costs, and offering greater convenience for patients
who are able to receive quglimedical care and treatment at hon®&ource: F&S Repoytin 2020, the Indian
out-of-hospital healthcare market in India w#S$ 5.1 billion. Of this, the organized market constituted 3.2% and

we had a market share of 21% of the organized market.

The tdal market for oubf-hospital healthcare is expected to grow at a CAGR of 17.5%{#8#6.03 billionin

2021 toUS$ 15.87 billionin 2027, but a significantly higher CAGR of 32.3% is expected for the organized
segment. $ource: F&S RepoytThis anticipagd growth is driven by various factors, including the following:
(Source: F&S Repoxt

i increasing patient preference for -@fthospital and ahome healthcare services, particularly following
the COVID-19 pandemic and associated travel restrictions acr@ased fear of infections from hospital
visits, along with COVIDBrelated restrictions on hospitals, which has further accelerated the adoption of
out-of-hospital healthcare services and resulted in significant growth in this market;
high and increasingosts of hospitalization;
growing nuclear families reducing voluntary caregivers, and higher number of elderly people living at
home, leading to increased demand for home catskilbed nursing;
i hospitals focused on increasing revenues by lowering €S (i.e, average length of stay of patients)

to ensure increase in availability of bed capacity for new patients;

= =

i increasing in the NRI population, propelling growth of reliable agencies to take care of their parents;

i enhanced insurance coverage foreelgland outof-hospital healthcare services including for cancer care
and other critical care;

i increasing number of corporates entering intaaftiiospital healthcare coverage arrangements for their
employees in order to reduce costs and ensure empi@fiseing; and

1 increasing number of arrangements by government institutions and public sector organizations to

supplement hospitddased healthcare with eaf-hospital healthcare companies.

However, there continues to be insufficient supply of orgarseetbr, quality oubf-hospital healthcare service
providers in India to meet such increasing demand. Thefdubspital healthcare services market remains
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underpenetrated, unorganised and highly fragmented, and professionally managed compreheidines pite|
healthcare service providers that provide consistent and quality care at an affordable cost compared to hospital
based care, enjoy significant growth opportuniti8seurce: F&S RepaoytOutof-hospital medical care is typically

more personalizedompared to medical care provided at hospitals. In addition, visits to hospitals and admission
to ICUs at hospitals may not always be warranted, but is underthleeto perceived lack of any alternative,
trustworthy, and quality infrastructure availableside of hospitaind can result in significant medical expenses.
(Source: F&S Repoyt

We cater to the increasing demand arising out of such transition from traditional hbapédlhealthcare services

to outof-hospital medical care by ensuring stardized and reliable medical protocols. We have strived to build

our reputation as a comprehensive, higfality and dependable medical care provider, and to leverage technology

to increase accessibility of our services across India at significantly tapé@al costs, with patient trust at the

centre of our operations. We believe that our scalable business model, combined with our sophisticated technology
stack and effective implementation of digitglbrid initiatives will enable us to efficiently scabeir business
operations, expand geographically and meet the growing needs of the industry.

We believe we are wepositioned to capitalize on this growing market opportunity and address the increasing
demand for oubf-hospital healthcare services. Fou r t her i n floustnya@vervievi Competitre
Landscapé on 1iage

Our Pathway and Key Milestones

Our cofounders, Meena Ganesh, Ganesh KrisharathVVaibhav Tewari, set up Portea in 2013 with the object of
providing quality owof-hospital healthcare servicesluding nursing, lab services, consultation, postrative
care procedures and provision of medical equipment, by way of an operagasalWith their cumulative
experience of over several decades, aufounders have diversified experience across various indusies.
co-founders have been associated with a number of ventures, including CustomeroAss$tivate Limited
TutorVistaGlobal Private Limitedand e4dBusiness Solutions India Private Limited (formerly, iSeva Systems
Private Limited) Our cefounders have developed our businasa foundation of talent, trust, technology, service
and care, based on their personal expedemd struggle accessing pbsspitalisation care in Bengaluru despite
its developed healthcare system.

The following infographic sets out our pathway since incorporation in 2013:

/ v Started the Company in May 2013
v" Raised ¥ 524.50 million in Series A funding from Accel India IIT (Mauritius) Limited, Ventureast Life Fund IIT LLC, Ventureast
Trustee Company Private Limited and Qualcomm Asia Pacific Pte. Ltd.
¥ First hospital sign up with Columbia Asia Hospital Private Limited and three corporates, namely ICICI Lombard General Insurance
Company Limited, Indian Health Organisation Private Limited, Microland Limited

v" Raised 7 2,079.00 million in Series B funding from Accel India ITI (Mauritius) Limited, Ventureast Life Fund III LL.C, Ventureast
Trustee Company Private Limited, Qualcomm Asia Pte. Ltd., Accel Growth IIT Holdings (Mauritius) Ltd., and International / \
Finance Corporation

v' Acquired specialty pharmaceutical distributor Medybiz Pharma Private Limited, home medical equipment services provider Health
Mantra India Private Limited and picked up majority stake in TakeCare Technology Private Limited, health-tech start-up

v' Bagged “One of Bangalore’s Hot 50 Brands” (Paul Writer), Starfup of the Year by NDTV (Health-tech category) and Emerging S—
Health Brand of the Year (India Health Summit & Awards)

e
N

v Raised Z 1,662.46 million in Series C funding led by Accel Growth III Holdings (Mauritius) Ltd., Accel India V (Mauritius)
2017 Limited, Sabre Partners Trust, Qualcomm Asia Pte. Ltd., International Finance Corporation, MEMG CDC Ventures and CRM
B Holdings Private Limited
\ 2018 v Bagged the TechCircle Award 2018 for Best Tech in healthcare
¥ Launched InControl — a complete care program for the management of diabetes

v/ Bagged the prestigious accreditation by Quality and Accreditation Institute for three cities — Bangalore HO, Delhi and Chennai and / \

‘Warrior of Change - Impact Creator Awards 2021 (Billenium Divas)
¥ Partnered with several state governments and municipal corporations for home isolation programs and managed over 400,000

COVID-19 patients under this program

¥ Raised ¥ 168.54 million in Series D funding from Accel India V (Mauritius Ltd), CRM Holdings Private Limited
¥ Operational in 40 cities and entered into agreements with 63 hospitals, 80 corporates, eight insurers, 11 insurance TPAs, 14 key
opinion leaders and relationships with over physicians across India, as of March 31, 2022
v Employed or engaged 3,123 healthcare personnel, including 362 full-time employees and 2,761 personnel engaged through third
—— party contract arrangements, as of March 31, 2022
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We have grown and expanded with an aght business model. A§ &arch 31, 2022, we had established 40
offices across India, entered into agreements with 63 hospitals, 80 corporates, eight insurers and 11 insurance
TPAs, to provide oubf-hospital healthcare services to their patients, employees and insured customers,
respectively. The following map sets out the location of our offices across India, as of March 31, 2022:

)

 PORTEA

.Q
)
n HEAL AT HOME

Agra | Chandigarh | Dehradun |
NCR-Delhi | Lucknow | Ludhiana |
Meerut |

Bhubaneswar | Durgapur
Guwahati | Jamshedpur |
Kolkata | Ranchi | Siliguri |

Ahemdabad | Goa | Jaipur |
Mumbai | Nagpur | Pune | Surat |

Bangalore | Belgaum | Chennai |
Cochin | Coimbatore | Calicut |
Hubli | Hyderabad | Madurai | Mysore |
Pondicherry | Salem | Thrissur |
 Vellore | Vijayawada | Visakhapatnam |

—
CENTRAL: ™

& ~
| Gwalior | Indore | Raipur | }
S J

Note: Map not to scale
Our Offerings
We provide consistent, standardized, and brandeebfeubspital services based on trust and quatiye,
comprehensively catering to the spectrum of-afthospital needs under one umbrella to achieve economic
efficiency for our patients and us.
We provide a range of owlf-hospital needs for patients, hospitaigl other healthcare players, including:
1 Healthcare servicesVe offer a range of medical care services, including primary care, geriatric (elderly)

and palliative (enebf-life) care, ICU care, posiperative and postospitalization care, chronic care,
mother and baby care and cancer care.
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o Primary care.Our primary care offerings include teleconsultations and home visits by doctors, home
based diagnostics, physiotherapy and stesrh nursing procedures such as injections, infusions,
wound care and dssing, suture removal, and vaccinations conducted at home.

o Geriatric / elderly care.Our geriatric/ elderly care offerings include letegm supportive and
curative solutions for the elderly, and include nursing aides, physiotherapy, andetfiees for
assisted living, as well as the necessary medical equipment for treatment and remote monitoring
through third party monitoring systepsich as wearables.

o Postoperative / poshospitalization careOur postoperative / poshospitalizatiorofferings include
out-of-hospital care for both critical and nenr i t i ¢ al
the hospital. We provide a range of poperation needs, including horbased ICU, nursing care,
infusion services, physiotherapy lmdme, and aides for recovery and rehabilitation, as well as the
medical equipment necessary for suchuges.

nesses,

foll owi

o Chronic care.We provide remote redime monitoringthrough third party monitoring systerasd
tele-support for chronic diseases such as dedydtypertension and chronic respiratory disorders. We
also provide support for oncological care and other complex disorders at home, and provide specialty
pharmaceuticals and sep medical equipment such as bilevel positive airway pressure (BiPAP) and
continuous positive airway pressure (CPAP) machines.

o Mother and baby careWe offer lactation support, and support for baby care for the first few months

such as bathing, massage services, as well as wellness requirements of the mothers such as

physiotheray.

We also provide healthcare and wellness services to corporates for their employees and insurers for their insured

customers either esite at their offices or at home. These services include teleconsultation, diabetes management,
physiotherapy serviee health checks, webinars, as well as helplinepdtiens, and preand postinsurance
health checks for insurers.

1  Specialty pharmaceuticalsWe are a preferred partner for various multinational companies and large
domestic pharmaceutical companieglistribute and administer their patented and ndadynched drugs

that are not distributed to general pharmacies and hospitals for various reasons, including high costs,

specialized storage / distribution requirements, specific treatment protocols.

1 Sales and rental of medical equipmente
rental. We purchase such medical equipment directly from the supplier, including respiratory equipment
such as oxygen concentrators, ventilators, ICU tdmattresses, nebulizers, patient monitoring devices,

and various consumables.

The following tables set forth revenue contribution of the various business verticals:

provi de
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Particulars Fiscal For the nine months
2019 2020 2021 ended December 31,
2021
Amount |Percentagg Amount |Percentagg Amount Percentag| Amount |Percentagg
( of revenue ( of revenue|( m i |of revenug ( mi |of revenue
million) from million) from from from
operations operations operations operations|
(%) (%) (%) (%)
Healthcare 862.29| 59.81%| 825.53| 54.83%| 756.19| 59.26% 666.13| 58.64%
services
Specialty 362.97| 25.18%| 478.36| 31.77%| 291.84| 22.87% 215.74| 18.99%
pharmaceuticals
Sale of medical 172.90| 11.99%| 135.01 8.97%| 152.86| 11.98% 170.72| 15.03%
equipment
Rental ofmedical 43.62 3.03% 66.60 4.42% 75.06| 5.88% 83.41 7.34%
equipment
Total revenue| 1,441.78 100% | 1,505.49 100% | 1,275.95 100% | 1,136.00 100%
from operations
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Our Digital Infrastructure

We leverage our proprietary technology stack which we have built from scratotii$e, to deliver hybrid care

for our patients to provide affordable, dependable and quality clinical outcomes in the comfort of their homes.
Our digital offerings allow usot accurately track the medical condition of patients and capture medical data in
reaktime with 24/7 remote monitoringprough third party monitoring systerrend interact with our patients and
onsite teams remotely. Our technology infrastructure alsmwallus to scale our operations across various
locations in a capital efficient manner.

The following infographic depicts our digital infrastructure and its integration into our comprehensive range of

offerings and multiple patient touchpoints:
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Our Ecosystem

We are embedded in the healthcare infrastructure in India, with developed arsddnding relationships with
various medical industripntermediaries andervice providers. Our business is generated through direct approach
by patients, as wellsaotherpatientacquisition channels that include repufgtysicians and other healthcare
industry opinion leaders, hospitals, clinics, pharmaceutical compaaiwsdiagnostic chains, corporates,
insurance companies and government agencies:

1 Patients.We strive to address the unique medical needs and conditions of each patient and deliver superior
clinical outcomes through standardized protocols, leveraging ourdiecjyrstack, offering a wider range of
services with multiplgatienttouch points, and building a dedicated and quality medical staffif March
31, 2022, we had served over 1,200,000 unique patients (inclpdiments undegovernmentschemep
acrosdndia from a diverse range of age and medical conditions. We offer a broad and comprehensive range
of services, including services for néwrn babies, individuals with chronic diseases or critical illnesses, as
well as elderly care.

1 Hospitals andclinics. Out-of-hospital care offers a continuum of medical care that can strengthen the
offerings of hospitals and clinics by providing more comprehensive care and reduce the average length of
stay of patients in hospitalsS¢urce: F&S RepoytWe entermto arrangements with hospitals, clinics and
diagnostics chains to provide enfthospital care for their patients pdsispitalization or operation or
following chronic care diagnosis through home monitoring, care and wellness programs, diagnostic lab
sewrices and equipment rental services. The hospitals and clinics generally are obliged to provide hospital
based medical services, designate program coordinators and keep their doctors, clinicians, diagnostic labs
and medical staff available to the patiemtsler this arrangement with our Company. A8afrch 31 2022,
we hadentered into agreements with 63 hospitals
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1 Key opinion leadersWe engage closely with reputed senior physicians with their independent practice or
associated with hospitals as welladiser healthcare industry opinion leaders. A key opinion leader is a senior
healthcare practitioner with experience in a particular field. We support such senior doctors on an engagement
model where they help us in designiaigd validatingstandardized ptocolsfor specific medical disorders
and our healthcare servigésiningand assessmeat clinical andsales teams, content creatamd building
awarenessdentifying new medical technologiésr our care areas, consulting on patients, defining gyera
areasand recommending a treatment plan that we execut®raé under their supervision. We have
relationships with 3,058 clinicians as of March 31, 2082.of March 31, 2022, we had established such
formal arrangements with over 14 key opinion leadersss India

91 Corporates, insurers and government organization&e have entered into arrangements with a large
number of corporates, includirgpvernment institution supplement hospitddased healthcare with eut
of-hospital healthcare services foeir members and employe@scluding vaccination drives, setting up and
managing corporate medical rooms, providing teleconsultations and 24x7 medical, fever and-190VID
helplines, supplying medical equipment and consumables. Similarly, we have alsulémto arrangements
with insurance companies to provide -@fithospital healthcare services for their insured customers. As of
March 31 2022, we hacestablished business arrangements with 80 corporates, eight insurers and 11
insurance TPAs.

1 Pharmacetical companiesWe have entered into distributor arrangements with a number of multinational
and Indian pharmaceutical companies to supply specialty pharmaceuticals for a wide range of medical
conditions. As of March 31, 2022, we had entered into 24 disthibutor arrangements. As part of these
arrangements we are required to provide associated services addressing particular concerns of such
pharmaceutical companies, including ensuring proper storage, quality compliance and patient compliance
with prescibed medications and assessing the efficacy of therapy or medicinal options. In some cases we
also provide medical services to the patients, such as injections, infusions and physiotherapy. We are also
able to collect patient data. We believe such datashek in deriving analytical insights to provide
comprehensive healthcare options, prescribe more effective medication, and ensure existing and future patient
compliance with medical prescriptions.

Our ecosystem of stakeholders also includes our herdthoa paramedical personnel. Our healthcare personnel

are critical to the success of our business operations and expansion strategies, and we place significant emphasis

on attracting, recruiting, retaining and training our physicians and other healgeracnel and paramesdl

personnelWe extend a comprehensive clinicians6é career dev
other quasimedical staff to obtain career training and professional certifications. We work closely with partners
registeed withthe National Skill Development Corporatitmhire skilled nursing staff sourced from across India.

Our Value Proposition and Key Performance Indicators
We believe that our value proposition is reflected around the following themes:

1 Comprehensive and curated solutiong/e place significant emphasis on providing medicdiined
solutions with close oversight and guidance from key opinion leaders aiod gbysicians. We focus on
providing personalized and quality solutions, comprehensive coverage across the spectriofilodspital
needs, implementing analytics powered by medical data collected. We believe this allows us to deliver
effective and relible medical services, resulting in brand loyalty, providing our patients with multiple
medical and related requirements and thereby targeting a greater wallet share, and accordingly driving more
patients to move from the unorganized segment to the orgheegment of the market.

1 Entrenched relationships in healthcare ecosystéiie have developed a strategic network of relationships
with a range of healthcare ecosystem partners that drives our growth. These include strategic arrangements
with hospitals, knics, diagnostic chains, individual practicing physicians, corporates, government
organizations, public sector companies, insurers and insurance TPAs, as well as pharmaceutical companies,
developing synergistic business and operating plans focusealient care.

1 Sophisticated technology stack and digital solutioWe leverage technology and digital solutions to
achieve better clinical outcomes at lower costs for patients. Our digital initiatives are focused on automated
care plans, disease managemesrhote consultations, chatbots, and-temé vitals monitoringhrough third
party monitoring systemsand provide additional touchpoints as well as quick response time, diagnostics and
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medical interactions without the costs of manual reé@eping, plisical supervision and travel. We believe
that our backend operations, digital solutions suctpatgent relationship management, digitization of
laboratory reports and medical records, live tracking and automated allocation of clinician or medical staff t

patients, allow us to streamline cost efficiencies and manage our operational flows as we expand our presence

across India.

1 Commitment to clinical excellence and quality card/e are extremely focused on clinical excellence and
ensuring quality care foour patients. We are the first enfthospital healthcare company in India to have
operations in three cities (Delhi, Chennai and Bengaluru) accredit€ialty & Accreditation Institute
(Source: QAI AccreditatioBtandards foHomeHealthcarg Our sindard operating procedures are reviewed
by medically qualified personnel and we continue to adopt sophisticated medical and technological
developments in collaboration with key opinion leaders.

1 Scalable business modeéWWe continue to leverage our digital prowess and digdt model to rapidly
increase our scale of operations in a capital efficient manner. The upfront investment commitment for our

expansion plans for each cityoinchhu@emilhibhaltowae

ftouts, systems, and purchase of rental equipment)

nine months before achieving breaken at branch level. In comparison, the capital expendituregoeof
traditional |l eadi ng hos p(Souee: B&S ®Réporffhe pabaak peridd ofour t o
medical equipment inventory (calculated as revenue from rentals divided by gross block of medical
equipment for rent) was 18.67 months iisdal 2021, while the inventory turnover ratio for our medical

equipment (calculated as revenue from equipment sales divided by medical equipment inventory) was 13.13

in such period.

1 ESG focusWe place great focus on our ESG initiatives and our leaigeisshommitted to inculcating ESG

into our business goals, regularly tracking our progress and determining areas for improvement. Some of our

key ESG initiatives and objectives include: (i) healthcare for all: we increase accessibility to healthcare for

al, including elderly and chronic disease patients, and support our national healthcare system, such as by

introducing a COVIB19 management program to screen, support and hekgriimal patients heal from
COVID-19 at home; (i) women empowerment andiftqpent of youth: we hire women and youth, including

women from remote villages, and train them into professional healthcare personnel and paramedical

personnel with a welllefined career path(iii) zero percentage paper initiative by the learning and
development teamand(iv) responsible waste management of biomedical and electronic waste.

The following table sets forth certain financial key performance indicators:

Particulars As of and for the year ended March 31, As of and for the
2019 2020 2021 nine monthsended
December 31, 2021

Financial
Revenue from operatiory 1,441.78 1,505.49 1,275.95 1,136.00
( million)

Gross Margl 932.38 971.31 896.26 795.03

Gross Margin (% 64.67% 64.52% 70.24% 69.99%
EBI TDA ( ©® m (727.30) (525.91) (16559 (78.48)
EBITDA Margin (%)™ (50.44)% (34.93)% (12.98)% (6.91)%
lossafter t ax (717.61) (480.10) (370.15) (348.64)
Note:

(1) Gross Margin () is calculated as revenue from operati

(2) Gross Margin (%) is calculated as Gross Margin/ revenue from operations, multiplied by100.
(3) EBITDA is calculated as profit before tax plus depreoiatand finance cost, lessherincome.
(4) EBITDA Margin is calculated as EBITDA divided by revenue from operations.

a

For reconciliation of EBI TDA and EBI TDA Margin, see fiManage¢

Results of Operationis Results of OperationsNon GAAP MeasuresReconciliation of EBITDA and EBITDA Margin to

Restated Profit / (Los®39 fAdsot beeRenMiCed/t aY@maChnor npga@e s,

Market Data and Currency of PresentatibNonrGA AP Fi nanci al Measuresd on page

The following table sets forth certain financial and operational key operational performance indicators for the
periods indicated:
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Particulars As of and for the year ended March 31, As of and for the
2019 2020 2021 year ended
March 31, 2022

Operational
Corporate
CitiegV 27 24 24 40
Doctors
- Onroll 11 7 5 9
- Offroll® 26 31 39 26
Paramedical stdf
- Onrall 832 591 350 353
- Offroll® 2,626 2,967 2,440 2,735
Hospitals 28 44 29 63
Insurance tiaips 4 4 11 8
Corporate tieups 53 38 45 80
Third party administrator tieps 10 8 10 11
Key opinion leaders with formal tie - 18 17 14
ups
Services
Patients ¢xcluding teleconsultatin 113,74%) 68,321 118,976 63,820
Percentage of revenue from top 70.99% 78.59% 73.29% 69.39%

cities (%)
Repeat patients

- Number 18,491 15,182 7,883 9,441
- Percentage of total patien 16.26% 22.24% 6.63% 14.79%
(%)
Average revende 7,581 12,083 6,356 10,310.69
Average reve®ue 918.97 943.04 1,018.34 950.96
Equipment
Patiensi Sales 3,357 4,130 5,105 6,107
Patients Rental 5,708 7,437 6,376 6,562
Repeat patients
- Number 1,413 2,638 2,197 1,675
- Percentage of totglatiens 18.03% 26.44% 22.12% 26.17%
(%)
Pharmaceuticals
Patiens 6,228 11,676 9,709 11,647
Companies with signed contraéts 11 15 18
24
Diabetes
Patients | - ] 24,137] 13,090] 22,940

(1) Cities in which our Company has affice.

(2) Includes consultants, freelancers and staff hired through contactors.

(3) Paramedical staff includes nurses, nursing attendants and physiotherapists.

(4) Average revenue per patient is calculated as total revenues in the period divided by total nuratientsfip the period.

(5) Average revenue per visit is calculated as total revenues in the period divided by total visits in the period.

(6) Pharmaceutical companies with which our Company has signed a contract for distribution of their specialty
pharmaceutical products and related services, including storage, transportation, and administration of the medicine to
patients.

(7) Includes patients examined at corporate health camps with corporates, where all employees of such corporates who
underwent chdeups were counted.

This does not include revenue from the pharmaceutical segment, which is managed centrally from our corporate office.

Competitive Strengths

Out-of-hospital healthcare brand with largest geographical footprint and established sfjiateslationships in
the Indian healthcare ecosystem

We are the leading owtf-hospital healthcare provider in India, based on revenue and highest market share of
21% of the organised owaff-hospital healthcare market in Fiscal 2021, as well as in tefmarober of cities
covered as of December 31, 202%o(rce: F&S Repoyt For f ur t h e r Industryf @vervieait i o n,
Competitive Landscape o0 n 170 n@@20, the Indian owdf-hospital healthcare market in India WwaS$ 5.1

billion. Of this, theorganized market constituted 3.2% amelhad a market share of 21% of the organized market.
The total market for oudf-hospital healthcare is expected to grow at a CAGR of 17.5% {#8#6.03 billionin
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2021 toUS$ 15.87 hillionin 2027, but a significafyt higher CAGR of 32.3% is expected for the organized
segment.$ource: F&S Repoyt

We provide comprehensive eaf-hospital healthcare services of consistent quality under a single brand in a
fragmented, underpenetrated and unorganised magketirde: F&S RepoytWe believe our large scale of
operations and established brand equity jpl®ws with certain competitive advantages to capitalize on this
significant market opportunity. As of March 31, 2022, we had established 40 offices across India, and have served
over 1,200,000 unique patients (includipatients undegovernmenschemekgsince inception. Our track record

of rapid expansion since our inception in 2013 reflects our-ighetand capital efficient expansion model,
including through strategic partnerships with physicians, hospitals, corporates and with insurance companies, O
expansive operations allow us to benefit from economies of scale and cost efficiencies, and grow revenue across
our various business verticals, leveraging our established brand.

Since inception, we have focused on developing a network of relatiomgthipadependent physicians, hospitals,
corporates, insurers, government agencies and public sector companies and other institutions who refer patients
to us (B2B2C), in addition to building our brand and our reputation as a comprehensive, qualfthaspital
healthcare provider among potential patients who may directly seek out our services (B2C). As of March 31, 2022,
we have entered into agreements with 63 hosp&@lsorporates, eight insurers and 11 insurance TPAs, to provide
out-of-hospital helihcare services to their patients, employees and insured customers, respectively. Some of our
key customers include Fortis Hospitals Limited, MGM Healthcare Private Limited, Sakra World Hospital (unit of
Takshashila Hospitals Operating Private Limitedsldk Hospital & Research Centre, Saifee Hospital Trust, S.L.
Raheja (a Fortis associate) Hospital, and NH Rabindranath Tagore International institute of Cardiac Sciences. Our
strong brand association with enfthospital healthcare services among thegeskakeholders enables us to grow

our customer base with minimal costs. In Fiscal 2021 and Fiscal 2022, 62.56% and 49.54% of our patients were
based on referrals. We also collaborate with companies that focus their CSR efforts on the healthcare sector in
India, to implement their initiatives as an execution partner providing healthcare services such as health check
ups, eye checkips, dental cheelaps.

Comprehensive offerings for patients leading to customer stickiness across a lifetime journey enabling multiple
revenue streams and increased wallet share

We provide a comprehensive range ofofshospital healthcare services under Barteabrand whie achieving
comparable clinical outcomes. We provide range of services, including chronic care, geriatric and palliative care,
postoperative, ICU care, mother and baby care, disease management, as well as primary care for a broad range
of age groups anahedical conditions including diagnosis, remote consultations or home visits and short and long
term nursing, physiotherapy, pharmaceutical prescriptions. In addition, we provide sale and rental options for, and
provide set up services of, medical equipmieotuding ventilators and wearables, and also provide specialty
pharmaceuticals targeted to address specific patient requirements. Our strategic arrangements with hospitals and
diagnostic chains, reputed physicians and other key opinion leaders in Hhedreaindustry, pharmaceutical
companies, equipment suppliers and other industry stakeholders enable us to provide integrated, quality healthcare
services to holistically address the unique requirements of our patients.

Being among one of the holistiut-of-hospital healthcare service providers, we believe that our fully integrated
delivery system, comprehensive services, and close interaction with our patients involving customised solutions
interwoven with pati ent sofnersdtiekindsy, aslcampaees to thdt &t tragitonal smalli ncr e
hospitals and clinics generally catering to -afietransactional interactions with patientSo(irce: F&S Repo)t

As an owtof-hospital healthcare provider, our involvement with patients represeignificantly higher
proportion of the lifetime journey of customers, which allows us to support patients with various requirements
across our business verticals, resulting in a higher wallet share. As of March 316.8G%iof our patients were

repea patients, and we had been working with 5.77% and 1.86% of our patients for more than three and five
years, respectively. Because of the inherent nature of chronic diseases, elderly care patients-teaueneeds

with low propensity of switching medit care providers, resulting in relatively stable revenue flow and strong
customer stickiness over the years.

In-depth medical expertise and comprehensive clinical protocols to deliver quality healthcare
We believe that our disciplined focus on cliniexcellence and our idepth medical expertise have been
significant factors contributing to our success. We achieve comparable clinical outcomes at scale-f-an out

hospital setting, through a combination of clinical talent, comprehensive clinicabcpt®tand medical
technology. Clinical outcomes and medical competency are key factors for patients deciding on a healthcare
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service provider. We rely on our senior doctors and operational leadership to ensure quality healthcare. Our
medical expertise, fngthened through strategic collaborations with reputed physicians, medical consultants
across specialisations, and key opinion leaders in various medical fields, enables us to provide customised
solutions depending on the needs of our patients and thdicat conditions. In addition, we source our specialty
pharmaceuticals from leading pharmaceutical companies to ensure we are able to provide effective and specialised
medications for our patients.

We have implemented robust medical protocols to maimaality care, including medical practice committees

that examine medical incidents, advise on improvements to our medical protocols and delivery systems, and share
medical insights. Our comprehensive guidelines govern our standardised medical propecats)g procedures,

training initiatives and internal control policies, which we believe strengthens our track of quality medical care,
and enables efficient transfer of knowledge to new employees and use in other business verticals and solutions
we introduce. We believe this is critical to our brand and reputation and to support our expansion plans. We also
continuously invest in medical technology and modernise our equipment inventory to offer quality healthcare
services to our patients.

Our focus orproviding quality healthcare is reflected in various quality certifications and accreditations obtained
from reputed Indian and international agenchas. example, we are the first eaft-hospital healthcare company

in India to have operations in thre¢ies (Delhi, Chennai and Bengaluru) accreditedoglity & Accreditation
Institute (Source: QAI Accreditatiottandards forHomeHealthcarg Our standard operating procedures are
reviewed by qualified medical staff and we continue to adopt sophisticatstical and technological
developments in collaboration with key opinion lead®ve. have also received other certifications and awards
including:

1 t h &vardor of Changé award f or our i mpact-i9upandemrakd dur i n
contributions towardaciety, at the Impact Creator Awards 2021, from the Governor of Maharashtra;

1 t h HealftTech Company ofthe Yéar at t he TechCircle Awards 2018;

1 t h HealfitTech Starup Of The Year at t he NDT-MpAwards@6.n St art

Our dedication to climal excellence has helped us build a reputation of trustworthiness and reliability amongst
key opinion leaders and doctors. The following are testimonials from doctors we work closely with.

“Portea, as a home health care service provide helped my patients on ventilator. Their services have prolonged patient’s lives
with some disability through home ventilation.

Their Cardiopulmonary Rehabilitation program has resulted in favourable outcomes for my patients with end stage lung diseases
or Oxygen/NIV support by increasing patients self-confidence, independence and improving their functional abilities.”

Dr. Sai Kiran Chaudhuri

“My patients have been using the following services of Portea for a long period: mirsing, mother & baby care (for my obstetrics
patients), attendant services, rehab, infusions, breast pump and other equipment rentals. During the Covid-19 (especially the
second wave) pandemic, they provided essential services for Covid-19 positive patients.

Initially I was cautious of recommending its services for my patients but after the first few patient reviews, I never looked back. In
my opinion, what differentiates Portea from other providers is its clinical oversight for patients along with regular medical
updates and feedbacks shared with me for my patients. I am also impressed by the detailed and thorough medical assessments that
they undertake for patients, before enrolling them.

It’s a pleasure being associated with Portea.”

Dr. Renu Raina Sehgal
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Sophisticated technology stack and digital portfolio leveraging proprietary technology to broaden range of
offerings

Our technology stack, hybrid models and digital portfolio integrates technology into our current offerings for
optimization of resourceand achieving cost efficiencies. Our technology stack and digital solutions also allow
for assetight expansion and ease of scale by enhancing existing clinical capabilities to offer a greater range of
services to a wider customer base.

We have develofk a proprietary technology platform to manage multiple contact points for our backend
operations. By leveraging our proprietary technology stack, we have develepedsi& an integrated digital
ecosystem that seamlessly connects our patients with otindeeral staff for increased administrative efficiency,
greater quality of care and enhanced customer experience. All of our operations are tracked, monitored and
managed on our platform. This ecosystem has been gradually developed since our inceptigrotaiacspecific

protocols on working with our patients and industry best practices. We believe that these measures improve patient
safety, care standards, and promotes easy access and data visibility across verticals and digitize medical records.

Our technology platform supports all aspects of the customer lifecycle and supporting operations such as:

lead management integrated with a cloud telephony service provider;

patient information management;

clinician information management;

appointment cra#n, tracking and availability based scheduling, together with digital recording of net
promoter score and customer satisfaction based on rules;

intelligent assignment of clinicians to appointments;

an elaborate EMR system which can be configured adedefr various services along with the ability to
digitally parse and collect information from laboratory investigation reports;

payment and collection management;

integration with payment gateways for easy digital payments;

rule-based communication stems through SMS, WhatsApp and email;

algorithms to assist in +engagement and service continuity;

a treatment plan system to manage the treatment lifecycle of patients based on defined protocols;
tracking clinicians locations in real time and predigtdelays for managing the user experience;

an intricate rolebased authorization system for security so that data access is limited to what is needed;
an SAP setup for our inventehased business and the equipment rental delivery operations; and
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