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FRESH ISSUE SIZE = OFFER FOR SALE

SIZE

ELIGIBILITY AND SHARE RESERVATION AMONG QIB, NIl & RII

Fresh Issue and Offer f8S WR >"@ (T J]Up to8,557,597Equity|Up to >" Euity Sharesaggregating up t| The Offer is being made through the Book Building Process, in terms of Rule 1
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Prabhat Agrawal | Individual Up to 534,082Equity Shares 10.00 10.00 Manoj K Sanghani| Other Up to 12,103Equity Shareg 10.00 10.00
Promoter DJJUHJDWLQJ XS Selling DJJUHJDWLQJ
Selling Shareholdel million
Shareholder
OrbiMed Asia Ill| Corporate Up to7,500,00CEquity Shares 10.00 10.00 Millennium Other Up to 8,802 Equity Sharg 10.00 10.00
Mauritius Limited | Promoter DJJUHJDWLQJ XS Medicare Privatq Selling DJJUHJDWLQJ
Selling Limited Shareholdel million
Shareholder
Prem Sethi Individual Up to 353,302Equity Shareg 10.00 10.00 K. Naveen Kumal Other Up to 2,201 Equity Shars 10.00 10.00
Promoter DJJUHJDWLQJ XS Gupta Selling DJJUHJDWLQJ
Selling Shareholder million
Shareholder
Chethan M.P. Other Selling| Up to 4,401 Equity Shareg 10.00 10.00 Novacare Drug Other Up to 42,250 Equity Sharg 10.00 10.00
Shareholder| DJJUHJDWLQJ XS Specialities Privatg Selling DJJUHJDWLQJ
Limited Shareholdel million
Deepesh T. Gala | Other Selling| Up to 1,320 Equity Shareg 10.00 10.00 Petros Diamantide| Other Up to15,074Equity Shares 10.00 10.00
Shareholder| DJJUHJDWLQJ XS Selling DJJUHJDWLQJ
Shareholdel million
Hemant Josg Other Selling| Up to 8,802 Equity Shareg 10.00 10.00 Prashanth Other Up to 13,203 Equity Share 10.00 10.00
Barros Shareholder| DJJUHJDWLQJ XS Ravindrakumar Selling DJJUHJDWLQJ
Shareholdel million
Hemant Jaggi Other Selling| Up to 4,401 Equity Shareg 10.00 10.00 Suraj Prakasl Other Up to 1,102 Equity Sharg 10.00 10.00
Shareholder| DJJUHJDWLQJ XS Atreja Selling DJJUHJDWLQJ
Shareholdel million
K.R.V.S. Other Selling| Up to 2,201 Equity Shareg 10.00 10.00 Venkata Ramani Other Up to 1,320 Equity Sharg 10.00 10.00
Varaprasad Shareholder| DJJUHJDWLQJ XS Siva Kumar| Selling DJJUHJDWLQJ
Yanamadala Shareholdel million
K.E. Prakash Other Selling| Up to 39,610 Equity Shareg 10.00 10.00 Vikramaditya Other Up to 12,103 Equity Sharg 10.00 10.00
Shareholder| DJJUHJDWLQJ XS Ambre Selling DJJUHJDWLQJ
Shareholdel million
Lavu Sahadev Other Selling| Up to 1,320 Equity Shareg 10.00 10.00
Shareholder| DJJUHJDWLQJ XS

*As certified by N B T & Co, Chartered Accountants, by way of their certificate S8afémbet3, 2023
RISKS IN RELATION TO FIRST OFFER

7KH IDFH YDOXH RI WKH (TXLW\ 6KDUHV LV _ HDFK 7KH 211HU 3 UL Féddch)RoorBier SllirgSHarBhdldan JdaehHOthie DA @oraty Selllhy\SHavahdldgi-5
Individual Selling Shareholdén consultation with the BRLMs and on the basis of the assessment of market demand for the Equity Shares by way of & BoBKH.E) J 3 U R F H V V BaBis/fovOff&y
Price” RQ S4mJsHould not be considered to be indicative of the market price of the Eqaigs3titer the Equity Shares are listed. No assurance can be given regarding an active and/or sustained tr
Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in this Offer unless they caaledftind tisk of losing their entire investment. Investors
advised to read the risk facto@refully before taking an investment decision in this Offer. For taking an investment decision, investors must relgwan éxaimination of our Company and this Offer, includ
the risks involved. The Equity Shares have not been recommended or &ppreve WKH 6HFXULWLHYV DQG $EBKD QRWERRHG R Po, QXU PQWHH WKH DFFXU
'UDIW 5HG +HUULQJ 3URVSHFWXV 6SHFLILRISKWMWHOQRQRIRH WKH LQYHVWRUV LV LQYLWHG WR 3
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Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerrotgsRrostzens all information with regard to our Company and this Offer, wh
material in the context of this Offer, that tméarmation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not rmisesdimatérial respect, that the opinions
intentions expressed herein are honestly held and that there are no other faatéssioe of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression o
opinions or intentions, misleading in any material respect. Further, each of the Selling Shareholder, severally ahy aotépist responsibility for and confirms only the statements specifically made by

Selling Shareholder in this Draft Red Herring Prospectus solely in relation to itself and its respective portion ofetie&S@dies and assumes responsibility that siatdments are true and correct in all mate
respects and not misleading in any material respect.

LISTING

The Equity Shares offered through the Red Herring Prospectpsopi@ed to be listed on BSE and NSBur Company has receivag-principle fapprovals from BSE and NSE for the listing of the Equity Sh
pursuant to letters dated "@ad > " @spectively. For the purposes of this Offer, g@all be the Designated Stock Exchangsighedcopy of the Red Hemig Prospectus and the Prospectus shall be deliver
the RoC for filing in accordance with Section 26(4) and Section 32 of the CompaniesrAidtdiis of the material contracts and documents available for inspection from the date of the Red ldepémtuBrur
to the Bid/Offer Closing Date, please see the section enfitlatierial Contracts and Documents for Inspectibeginning on pag04.

BOOK RUNNING LEAD MANAGERS

LOGO NAME ‘ CONTACT PERSON EMAIL & TELEPHONE
ICICI SECURITIES LIMITED Shekher Asnani / Gaurav Mittal | Tel: +91 22 6807 7100
E-mail: entero.ipo@icicisecurities.com
DAM CAPITAL ADVISORS Gunjan Jain Tel: 491 22 4202 2500
CAPITAL LIMITED E-mail: entero.ipo@damcapital.in
JEFFERIES INDIA PRIVATE Suhani Bhareja Tel: +91 22 4356 6000
LIMITED E-mail: Enterohealthcare.lPO@jefferies.com
JM FINANCIAL LIMITED Prachee Dhuri Tel: +91 22 6630 3030
E-mail: entero.ipo@jmfl.com
SBI CAPITAL MARKETS Aditya DeshpandéJanvi Talajia | Tel: +91 22 4006 9807
LIMITED E-mail: entero.ipo@sbicaps.com

REGISTRAR TO THE OFFER
LOGO NAME ‘ CONTACT PERSON EMAIL & TELEPHONE

LINK INTIME INDIA PRIVATE Shanti Gopalkrishnan Tel: +91 8108114949
LIMTIED E-mail: enterohealthcare.ipo@linkintime.co.in

BID/OFFER PROGRAMME

ANCHOR INVESTOR BIDDING DATE * BID/OFFER BID/OFFER CLOSES ON™
OPENS ON

* Our Company and the Selling Shareholders may, in consultation with the Book Running Lead Managers, consider partjciatioor bnvestors in accordance with the SEHDR Regulations. The Anchor
Investor BidDffer Period shall be one Working Day prior to the Biffer Opening Date.

** Qur Company anceach Promoter Selling Shareholder, each Other Corporate Selling Shareholder and each IndividuaS8atigldemay, in consultation with the Book Running Lead Managers, consider
closing the BidDffer Period for QIBs one Working Day prior to the Bdifer Closing Date in accordance with the SEBI ICDR Regulations.

*** The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day.




ENTERO HEALTHCARE SOLUTIONS LIMITED

Our Companywad QFRUSRUDWHG DV 3(QWHUR +HDOWKFDUH 6ROXWLRQV 3ULYDWH /LPLWaftto [ verfificSté) df hEovigddation. datev/IdrEiafy R 36830d b (DeEReglstkarkoH &
CompaniesCentral Registration Centre, under the administrative control of the Registrar of Competiesnd Haryana atlew Delhi. Thereafter, our Company was converted into a public limited company pursuant to a speci
resolution passed in trennualgeneral meeting of our Shareholders helddoigust 7, 2023 DQG FRQVHTXHQWO\ WKH QDPH RI RXU &RPSDQ\ ZDV FKdndalfreeh atrficate@MhiddgpBratida D (
datedAugust 25, 2023yas isued by the RoC)RU GHWDLOV RI FKDQJHYV LQ WKH QDPH DQG U Hiistowy\ahd Oetit@n Rdrdofate NlaGe@s IRHQY BIIRIHR XU & RPSDQ\ VHH p

Registered Office Plot No. 35, Building- B, Industrial Area Phasel, 13/7 Mathura Road, Faridabad 121 003, Haryana, |i@ia01294877300
Corporate Office: 605 & 606, & Floor, Trade Centre Bandra Kurla Complex, Bandra East, Mumbai 40018B4rashtra, Indialel: +91 22 69019100
Contact Person Jayant PrakasiVice President General Counsel, Company Secretary and Compliance Officer
E-mail: jayant.prakash@enterohealthcare.coviebsite www.enterohealthcare.com
Corporate Identity Number: U74999HR2018PLC072204
INITIAL PUBLIC OFFERING OFUPTO >"EQUITY SHARESOF FACE VALUE OF 10EACH 3(48,7 <OFENTERO HEALTHCARE SOLUTIONS LIMITED (OUR 3&203$1<ORTHE 3,668 (5FORCASHAT APRICE OF >"RER
EQUITY SHARE INCLUDING A SHARE PREMIUM OF _>"REREQUITY SHARE (THE 32))(5 35, & ('AGGREGATING UPTO _>"MILLION (THE 32))(5 " THE OFFER COMPRISESOF $ )5(6+ ,668( 2) 83 72 >"@
SHARES BY OUR COMPANY AGGREGATING UP TO _10,0000,//,21 7+( 3)5(6+ ,668(" $1' $1 2))(5 )25 6%$/( 2B953,592(48,7< 6+$5(6 7+( 32))(5(' 6+$5(6° $**5(*$7,1* 83 "MELION
7+( 32))(5 )25 6%/(’ &2035,6,1UP TP 534,082EQUITY SHARES AGGREGATING UP TO _ >"MALLION BY PRABHAT AGRAWAL, UP TO 353,302EQUITY SHARES AGGREGATING UP TO _ >"MALLION BY PREM
SETHI, UP TO 7,500,000EQUITY SHARES AGGREGATING UP TO _>"MBLLION BY ORBIMED ASIA Ill MAURITIUS LIMITED ,UPTO 4,401 (48,7< 6+%$5(6 $**5(*$7,1* 83 72 _>"@ BY/CHETIHAN M.P.,UP TO 1,20
EQUITY SHARES AGGREGATING UP TO _>"MBLLION BY DEEPESHT. GALA, UP TO 8,802 EQUITY SHARES AGGREGATING UP TO _>"MILLION BY HEMANT JOSEBARROS,UP TO 4,401 EQUITY SHARES AGGREGATING UP
TO _>"MALLION BY HEMANT JAGGI, UP TO 2,201 EQUITY SHARES AGGREGATING UP TO _>"MALLION BY K.R.V.S.VARAPRASAD,UP TO 39610EQUITY SHARES AGGREGATING UP TO _>"MBLLION BY K.E. PRAKASH, UP
TO 1,30 EQUITY SHARES AGGREGATING UP TO _>"MBLLION BY LAVU SAHADEV, UP TO 12,103EQUITY SHARES AGGREGATING UP TO _>"MBLLION BY MANOJ K SANGHANI, UP TO 8,802 EQUITY SHARES AGGREGATING
UP TO _>"NBLLION BY MILLEN NIUM MEDICA RE PRIVATE LIMITED, UP TO 2,201 EQUITY SHARES AGGREGATING UP TO _>"MALLION BY K. NAVEEN KUMAR GUPTA,UP TO 42250EQUITY SHARES AGGREGATING UP TO
_>"MBLLION BY NOVACARE DRUG SPECIALITIES PRIVATE LIMITED, UP TO 15074EQUITY SHARES AGGREGATING UP TO _ >"MILLION BY PETROSDIAMANTIDES, UP TO 13203EQUITY SHARES AGGREGATING UP TO |
>"LLION BY PRASHANTH RAVINDRAKUMAR ,UP TO 1,1® EQUITY SHARES AGGREGATING UP TO _ >"MILLION BY SURAJPRAKASH ATREJA, UP TO 1,320 EQUITY SHARES AGGREGATING UP TO _ >"MILLION BY
VENKATA RAMANA SIVA KUMAR YANAMADALA, UP TO 12,103 EQUITY SHARES AGGREGATING UP TO _ >"MILLION BY VIKRAMADITYA AMBRE (COLLECTIVELY THE 36(//,1*6+$5(+2/'(56 (THE 232))(5FOR
SALE, AND TOGETHER WITH THE FRESHISSUE,THE 32)) (5" 7+( 2))(5 :,// &2167,787( >"@ 2) 7+ (OFRBEFPAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE OFFER INCLUDES A 5(6(59$7,21 2) 83 72 >"@ (48,7< 6+$5(6 $**5(*$7,1* 83 72 _ >"@ 0,//,21 &2167,787,1* 83-OFFER'RAID-QP EQU(TS SBARE CAPITAL), FOR SUBSCRIPTION BY
(1,%,%/1( (03/2<((6 3(03/2<(( 5(6(59$7,21 3257,21° 7+( 2))(5 /(66 7+( (03/2<(( 508(BRHE7,21 ,6 +(5(,1$)7(5 5()(55(' 72 $6 7+( 31(7 2))(5° 7+( 2))(5 $1' 7+(
6+$// &2167,787( >"@ $1' >” 5(63(&7,9(/< 20FFER PRIBOP EQUITY SHARE CAPITAL OF OUR COMPANY. OUR COMPANY AND THE SELLING SHAREHOLD ERS] MAY, IN CONSULTATION WITH
THE BOOK RUNNING LEAD MANAGERS, OFFER A DISCOUNT UP TO >'%@rO THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (  FEMPLOYEE DISCOUNT G).

OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, MAY CONSIDER A FURTHER ISSUE OF SPECIFIED SECURITIES THROUG H A PRIVATE PLACEMENT, PREFERENTIAL ALLOTMENT,
RIGHTS ISSUE OR ANY OTHER METHOD AS MAY BE PERMITTED UNDER APPLICABLE LAW TO ANY PERSON(S), FOR AN AGGREGATE AMOUNT NOT EXCEEDING _2,000MILLION, AT ITS DISCRETION, PRIOR TO FILING
2) 7+( 5(" +(55,1* 35263(&786 :,7+ 7+( 52&,3FB33($&(0(17" ,) 7+ (-IB6PLACEMENT IS COMPLETED, THE FRESH ISSUE SIZE WILL BE REDUCED TO THE EXTENT OF SUCH PRE-IPO PLACEMENT,
68%-(&7 72 7+( 2))(5 &203/<,1* :,7+ 58/( % 2) 7+( 6(&85,7,(6 &2175%$&76 5(*8/%$7,21 58/(6 $ 6 THE (ARICE BANDEAND THE MINIMUM BID LOT SIZE AND EMPLOYEE
DISCOUNT (IF ANY) WILL BE DECIDED BY OUR COMPANY AND THE SELLING SHAREHOLDERS IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF THE
ENGLISH NATIONAL DAILY NEWSPAPER >" @LL EDITIONS OF THE HINDI NATIONAL DAILY NEWSPAPER >", @INDI ALSO BEING THE REGIONAL LANGUAGE OF THE STATE WHEREIN THE REGISTERED OFFICE OF OUR
COMPANY IS LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSELIMITED 3% 6 (AND NATIONAL STOCK
EXCHANGE OF INDIA LIMITED 316 (’AND TOGETHER WITH BSE,THE 3672&.(;&+$1* (6" FOR UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SECURITIES AND EXCHANGE BOARD OF
INDIA (ISSUEOF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018(THE 36 (% CDR 5(*8/$7,216"
In case of anyevision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Days aftesisuchfréne Price Band, subject to the total Bid/Offer Period not exceeding 10 Working Days. In cases of fores baajking
strike or similar circumstances, our Company in consultation with the BRLMSs, for reasons to be recorded in writing, eBidnd3ffer Period for a minimum of three Working Days, subject to the Bid/ Offer Period not exceeding 10 Working Dapsisiamyin
the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to thecBtteE by issuing a press release and also by indicating the change on the websites of the BRLMs and at the teziviealbeo$ f the
Syndicate and by intimation to Designated Intermediaries and Sponsor Banks, as required under the SEBI ICDR Regulations.
The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the Securities Contracts (ReégXl@ibhy DV SICLRRQAH® G ZLWK 5HIXODWLRQ Rl WKH 6(%, ,&'5 5HIXODWLR®
SEBI ICDR Regulations, wherein not less than 75% oNaeOffer shall be allocated onpgopoUWLRQDWH EDVLV WR WKH 4 XQBOL | B Eort@rv'W L SUXRAYLLREGHEE0 WAOD BbaBuKdfio k. \RtR BI® BRLMs, may allocate up to 6684
WKH 4,% 3RUWLRQ WR $QFKRU ,QYHVWRUV RQ D GLVFUHW LR QAnthor wegtondrtipn D F FRR UZxNeBFolHe thitdvehall ekt dse b édofor darmgsticHVLXia) Puvts, Rsabjéct fo valid Bids being received from dg
Mutual Funds at or above the Anchor Investor Allocation Price. In the event ofsulaigaription, or nomllocation in the Anchor Investor Portiohgtbalance Equity Shares shall be added to the Net QIB PotldiFO XGLQJ WKH $Q F K RNet,@bBr
Portion “ . Further, 5% of the Net QIB Portion shall be available for allocationmopationate basi®nly to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocatiproparionate basis to all QIBsther than Anchoivestors
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, not more than 18t Offfidveshall be available for allocation orpeopationate basis to Neinstitutional Investoref which (a) onehird of such portion shall b
UHVHUYHG IRU DSSOLFDQWY ZLWK DSSOLF®WLRQ VL]PIQRBIWERWHEZ MKIVXFK SRUDQBQXBKWOO EH UHVHUYHG IRU DSSOLFDQWYV ZL ¥¢ibed SogionLif &theLdR Such $u]
categories may be allocated to applicants in the othecatalgoryof Non-Institutional Biddersand not more than 10% of tiNet Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subjetBids
being received at or above the Offer Prigerther, Eqity Shares will be allotted on@ropationate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids receivet fibor difeove the Offer Price (net of Employ
Discount, if any)All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocke@d WhgBA~ SURFHVYV SURYLGLQJ GHWDLOV RI WKHLU UHYV SHFB\dtergf
applicable, in which the corresponding Bid Amms will be blocked by the SCSBsluy the Sponsor Bank(shder the UPI Mechanism, as applicaltitethe extent of the respective Bid Amourtachor Investors are not permitted to participate in the Offer thrg
the ASBA process) RU G HW DtfeDRfocdtidrtl EHIJLQ QL WB3RQ SDJH
This being the first public issue of our Company, there has been no formal market for the Equity Shares. The face e&lgeitf 8hares i$10 each. The Offer Price, Floor Price or Price Band as determined by our Coamolihg Selling Shareholdeis
consultation with the BRLMs and on the basis of the assessment of market demand for the Equity Shares by way of th6€ BoGk BBURFHVY DV VWDWHG XQ G H WG shaud Indt HeRconsideretiio BaJihdichitiveRofXhé aikét pfitee
Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustaineuktiaginty 8Hares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISKS

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in this Offer unless they caralkéfting tisk of losing their entire investment. Investors are advised to read the risk taefoity before taking
an investment decision in this Offer. For taking an investment decision, investors must rely on their own examinatissuef #hwed this Offer, including the risks involved. The Equity Shares have not been recommended orlappivev&elcurities and Exchan
%RDUG RBERIGLMRU GRHV 6(%, JIXDUDQWHH WKH DFFXUDF\ RU DGHTXDF\ RI WKH FRQWHOW\W RH WKRSRFddm4Y 5. @BHBAIWR FJ SURVSHFWXV 6SHFLILF DW

7+( &203%$1<96 $1' BH(/,1* 6+$5(+2/'(569 $%62/87( 5(63216,%,/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrostaens all information with regard to our Company and this Offer, which is material in the context of this Offer,if@mation
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading insdmgspaterthat the opinions and intentions expressed herein are honestly held and that there are no othenfassisntioé which makes thi
Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or inteealisg mnisiny material respect. Further, each of the Selling Shareholder, severally and notgoamttyg,rasponsibility for and confirms on
the statements specifically made by such Selling Shareholder in this Draft Red Herring Prespelgtiusrelation to itself and its respective portion of the Offered Sharessanthes responsibility that susthtements are true and correct in all material respect

not misleadini in ani material resEect.

The Equity Shares offered through the Red Herring Prospectpsop@sed to be listed on BSE and NSE. Our Company has receipethaiple approvals from BSE and NSE for listing of the Equity Shares pursuant to their letters dadetl> ", @spectively. Fo
the purposes of this Offerz ”€Rall be the Designated Stock Excharmyeigned copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Sectioti826{#)he Companies Act, 2013. For detaildhefrmaterial
contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/Offer CloswéfilBigdial Contracts and Documents for InspectioR Q SM4J H

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
CAPITAL

ICICI SECURITIES LIMITED DAM CAPITAL ADVISORS | JEFFERIES INDIA  PRIVATE | JM FINANCIAL LIMITED SBI CAPITAL MARKETS LINK INTIME INDIA PRIVATE LIMITED
ICICI Venture House, Appasaheb LIMITED LIMITED 70 Floor, Cnergy LIMITED C-101, Btfloor, 247 Park, Lal Bahadur Shas
Marathe Marg, Prabhadevi, Mumbai | One BKC, Tower C, 16th Floor, Express Towers, Appasaheb Marathe Marg Unit No. 1501, 15th floor, A & B Wing, Marg
400025 15th Floor, Unit No. 1511, Nariman Point, Mumbai 400 021 Prabhadevi, Mumbai 400 025 ParineeCrescenzo Building, Plot-G38, | Vikhroli (West)
Tel: +91 22 6807 7100 Bandra Kurla Complex, Bandra (East)| Maharashtra, India Maharashtra, India G Block, Mumbai 400 083, Maharashtra, India
Email: entero.ipo@icicisecurities.com| Mumbai +400 051 Tel: +91 22 4356 6000 Tel: +91 22 6630 3030 Bandra Kurla Complex, Bandra (Eas| Tel: +918108114949
Investor grievance email: Maharashtra, India E-mail: E-mail: entero.ipo@jmfl.com Mumbat 400 051, E-mail: enterohealthcare.ipo@linkintime.co.ir
customercare@icicisecurities.com Tel: +91 22 4202 2500 Enterohealthcare.IPO@jefferies.com | Investor Grievance EMail: | Maharashtra. Investor grievance email:
Website: www.icicisecurities.com E-mail: entero.ipo@damcapital.in Investor grievance email: | grievance.ibd@jmfl.com Tel: +91 224006 9807 enterohealthcare.ipo@linkintime.co.in
Contact person:Shekher Asnani / Investor grievance email: | jipl.grievance@jefferies.com Website: www.jmfl.com E-mail: entero.ipo@sbicaps.com Website www.linkintime.co.in
Gaurav Mittal complaint@damcapital.in Website: www. jefferies.com Contact person:Prachee Dhuri Investor Grievance EMail: | Contact person Shanti Gopalkrishnan
SEBI registration no: INM000011179 | Website: www.damcapital.in Contact Person:Suhani Bhareja SEBI Registration No.: | investor.relations@sbicaps.com SEBI Registration No: INR0O00004058

Contact Person:Gunjan Jain SEBI Registration: INM000011443 INM000010361 Website: www.sbicaps.com

SEBI Registration: Contact person: Aditya Deshpande

MB/INM000011336 Janvi Talajia

SEBI Registration No.:
INM000003531
BID/OFFER PROGRAMME

BID/ OFFER OPENS ON:" >"
BID/ OFFER CLOSES ON: ™ > @

* Our Company and the Selling Shareholders may, in consultation with the Book Running Lead Managers, consider partchrattoor bnvestors in accordance with the SEBI IGRé#julations. The Anchor Investor Bfer Period shall be one Working Day prior to the Eiffler Opening Date.
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SECTION | +GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or impliesor unlessotherwisespecified shall have the meaning as provided below. References to any
legislation, act, regulation, rule, guideline, poligjtcular, notification, direction or clarificatiorshall be to such
legislation, act, regulation, rule, guideline, poliayircular, notification, direction or clarificatioras amended,
updated, supplemented;eaacted or modifiedrom 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 herein shall have, to the
extent applicable, the same meaning ascribed to such terrtiee SEBI Act,SEBI ICDR Regulations, the
Companies Act, the SCRA, hepositories Act and the rules and regulations made thereunder. Further, the Offer
related terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such
terms under the General Information Document.

IRWZLWKVWDQGLQJ WKH IRUHJRLQJ WKH WHUPV XVHG LQ 3, QGXVWU\
%HQHILWYV S /houdaoFLP®WDVLVY IRU 21IHUWWRIURHDQG &HUWDLQ &RUSRUL
S)LOQDQRAGWEWHRAMWNWWDQGLQJ /LWLIJDWLRQ DQG ODWHULD®.HHYHORSP
5HIXODWLRQV @G FRDLEOLBMYWRYLVLRQ RI WKH $UWI15BA#R7R146VVRFLDWIL
219 424, 427, 463 210 and484respectively, shall have the meaning ascribpdcificallyto such terms in the

relevant sections.

General Terms

Term Description
SWKH & RP SDQ\’| Entero Healthcare Solutions Limited public limited company incorporated under
&RPSDQ\" RU 3WK/| Companies Act2013 and having its registerauffice at Plot No. 35, Building- B,
Industrial Area Phasel, 13/7 Mathura Road, Faridabad 121 003, Haryana, India
3ZH” 3RXU” RU 3XV Unless thecontext otherwise indicates or implies, our Company together wit
Subsidiaries as applicable, as at and during the relevant period / Fiscal/ Financial

Company Related Terms

Term Description
S3$UWLFOHV™ RU The articles of association of our Company, as amended from time to time.
$VVRFLDWIRED ™ RU
Audit Committee 7KH DXGLW FRPPLWWHH RI| ROUUM&mBRIErneGt ROV SHHNHE
3$XGLWRUV’ R U | The current statutory auditors of our Company, namblyS K A & Associates
$XGLWRUV’ Chartered Accountants.
3% RDUG” RU 309 The board of directors of our Company (including any duly constituted comn|
'LUHFWRUV’ thereof).

CCPS RU 33UHIHUH( Collectively, Series A1 CCPS, Series A2 CCPS, Series A3 CE&tes A4 CCPand
Series A5 CCPS

3&KIBHUVRQ’ ChairpersonR1 RXU &RPSDQ\ DGOu/mMhNagdnest HRG L3 H
Chief Financial Officef or | The group bief financial officer of our Companyamely Chebolu Venkata Raman
3*URXS &KLHI Ram 3& BDP’
2l1ILFHU’
& RUSRUDWH Y| OrbiMedAsia Il Mauritius Limited
3& RUSRUDWH 3UR
6KDUHKROGHU’

CorporateOffice The corporate office of our Company is locate®@% & 606, &' Floor, Trade Centre
Bandra Kurla Complex, Bandra East, MumbdD0 051Maharashtra, India.

CRISIL” CRISIL Limited.

CRISIL Report ,QGXVWU\ UHSRUW SUH S [A&tses&8mehf oRthe GphlarmateamticaH &
pharmaceutical delivery industry in IndiaG DAMdl& 2023

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

Equity Share$ The equity shares of our Company of face valu&td each.

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




Term

Description

Group Companies

7KH FRPSDQ\ LHVY LGHQWLILHG DV pJURXS FRPSD
of the SEBI ICDR Regulationsamely, Novacare Drug Spedtas Private Limited ang
Medmate Pharma Private Limited.

Independent Director($)

Independent director(s) on our Board.

3,QGLYLGXDO 3ou
3,QGLYLGXDO 3UR
6KDUHKROGHUV’

Prabhat AgrawahandPrem Sethi

JPO Committeé

7KH FRPPLWWHH FRQVWLWXWHG E\
Management RQ 281JH

RXU % ROW

Key Managerial Personnel

Key managerial personnel of our Company in terms of the SEBI ICDR Regulation
DV GLVF @BWdragéniznitKey Managerial Personnél RQ 26&J H

Managing Directorand Chief
([HFXWLYH 2I1ILFHU

Managing directoand chief executive offceR1 RXU &RPSDQ\ D\WuG

Management RQ 28I H

Materiality Policy”

Policy for identification of Group Companies, material outstanding litigatisalving
our Company, our Subsidiaries, our Promoters and our Directors and material cr
of the Company, pursuant to the disclosure requirements under SEBI ICDR Regu
as adopted by the Board through its resolution daggiember 7, 2023.

Material Subsidiaries

The material subsidiaries of our Company in accordance with the SEBI L
Regulations, i.e., subsidiaries which contribute 10% or more to the income or net
of the immediately preceding financial year included in Restated Consolidate
Financial InformationAs on the date of this Draft Red Herring Prospectus, our Com
does not have any material subsidiaries identified in terms of the SEBI L
Regulations.

S0OHPRUDQGXP”’
Memorandum of Association
RU 30RS$’

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

NominationandRemuneration
Committe€e’

The Nominationand Remuneration& RPPLWWHH RI
Management RQ 2®BJH

RXU %R DQUG

Non-executive Director(s)

Nonr HIHFXWLYH GLUHFWRU V RI RXOur &R&yee@\R Q VS
244

S2WKHU &RUSRU
6KDUHKROGHUV’

Millennium Medicae Private LimitecandNovacare Drug Specidies Private Limited

S2WKHU 6HOOLQJ ¢

Chethan M.P., DeepeshT. Gala, HemantJose Barros, Hemant JaggiK.R.V.S.
VaraprasadK.E. Prakash, Lavu Sahadev, MarnjSanghani, Millenium Medicae
Private Limited K. NaveenKumar GuptaNovacare Drug Specidies Private Limited,
Petros Diamantide®rashanth RavindrakumaBurajPrakashAtreja, Venkata Raman
Siva Kumar Yanamadaland Vikramaditya Ambre

5,QGLYLGXDO
6KDUHKROGHUV’

Chethan M.P., DeepeshT. Gala, HemantJose Barros, Hemant JaggiK.R.V.S.
VaraprasadK.E. Prakash, Lavu Sahadev, MatojSanghaniK. NaveenKumar Gupta
Petros Diamantide®rashanth RavindrakumaBurajPrakashAtreja, Venkata Raman
Siva Kumar Yanamadaland Vikramaditya Ambre

33URPRWRUV 33UR
6HOOLQJ 6KDUHKR

Prabhat Agrawal, Prem SethindOrbiMedAsia Ill Mauritius Limited

Promoter Group

The entities constituting the promoter group of our Company in terms of Regu
SS RI WKH 6(%, ,&'5 5HJXO D@ut Rr@ndtegddd) PériHoré
Group” RQ 267JH

Pro Forma Financial

Information”

The pro forma financial information consists of the pro forma consolidated balaeet
as at March 31, 2023, pro forma consolidated statement of profit and loss for th
ended March 31, 202#hdrelated notes for inclusion in tlEERHPby the Company. Th¢
applicable criteria, on the basis of whittte management has compiled the pro for
financial information of pro forma consolidated balance sheet as at March 31, 202
forma consolidated statement of profit and loss for the year ended March 31, 207
related notes thereto, as required by stali1(1)(B)(iii) of the SEBICDR Regulations
DV UHTXLUHG E\ WKH PDQDJHPHQW DUH VSHFLILU
described in Mte 2 to the pro forma financial information

7KH SUR IRUPD ILQDQFLDO LQIRUPDWLRQ KDV EH
to illustrate the impact of the acquisitions set o uWKH 3$FTXLVLWLRQ

as described iNote3tothepUR IRUPD ILQDQFLDO LQIRUPDWL
position as at March 31, 2023, as if the acquisitions had taken place as at April 1,

Registered Officé

The registered office of our Company is located at Plot #8, Building- B, Industrial
Area Phasel, 13/7 Mathura Road, Faridabad 121 003, Haryana, India.




Term

Description

S5HJLVWUDU RI
35R&’

&

The Registrar of Companies, Delhi and Haryana at New Delhi.

Restated Consolidated
Financial Informatiori

The restated consolidated financial information of our Company, along awuith
Subsidiaries, comprising of the restated consolidated statement of assets and liab
at March 31, 2023, March 31, 2022, and March 31, 2021, the restated consa
statement of profit and loss (including other comprehensive income), the re
consolidated statement of cash flows, the restated consolidated statement of ch
equity for the financial years ended March 31, 2023, March 31, 2022, and Mar
2021,the summary statement of significant accounting policies, and other explal
information prepared in terms of the requirements of Section 26 of Part | of Chag
Rl &RPSDQLHV $FW 6(%, ,&'5 5HIXODWLRQV DQ
Company lPospectuses (Revised 2019as amended issued by ICAI.

Selling Shareholders

Collectively,the Promoter Selling Shareholdarsd the Other Selling Shareholders.

Senior Management

Senior management of our Company in terms of Regul&@{aj(bbbb) of the SEB
,&'5 5HIXODWLRQV auwManagemenon phg64 2

Series A1 CCPS

6HULHV $ &RPSXOVRULO\ &RQYHUWLEOH 3UHIHU

Series A2 CCPS

6HULHV $ &RPSXOVRULO\ &RQYHUWLEOH 3UHIHU

Series A3 CCPS

6HULHV $ &RPSXOVRULO\ &RQYHUWLEOH 3UHIHU

Series A4 CCPS

6HULHV $ &RPSXOVRULO\ &RQYHUWLEOH 3UHIHU

36HULHV $ &&36°

Series A 8RPSXOVRULO\ &8RQYHUWLEOH 3UHIHUHQFH

Shareholders

The holders of the Equity Shares from time to time.

36 KD UHRR &G GUHRUH &Y H
36+%°

6KDUHKROGHUYV $JUHHPHQW GDWHG -XO\
Company, the Promoters, and IM Investments Tarl other shareholders2018
SHA” DORQJ ZLWK WKH 6XSSOHPHQWDU\ 6KDUHK
Supplementary Agreement’ WKH ILUVW DGGHQGXP WR WK
First Addendum ’ WKH VHFRQG DGEXHQRBWP G Fetthe
Addendum”~ DQG WKLUG D G&pteQiexe 2@BIMikiGA\ddendum ~
amended pursuant to ttemendment agreememnlated September 6, 2023, to t
shareholder's agreemetdated July 25, 2018 SHA Amendment” DQG FROOH
6KDUHKROGHUYVR BHAHP HQ W

S6WDNHKROGHUVY
Committe€’

7KH VWDNHKROGHUVY UHODWLRQVKLS FRPPDW
Management RQ ®¥JH

Subsidiaries

The subsidiaries of our Company as on the date of this Draft Red Herring Pros
beingAtreja Healthcare Solutions Private Limite/enues Pharma Distributors Priva
Limited, Barros Enterprises Private LimitedCalcutta Medisolutions Private Limite
Chethana Healthcare Solutions Private Limited, Chethana Pharma Private L
Chethana Pharma Distributors Private Limit€hhabra Healthcare Solutions Privg
Limited, Chirag Medicare Solutions Private Limite@ity Pharma DistributorBrivate
Limited, CPD Pharma Private Limited, Curever Pharma Private LimEedaxystar
Pharma Distributors Private LimiteGetwell Medicare Solution Private Limite.S.
Pharmaceutical Distributors iRPate Limited Jaggi Enterprises Private Limite
Millennium Medisolutions Private LimitedNew RRPD Private LimitedNew Siva
Agencies Private LimitedNovacare Healthcare Solutions Private Limjt€lromed
Lifesciences Private LimitedR S M Pharma Private LimitedRada Medisolutiong
Private Limited Rimedio Pharma Private Limitedbaurashtra Medisolutions Priva|
Limited, Sesha Balajee Medisolutions Private Limjteree Venkateshwar
Medisolutions Private LimitedS.S. Pharma Traders Privatémited, Sri Parshva
Distributors Private LimitedSri Rama Pharmaceutical Distributors Private Limit
Sundarlal Pharma Distributors Private Limit&¥/MED Solutions Private LimitedSVS
Lifesciences Private LimitedSwami Medisolutions Private Limite&/asavi Medicare
Solutions Private LimitedWestern Healthcare Solutions Private Limijt@hd Zennx
Software Solutions Private Limited=or the purpose ofhe Restated Consolidate
Financial InformationLQFOXGHG LQ WKLV 'UDIW 5HG LHHU
would mean subsidiaries of our Company as at and for the relevant Fiscal/fin
period.

%ice President - General
Counsel, Company Secretal
and Compliance Officer

Vice president- general counsel, company secretary and compliance offfceur
Companynamely Jayant Prakash

Wholetime Director’

Wholetime director of our Companypamely Prem Sethi.




Offer Related Terms

Term

Description

3$EULGJIHG 3URVS

Abridged prospectus means a memorandum containing such dalé&uates of a
prospectus asay be specified by the SEBI in this behalf

3Acknowledgement Slip

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

Allot T or 3Allotment” or | Allotment of Equity Shares pursuant to the Fresh Issue and transfer of the Offered
illotted ” by the Selling Shareholders pursuant to the Offer for Sale to the successful Bidd
HAllotment Advice’ Advice or intimation of Allotment sent to the Bidders who have bid in the Offer
the Basis of Allotment has been approved by the Designated Stock Exchange.
Allottee” A successful Bidder to whom an Allotment is made.
3Anchor Investor(s) A Qualified Institutional Buyer, applying under the Anchor Investor Portior
accordance with SEBI ICDR Regulations and the Red Herring Prospectus, and W
%LG IRUDQ DPRXQW RI DW OHDVW _ PLOOLRQ
3Anchor Investor Allocation The final price at which Equity Shares will be allocated to Anchor Invesiarshe
Price’ Anchor Investor Bidding Dataccording to the terms of the Red Herring Prospectus

the Prospectus, which will be decided by our Compary the Selling Shareholders
consultation with the BRLMs.

3Anchor Investor Application
Form”

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portig
which will be considered as an application for Allotment in terms of the Red He
Prospectus and the Prospectus.

3Anchor Investor Bid/ Offer
Period” or 3Anchor Investor
Bidding Date’

The date, one Working Day prior to the Bid/ Offer Opening Date, on which Big
Anchor Investors shall be submitfgtior to and after which the BRLMs will not acce|
any Bids fromAnchor Investorsand allocation to Anchor Investors shall be comple

3Anchor Investor Offer Price

The price at which the Equity Shares will be Allotted to Anchor Investors in terr
the Red Herring Prospectus and the Prospectus, which price will be equal to or
than the 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.

3Anchor Investor Portioh

Up to 60% of the QIB Portion which may be allocated by our Compadythe Selling
Shareholderén consultation with the BRLMs, to Anchor Investors on a discretior
basis in accordance with the SEBI ICDR 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 Pricgin accordance with the SEBI ICDR Regulations

3Anchor Investor Payn Date”

With respect to Anchor Investor(s), it shall be Arechor Investor Bidding Date, and
the event the Anchor Investor Allocation Price is lower than the Offer Price, not
than two Working Days after the Bid/ Offer Closing Date.

ASBA" or  #Application
Supported by Blocked Amount

An application, whether physical or electronic, used by Bidders/Applicants, othe
Anchor Investors, to make a Bid and authorising an SCSB to block the Bid Atheu
relevant ASBA Account and will include applications made by UPI Bidders usin
UPI Mechanism where the Bid Amount will be blocked upon acceptance of thq
Mandate Request by the UPI Bidders using the UPI Mechanism

3ASBA Account’ A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
Form submitted by ASBA Bidders, for blocking the Bid Amount mentioned in
relevant ASBA Form and includes the account of a UPI Bidder linked to a UPI ID, V
is blockedupon acceptance of a UPI Mandate Request made by the UPI Bidderg
the UPI Mechanism

JASBA Bid ~ A Bid made by an ASB/idder.

JASBA Bidder(s) Any Bidder (other than an Anchor Investor) in the Offer who intends to submit a

3ASBA Form’ An application form, whether physical or electronic, used by ASBA Bidders which

be considered as the application for Allotment in terms of the Red Herring Pros
and the Prospectus.

S%DQNHU V. WR W

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Acc
Bank(s) andthe Sponsor Bank(s), as the case may be

Basis of Allotment

Basis onwhich Equity Shares will be Allotted to successful Bidders under the G
GHVEFU LEHdr@racediré RQ $6BIJH

Bid(s)”

An indication by a Bidder (other than an Anchor Investor) to make an offer durin
Bid/Offer Period pursuant to submission of the ASBA Form, or on the Anchor InV
Bidding Date by an Anchor Investor, pursuant to the submission of the Anchor In
Application Form, to subscribe to or purchase Equity Shares at a price within the




Term

Description

Band, including all revisions and modifications thereto, to the extent permissible
the SEBI ICDR Regulations, in terms of the Red Herring Prospectus and the Bi
Application Form.

7KH WHUP p%»LGGLQJY VKDOO EH FRQVWUXHG DF

Bid Amount’

In relation to each Bidhe highest value of optional Bids indicated in the Bid ¢
Application Form (less Employee Discount, if angihd, in the case of RIBs Bidding
the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid f
such Retail Individual Bidder and mentioned in the Bid cum Application Form
payable by the Bidder or blocked in the ASBA Accouithe Bidder, as the case m
be, upon submission of the Bid.

Eligible Employees applying in the Employee Reservation Portion can apply at tH
Off Price and the Bid Amount shall be Cap Pricet of Employee Discount, if any|
multiplied by the number of Equity Shares Bid for such Eligible Employee
mentioned in the Bid cum Application Form

The maximum Bid Amount under the EmployReservation Portion by an Eligib
(PSOR\HH VKDOO QR Wettbf{Entpldy@e Discount, if anyHowever, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion sha
H[FHHG _ (net of Employee Discount, if any)Only in the event of under
subscription in the Employee Reservation Portion, the unsubscribed portion W
available for allocation and Allotmenpropationately to all Eligible Employees wh
KDYH %LG LQ H[FHVV RI V K& ofl MiBtientVnrade/t

VXFK (OLJLEOH (PSOR\HH QRvfEiffidyde Gik@unt, if any)

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context require

Bidder” or Applicant’

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 i
includes an Anchor Investor.

Bidding Centre$

Centresat which the Designated Intermediaries shall accept the ASBA Faems
Designated SCSB Branches for SCSBs, Specified Locations for Members
Syndicate, Broker Centres for Registered Brokers, Designated RTA Locations for
and Designated CDP Locations for CDPs.

Bid Lot~

>"@ (TXLW\ 6KDUHV

Bid/ Offer Closing Daté

Except in relation to any Bids received from the Anchor Investors, the date after
the Designated Intermediaries will not accept any Bids, which shall be notified
HGLWLRQV RI WKH (QJOLVK QDWLRQDO GDLO\di(q
QDWLRQDO G DL (Hind) #lsobedtieHddiondl@nguagetbe statevherein
our Registered Office is locateglych with wide circulatiorand in case of any revisio
the extended Bid/Offer Closing Date shall also be notified on the veedsit terminals
of the Members of the Syndicate and communicated to the designated interme
and the Sponsor Bagkas required under the SEBI ICDR Regulations.

Our Companyand each Promoter Sellin§hareholder, each Other Corporate Sell
Shareholder and each Individual Selling Sharehaldeonsultation with the BRLMs
may consider closing the Bid/Offer Period for QIBs one Working Day prior to
Bid/Offer Closing Date.

Bid/ Offer Opening Daté

Except in relation to any Bids received from the Anchor Investors, the date on whi
Designated Intermediaries shall start accepting Bids, which shall be notified
HGLWLRQV Rl WKH (QJOLVK QDWLRQDO GDLO\i(
QDWLRQDO GDL GHinQildIZob&iny $hd tegioh@language sthtewherein
our Registered Office is locate@gch with wide circulatiarand in case of any revisio
the extended Bid/ Offer Opening Date also to be notified on the websiteramdals
of the Members of the Syndicate and communicated to the Designated Interme
and the Sponsor Bagkas required under the SEBI ICDR Regulations.

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening
and the Bid/ Offer Closing Date, inclusive of both days, during which Bidders
submit their Bids, including any revisions thereof.

Book Building Process

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

Book Running
Managers or BRLMs~

Lead

The book running lead managers to the Offer, bé@ig| Securities Limited DAM
Capital Advisord.imited, Jefferies India Private LimitedM Financial Limitecand SBI
Capital Markets Limited

10



Term

Description

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can subr
ASBA Forms to a Registered Brokéin case of UPI Bidders, only using U
Mechanism)

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

CAN " or Tonfirmation of| Notice or intimation ofallocation of the Equity Shares sent to Anchor Investors,
Allocation Note” have been allocated the Equity Shares, after the Anchor Investor Bidding Date.
Cap Price The higher end of the Price Band, above which the Offer Price and Anchor In

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

Cap Price shall be at least 105% of the Floor Price and shall not exceed 1209
Floor
Price.

Lash Escrow and Spons

7KH DJUHHPHQW GDWHG >7Be32lmg ShhkehdlderX, theSRRdisE

Banks Agreement to the Offer, the BRLMSs, the Escrow Collection Bank(s), the Public Offer Acc
Bank(s), the Sponsor Baglkand the Refund Bank(s) for among other things, colled
of the Bid Amounts from the Anchor Investors and where applicable, refunds
amounts collected from Anchor Investors, on the terms and conditions thereof.

ClientID” Client identification number maintained with one of the Depositories in relation t
demat account.

CDP’ or LCollecting | A depository participant as defined under the Depositories Act, 1996, registere

DepositoryParticipant SEBI and who is eligible to procure Bids at the Designated CDP Locations in tef

circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issue
SEBI and the UPI Circulars, arak per the list available on the websites of BSE
NSE

Compliance Officer for the
Offer”

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

Cut-Off Price”

Offer Price, which shall be amrice within the Price Band, finalised by our Compg
andeach Promoter Selling Shareholder, each Other Corporate Selling Sharehol
each Individual Selling Shareholderconsultation with the BRLMs.

Only Retail Individual Bidderdidding in the Retail Portion anfligible Employees
Bidding in the Employee Reservation Portare entitled to Bid at the Guaiff Price(net
of Employee Discount, if any, for Eligible Employee$)IBs (including Anchor
Investor) and Nosinstitutional Bidders are nantitled to Bid at the Cuff Price.

DAM Capital’ RU 3'$0"

DAM Capital Advisors Limited

Demographic Details

'"HWDLOV RI WKH %LGGHUV LQFOXGLQJ WKH ¢
father/husband, investor status, occupation, bank account details and UPI ID, wi
applicable.

Pesignated Branchés

Such branches of the SCSBs which shall collect the ASBA Forms, a list of wh
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.

Pesignated CDP Locations

Such locations of the CDPs where Bidd@ther than Ancholnvestors)can submit the
ASBA Forms.

The details of such Designated CDP Locations, alongmneithes and contact details
the Collecting Depository Participants eligible to accept ASBA Forms are availak
the respectivavebsitef the StockExchangegwww.bseindia.com ang
www.nseindia.com, respectively,) as updated from time to time.

PDesignated Date

The date on which the Escrow Collection Bank¢gnsfers fundd$rom the Escrow
Account(s) to the Public Offer Account or the Refund Account, as the case m
and/or the instructions are issued to the SCSBs (in case of UPI Bidders using t
Mechanism, instruction issued through the Sponsor Bank) for the trafisterounts
blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the R
Account, as the case may lieterms of the Red Herring Prospectus followinigich

the Equity $®ares will be Allotted in the Offer

PDesignated Intermediary(ies)

In relation to ASBA Forms submitted by Retail Individual Biddensd Eligible
Employees in the Employee Reservation Portigrauthorizing an SCSB to block th
Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBg
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In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount wi
blocked upon acceptance of UPI Mandate Request by such UPI Bidder, as the c{
be, using the UPI Mechanism, Designated Intermediaries shall mean Syndicat|
Syndicate/agnts, Registered Brokers, CDPs, SCSBs and RTAs

In relation to ASBA Forms submitted by QIBs and Naatitutional Bidders (not usin
the UPI Mechanism), Designated Intermediaries shall mean Syndicate,
Syndicate/agents, SCSBs, Registered Brokers, the CDPs and RTAs

“Designated RTA Locatioris

Such locations of the RTAs where Biddéther than Anchor Investorean submit the
ASBA Forms to RTAs.

The details of such Designated RTA Locations, along with names and contact de
the RTAs eligible to accept ASBA Forms are available omglpective websites of th
Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively,) as u
from time to time.

“Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms used by the B
a list of which is available on the website of SEBI
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
=35, updated from time to time, or athuother website as may be prescribed by S
from time to time.

“Designated Stock Excharige

[ ]

“Draft Red Herring Prospecty
or DRHP’

This draft red herring prospectus dateptember 3, 2023,issued in accordance wit
the SEBI ICDR Regulations, which does not contain complete particulars of the p
which the Equity Shares will be Allotted and the size of the Qffetuding any addend
or corrigenda thereto

Eligible Employees

Permanent employees, working in India or outside India (excluding such employe¢
are not eligible to invest in the Offer under applicable laws), of our Company
Corporate Promoter or of our Subsidiaries; or a Director of our Company, wh
wholetime or not, as of the date of the filing of the Red Herring Prospectus wit
RoC andcontinues to be a permanent employee untitiite of submission of the Bi
cum Application Form, but not including (i) Promoters; (ii) persons belonging t¢
Pronoter Group; or (iii) Directors who either themselves or through their relativ
through any body corporate, directly or indirectly, hold more than 10% of
outstanding Equity Shares of our Company

The maximum Bid Amount under the Employee Reservation Portion by an El
Employeeshallnat x ceed % 0.50 million (net o
the initial Allotment to an Eligibl&mployee in the Employee Reservation Portion s
not exceed T 0.20 mi luhdersubscriptomin the Employe
Reservation Portion post initial Allotment, such unsubscriimtion may be Allotted
on apropationate basis to Eligible Employees Bidding in the EmploReservation
Portion , for a value 1in excess of T 0.

EligbleEmpl oyee not exceeding T 0.50 mi

“Eligible NRI”

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

“Empl oyee Disd

Adiscountofuptd 6o t o the Offer Price (equi
be offered by our Compangnd each Promoter Selling Shareholder, each O
Corporate Selling Shareholder and each Individual Selling Sharehwldensultation
with the BRLMSs, to Eligible Employees and which shall be announced at leas
Working Days prior to the Bid / Offer Opening Date.

“Employee Reservatio
Portior?’

The portion of the Offer being up td
shall not exceed 5% of the pa3ffer equity share capital of our Company, available
allocation to Eligible Employees, orpeopationate basis

“Escrow Account(3)

Account(s) opened with the Escrow Collection Bank and in whose favour Al
Investors will transfer the money through direct credit/NEFT/RTGS/NACH in res
of the Bid Amount while submitting a Bid.

“Escrow Collection Barik

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

“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 firs
of the beneficianaccount held in joint names.
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Term Description
“Floor Pric& The lower end of the Price Band, subject to any revision thereto, at or above wh
Offer Price and the Anchor Investor Offer Price will be finalised and below whic
Bids will be accepted.
“Fresh Issue The issue of up tp eEpuity Shares aggregating toZ 10,000million by our Company.
“General Information The General Information Document for investing in public offers, prepared and i

Document or “GID”

in accordance with the circul@8EBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 1
2020 issued by SEBI, suitably modified and updated pursuant to, among othe
circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 issued by Sk

“|CICI SecuritieSo r -S€ It ”

ICICI Securities Limited.

“JM Financialor “J M"

JM Financial Limited.

“Jefferies

Jefferies India Private Limited.

“Maximum RIB Allottee3

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

“Monitoring A

[ o]

“Monitoring
Agreement?”

The agreement to be entered into between our Company and the Monitoring Agg¢

“Mutual Fund Portioh

[ o] Equi ty Sh aavailable fohallocdiion sohMutual Furids only on
propationate basis, subject to valid Bids being received at or above the Offer Pri

“Mutual Funds

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

“Net Offer’

The Offer less the Employee Reservation Portion

“Net Proceeds

Proceeds of the Fresh TIssue 1 e shkorfurther
details about use of the Net Proceeds and the Offer related expenséxjsets of the
Offer— Utilisation of Net Proceeds n &@bjécts of the Offer Offer Related Expenseg
on pagse 127 and136respectively.

“Net QIB Portiort

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

“NBFC-SI” o Systemically
Important NonBanking
Financial Company

A systemically important nebanking financial company as defined under Regula
2(1)(iii) of the SEBI ICDR Regulations.

“Non-Institutional Bidders

Bidders that are not QIBs or Retail Individual Bidder&ligible Employees bidding if
the Employee Reservation Portiand who have Bid for Equity Shares for an amo
more than T 200, 000.

“NonInstitutional Portiofi

The portion of this Offer being not more than 15% of e O f f e r ,  Bguity
Shares, which shall be available for allocation to Mustitutional Bidders on ¢
propationate basis, subject to valid Bids being received at or above the Offgrdeitiq

of which i) one third shall be reser
to R1.00 miltlhiiormnds asnhda lili )bet woes er ved
1.00 million.

“Non-Residerit or “NR”

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

“QOffer”

The initial public offering ofup to[ eEQuity Shares of our Compaffiyr cash at a price
of I [ eppr Equity Share aggregating upktp enjillion comprisingof the Fresh Issue
and theOffer for Sale The offer comprises the Net Offer and Employee Reservatiq

Our Company, in consultation with the BRLMs, may consttierPrelPO Placement
for an aggregate amount not exceedir®000million, at its discretion, prior to filing
of the Red Herring Prospectus with the Rti@he PrelPO Placement is completed, t
Freshissuesize will be reduced to the extent of such-m® Placement, subject to th
Offer complying with Rule 19(2)(b) of the SCRR.

“Offer Agreemerit

The agreement date®&eptemberl3, 2023 among our Company, the Sellin
Shareholders, the BRLMs, pursuant to which certain arrangements are agree
relation to the Offer.

“Offer for Sal&

The offer for sale of up t8,557,597E q ui t y
the Selling Shareholders.

Shares a gnlliorhy

“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 will be decided by our Conapahn
each Promoter Selling Shareholder, each Other Corporate Selling Shareholder g
Individual Selling Shareholdén consultation with the BRLM# terms of the Req
Herring Prospectus and the Prospectus.
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Description

The Offer Price will be decided by our Compaaynd each Promoter Sellin
Shareholder, each Other Corporate Selling Shareholder and each Individual
Shareholdein consultation with the BRLMsn the Pricing Date, in accordance w
the BookBuilding Process and in terms of the Red HerrPigospectus and th
Prospectus.

Adiscountofu p to [ e] % on the Offer Price
be offered to Eligible Employees bidding in the EmplojReservation Portion. Thi
Employee Discount, iiny, will be decided by our Compaagdeach Promoter Sellin
Shareholder, each Other Corporate Selling Shareholder and each Individual
Shareholdein consultation with the BRLMs

“QOffered Shares

Upto8557597Equity Shares
the Selling Shareholders in the Offer for Sale.

aggregating up

“Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company g
proceeds of the Offer for Sale which shall be available to the Selling Shareholde

“P4d O Pl acemert

Our Company, in consultation with the BRLMs, may consider a further issu
Specified Securities through private placement, preferential allotment, rights is
any other method as may be permitted under applicable law to any perfamés),
aggregate amount not exceedg,000million, at its discretion, prior to filing of th¢
Red Herring Prospectus with the Rdfthe PrelPO Placement is completed, the Fre
Issue size will be reduced to the extent of suchlP@ Placement, subject to the Offl
complying with Rule 19(2)(b) of the SCRR.

“Price Band

The price band ranging from the FI1ogqdg
of ¥ [e] per Equity Share, including
Bid Lot and Employee Discouiitany, as decided by our Compaagdeach Promote
Selling Shareholder, each Other Corporate Selling Shareholder and each Ind
Selling Shareholdeiin consultation with the BRLMwiill be advertised in all edition
of the English national daily newspa
newspaper [ o] (Hindi also being thig
Registered Office is located) each with wide ciatian, at least two Working Days pric
to the Bd/ Offer Opening Date with the relevant financial ratios calculated at the

Price and at the Cap Price, and shall be made available to the Stock Exchange:
purpose of uploading on their respective websites.

“Pricing Daté&

The date orwhich our Companyndeach Promoter Selling Shareholder, each O
Corporate Selling Shareholder and each Individual Selling Sharelioldensultation
with the BRLMs, finalise the Offer Price.

“Prospectus

The Prospectus to be filed with the RoC after the Pricing Date in accordanc
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations contg
inter alia, the Offer Price, the size of the Offer and certain other information, incly
any addenda or corrigenda thereto.

“Public Offer Accourit

The bank account opened with the Public Offer Account Bank under Section 4(
the Companies Act, 2013, to receive monies from the Escrow Account and frg
ASBA Accounts on the Designated Date.

“Public Offer Account Barik

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

“QIBs” or “Qualified | Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI
Institutional Buyerd Regulations.

“QIB Bidderg’ QIBs who Bid in the Offer.

“QIB Portior? The portion of this Offer being not less than 75% of the Net Offer, being not les

[ o] Equity Shares, which shall be a
Investors) on gropationate basisincluding the Anchor Investor Portion (in whiq
allocation shall be on a discretionary basis, as determined by our Canipa
consultation with the BRLMs}¥ubiject to valid Bids being received at or above the G
Price.

“QIB Bid/ Offer Closing Datg

In the event our Compamandeach Promoter Selling Shareholder, each Other Corp
Selling Shareholder and each Individual Selling Sharehatdeonsultation with the
BRLMs, decide to close Bidding by QIBs one day prior to the Bid/Offer Closing [
the date one day prior to the Bid/Offer Closing Date; othepwishall be the same 3
the Bid/Offer Closing Date.

“Red Herring Prospectusor
“RHP”

The Red Herring Prospectus dated [ o]
Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, which w|
have complete particulars of the price at which the Equity Shares will be offet¢ukeg
size of the Offer, including any addenda or corrigenda thereto. The Red H
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Prospectus will be filed with the RoC at least three Working Days before the Bid
Opening Date and will become the Prospectus upon filing with the RoC after the R
Date.

“Refund Accourit

The account opened with the Refund Bank(s), from which refunds, if any, of the
or part of the Bid Amount to Anchdnvestors shall be made.

“Refund Bank

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

“Registrar Agreemeiit

The agreement dateBleptemberl3, 2023, entered into between our Company, 1
Selling Shareholders and the Registrar to the Offer, in relation to the responsibiliti
obligations of the Registrar to the Offer pertaining to the Offer.

“Registered Broket's

Stock brokers registered with SEBI under the Securities and Exchange Board @
(Stock Brokers an®ubBrokerg Regulations, 1992 and the stock exchanges ha
nationwide terminals, other than the Members of the Syndicate and eligible to p
Bids in terms of Circular No. CIR/CFD/14/2012 dated Octob&042,issued by SEBI

“Registrar to the Offér or
“Registrar

Link Intime India Private Limited

“RTAS” or “Registrar and Shar
Transfer Agents

The registrar and share transfer agents registered with SEBI and eligible to procu
at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 2P015,issued by SEBI.

“RTA Master Ci

SEBI master circular bearing number SEBI/HO/MIRSD/ROB/CIR/2023/70 date
May 17, 2023

“Resident Indiah

A person resident in India, as defined under FEMA.

“Retail Individual Bidder(s} or
“Retail Individual Investor(%)
or ° RI“RIB(S)) > o1

Individual Bidders, who have Bid for the Equity Shares foamountwhich is not more
than ¥ 200,000 in any of the biddin
through their Karta and Eligible NRI Bidders) and does not include NRIs (other
Eligible NRIs).

“Retail Portior!

The portion of the Offer, being not more than 10% of the Net Offer being not morg¢
[ ] Equity Shares, available for all
ICDR Regulations, subject to valid Bids being received at or above the Ofter,
which shall not be less than the minimum Bid Lot subject to availability in the R
Portion.

“Revision Forri

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid A
in any of their Bid cum Application Forms or any previous Revision Form(s).

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower th
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. |
Individual Biddersand Eligible Employees Bidding in the Employee Reserval
Portioncan revise their Bids during the Bid/ Offer Period and withdraw their Bids
the Bid/ Offer Closing Date.

“SBICAPS

SBI Capital Markets Limited

“Self-certified Syndicate
Bank(s) or “SCSB(s)

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relg
to ASBA, where the Bid Amount will be blocked by authorising an SCSB, a ligtich
is available on the website of SEBI
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
=34 and updated from time to time and at such other websites as may be presc
SEBI from time to time, (i) in relation to Bidus using the UPI Mechanism, a list
which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&in
=40 or such other website as may be prescribed by SEBI and updated from time

Applications through UPI in the Offer can be made only through the SCSBs n
applications (apps) whose name appears on the SEBI website. A list of SCS
mobile application, which, are live for applying in public issues using UPI Mecha|
is providel as Annexure CA° t o t K
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be up
on SEBI website.

“Share Escrow Agent

The share escrow agent appointed pur

“Share Escrow Agreemént

The agreement dated [ e] between our
Escrow Agent in connection with the transfer of the Offered Shares by the §
Shareholders and credit of such Equity Shares to the demat account of the Allo
acordance with the Basis of Allotment.

“Specified Locatioris

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders.

“Specified Securitiés

Specified securities as defined under Regulation 2(eee) of the SEBI ICDR Regul
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2018

“Sponsor Banks

Banks registered with SEBI which is appointed by the issuer to act as a conduit b
the Stock Exchanges and the National Payments Corporation of India in order
the mandate collect requests and / or payment instructions of the UPI Bidderthas
UPI Mechanism and carry out other responsibilities, in terms of the UPI Circular
Sponsor Banks in this case being [ e]

“Sub-Syndicate Membet's

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

“Syndicate Agreement

The agreement dated [ o] bet ween our
Shareholders, the BRLMs and the Syndicate Membaedation to the procurement
Bid cum Application Forms by the Syndicate.

“Syndicate Membeft's

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI
Regulations, mnamely, [ o] .

“Syndicaté& or “Members of the|
Syndicaté&

The BRLMs and the Syndicate Members.

“Underwriter$

[ o]

“Underwriting Agreemerit

The agreement dated [ o] bet ween the
Shareholders, entered into on or after the Pricing Date but prior to filing ddti¢
Herring Prospectus or ti&rospectus with the Ro@s applicable

“UPI Bidders

Collectively, individual investors applying as (i) Retall Individual Bidders in the R
Portion, (ii) NonInstitutional Bidders witta Bid Amounto f up t o ¥ 5 0-(
Institutional Portionand (iii) Eligible Employees Bidding under the Employ
Reservation Portigrand Bidding under the UPI Mechanism through ASBA Form
submitted with Syndicate Members, Registered Brokers, Collecting Depo
Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2
issued by SEBI, aihdividual investors applying in public issues where the applica
amount 1is up to 500,000 wuwusing UPI -N
cumapplication form submitted with: (i) a syndicate member, (ii) a stock br
registered with a regmized stock exchange (whose name is mentioned on the w
of the stock exchange as eligible for such activity), (iii) a depository participant (W
name is mentioned on the website of the stock exchange as eligible for such a
and (iv) a regitrar to an issue and share transfer agent (whose name is mentioneg
website of the stock exchange as eligible for such activity).

“UPI Circular®

Collectively, the SEBI circular no.SEBI/HO/CFD/DIL2/CIR/P/2018/138 date
November 1, 2018, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated A
3, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 1
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated JuB6, 2019,
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 16, 2021, SEBI cird
number SEBI/HO/CFD/DIL2/CIR/P/2021/47 dated March 31, 2021, SEBI circulal
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated Apri20, 2022, SEBI circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 20#% RTA MasteCircularand
SEBI master circular no. SEBI/HO/CFD/P&IP/CIR/2023/00094 dated June 21, 2@
along with the circular issued by the National Stock Exchange of India Li
having reference no. 25/2022 dated August 3, 2022 and the circular issl
BSE Limited having reference no. 202208@Bdated August 3, 2022, armahy
subsequent circulars or notifications issued by SEBI and Stock Exchanges in this

“UPI ID”

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

“UPI Mandate Request

A request (intimating the UPI Bidder by way of a natification on the UPI applica
and by way of a SMS directing the UPI Bidder to such UPI application) to the
Bidder initiated by the Sponsor Banks to authorise blocking of funds on the
application equivalent to Bid Amount and subsequent debit of funds in case of Allot

“UPI Mechanisrm

The bidding mechanism that may be used by an UPI Bidder to make a Bid in the
in accordance witkUPI Circulars.

“UPI PIN” Password to authenticate UPI transaction.
“Wilful Defaulter’ Wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulatio
“Working Day’ All days on which commercial banks in Mumbai are open for busineesjded,
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however, with reference to (a) announcement of Price Band; and (b) Bid/ Offer H
the expression “Working Day” shall
Mumbai are open for business, excluding all Saturdays, Sundays or public holida
(c) with reference to the time period between the Bid/ Offer Closing Date and the
of the Equity Shares on the Stock Ex
all trading days of Stock Exchanges, excluding Sundays and bank holidays, in te
the circulars issued by SEBhcluding the UPI circulars

Technical/ Industry Related Terms/ Abbreviations

Term Description
“Al” Artificial intelligence
“ASM” Additional surveillance measures
“B2B” Businessgo-business
“CAGR” Compounded annual growth rate
“COVID-19” Coronavirus disease
“CPC’ Code of Civil Procedure, 1908
“CRM” Customer relationship management
“CSR’ Corporate social responsibility
“DPCCO’ Drugs (Prices Control) Order, 2013
“EBITDA” Earnings before interest, taxes, depreciation and amortization.
“ERP’ Enterprise resource planning
“GSM” Graded surveillance measures
“GST’ Goods and services tax
“HIN1” Swine flu
“H5N1” Highly pathogenic avian influenza virus A
“H7NY” Avian influenza A
“NPPA’ National Pharmaceutical Pricing Authority
“QTC” Overthe-counter
“PPE” Personal protective equipment
“ROCPE’ Return on capital employed
“ROFE’ Return on equity
“SKUs’ Stockkeeping units
“STT Securities transaction tax

Conventional and General Terms or Abbreviations

Term Description
“Mn” or “mn” Million.
“AGM” Annual General Meeting.
“AlF” An alternative investment fund as defined in and registeredS&BI under the Securitie
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.
“BSE’ BSE Limited.

“Category | FP1 FPIs registered as “Category 1 forei
Exchange Board of Indigcoreign Portfolio Investors) Regulations, 2014.
“Category Il FP! FPIs registered as “Category 11 fore

Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014.

“CbhsL’ Central Depository Services (India) Limited.

“CIN” Corporate Identity Number.

“CIT” Commissioner of Income Tax.

“Companies Ac¢t Companies Act, 1956 and Companies Act, 2013, as applicable.

“Companies Act, 1956

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

“Companies Act, 2013

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

“Contract Labour A¢t

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

“CSR’

Corporate Social Responsibility.

“Depositoried

NSDL and CDSL.

“Depositories Act The Depositories Act, 1996, read with regulations framed thereunder.
“DIN” Director Identification Number.
“DP ID” Depository Participant’s Identity Num
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Term Description
“DP” or  “Depository| A depository participant as defined under the Depositories Act.
Participant
“EGM” Extraordinary General Meeting.

“Employees Provident Fun
Act”

Employees Provident Funds and Miscellaneous Provisions Act, 1952.

“EPS Earnings Per Share.

“FCNR’ Foreign currency nenesident account.

“FDI” Foreign Direct Investment.

“FDI Circular’ The Consolidated Foreign Direct Investment Policy bearing DPIITnfilmber 5(2)/2020
FDI Policy dated October 15, 2020, effective from October 15, 2@20ied by the
Department of Promotion of Industry and Internal Trade, Ministry of Commerce
Industry, Government of India, and any modifications theretsutistitutions thereof
issued from time to time.

“FEMA” Foreign Exchange Management Act, 1999, read with rules and regulations thereung

“FEMA NDI Ruleg’

Foreign Exchange Management (Naebt Instrument) Rules, 2019.

“Financial Year or “Fiscal’
or“ Bscal Year or “FY”

The period of 12 months commencing on April 1 of the immediately preceding cal
year and ending on March 31 of that particular calendar year.

“FPI(sy Foreign portfolio investors as defined under the SEBIR&ulations.

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

“Fugitive Economic| An individual who is declared a fugitive economic offender under Section 12 of the Fy

Offendel Economic Offenders Act, 2018.

“GDP’ Gross domestic product.

“Gol” or “Governmerit or
“Central Governmeiit

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, 2015, as amended and other
provisions of the Companies Act, 2013.

“Indian GAAP’ Accounting Standards notified under Section 133 of the Companies Act, 2013, read t
with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Acco
Standards) Amendment Rules, 2016.

“1PO” Initial public offering.

“IST” Indian Standard Time.

“MBA” Master’s de gadministraiion. busines s

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

“‘NAor “NA” Not applicable.

“NAV” Net asset value.

“NEFT” National Electronic Fund Transfer.

“NRE Account Non-Resident External account.

“NRI” A person residendutside India, who is a citizen of India or an overseas citizen of |
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.

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

Corporate Body

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 arfdclv 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.ar Per annum.

“P/E Rati® Price/earnings ratio.

“PAN” Permanent account number.
“PAT” Profit after tax.

“RBI” Reserve Bank of India.
“RTGS’ Real time gross settlement.
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Term Description
“R&D” Research and development
“SCRA’ Securities Contracts (Regulation) At856.
“SCRR’ Securities Contracts (Regulation) Rules, 1957.
“SEBIP” Securities and Exchange Board of India constituted under the SEBI Act, 1992.
“SEBI Act’ Securities and Exchange Board of India Act, 1992.

“SEBI AIF Regulation’s

Securities and Exchange Board of India (Alternative Investment Funds) Regulations|

“SEBI FPI Regulatioris

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2

“SEBI FVCI Regulatioris

Securities and Exchange Board of In(f@reign Venture Capital Investors) Regulatio
2000.

“SEBI ICDR Regulatioris

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

“SEBI Insider
Regulation3

Trading

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

“SEBI Listing Regulatioris

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

“SEBI Merchant Bankery Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.
Regulationd
“SEBI SBEB and Swed Securities and Exchange Board of India (Share Based Employee Benefits and Sweat

Equity Regulation’s

Regulations, 2021.

“SEBI VCF Regulatioris

Securities and Exchange Boardimdia (Venture Capital Fund) Regulations, 1996.

“State Governmeiit

The government of a state in India.

“Stock Exchangés

Collectively, the BSE and NSE.

“STT

Securities transaction tax.

“Takeover Regulatioris

Securities and Exchange Board of In@aibstantial Acquisition of Shares and Takeove
Regulations, 2011.

“TAN”

Tax deduction account number.

“TDS”

Tax deducted at source.

“U.Sr” «“ U. S .“Anit&d/
State3

The United States of America, together with its territories and possessions, any stat]
United States of America and the District of Columbia.

“U.S. GAAP’ Generally accepted accounting principles of the United States of America.

“U.S. Securities A¢t U.S. Securities Act of 1933, as amended.

“VAT” Value added tax.

“VCFs’ Venture capital funds as defined in and registered with SEBI under SEBRé@#ations

“Year’/ “Calendar Year

The 12 month period ending December 31.

[Remainder of this page intentionally kept blahk
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All refelpdEhcies this Draft Red Herring ,Mgetherwithdis us are

territories and possessigsd all references hereintothegGo ve r n ment ” “I'ndian Gover nm
Government” or the ‘the GavarnemenGal Indiarcentiad ar stdte, as applicable
All references herein to tHe 18 , .SAU , or the “United St aAmesichanditse t o t h

territories and possessions

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 referencesto" Ru p e, Rs g r'¥” “ or “ toNMRian Rapees, the officiaurrencyof the Republic
of India. All referencesty’ US &r* US r U. S . Iare to/Uniteds States Dollar, the official currency
of the United States of America.

Exchange Rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Rupees that have
been presented solely to comply with the requirements of SEBI ICDR Regula&fidess otherwise statedhet
exchange rates referred to for the purpose of conversion of foreign currency amounts into Rupee amounts, are as
follows:

i n) ¢

Currency Exchange rate as on
March 31, 2023 March 31, 202 March 31, 21
1 US$ 82.2 75.8 73.50

Source:Foreign exchange reference rates as available on www.fbil.org.in
Note: Exchange rate is rounded off to two decimal point

Such conversioshould not be considered as a representation that such currency 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 to Indian Standard
Time. Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar
year

Financial and Other Data

Unless stated or the context requires otherwise, the financial information in this Draft Red Herring Prospectus is
derived from our Restated Consolidated Financial Informat@ertain financial information has also been
derived from the Pro Forma Financial Information.

The Restated Consolidated Financial Informatibour Company and its subsidiaries (collectively referred to as

Group) comprises dhe restated consolidated statement of assets and liabilities as at March 31, 2023, March 31,
2022, and March 31, 2021, the restated consolidated statement of profit and loss (including other comprehensive
income), the restated consolidated statement sl daws, the restated consolidated statement of changes in

equity for the financial years ended March 31, 2023, March 31, 2022, and March 31, 2021, the summary statement

of significant accounting policies, and other explanatory information prepared in terms of the requirements of
Section 26 of Part I of Chapter III of Companies Act,
in Company Prospectuses (Revis®d2)’, as amended issued by ICAL.
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The Pro Forma Financial Information consists of the pro forma consolidated balance sheet as at March 31, 2023,

pro forma consolidated statement of profit and loss for the year ended March 31, 2023 and related notes for
inclusion in the DRHP by the Company. The applicable criteria, on the basis of which the management has
compiled the Pro Forma Financial Information of pro forma consolidated balance sheet as at March 31, 2023, pro
forma consolidated statement of profiddoss for the year ended March 31, 2023, and related notes thereto, as
required by clause 11(1)(B)(iii) of the SEBI ICDR Regulations, as required by the management, are specified in

the “Basis of preparation” par angarFingndial lafermadon.sTherPiob e d i n
Forma Financial Information has been compiled by the
acquisitions set out in the “Acquisition Details” pa
Infforma t i o n, on the Company’s financial position as at 1
at April 1, 2022.For further detailss e &inaficial Information— Pro Forma Financial Informatioh on pa ge

375 History and Certain Corporate Mtgrs — Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamations or any revaluation of assets, in the last tén yeans 238a g ¢

a n Risk‘Factors The Pro Forma Financial Information included in this Draft Red Herring Prospectus is not
indicative of our future financial condition or results of operations and may also not be indicative of our actual

results of operatiois o n 53 a g e

For further information on o dinancablimigrmatioff ’ » efgii marnd miga lo ni g
274

There are significant differences between Ind k8jan GAAP,US GAAP and IFRS. Our Company does not

provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to
explain those differences or quantify their impact on the financial data included in this Draft Red Herring
Progectus 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 includéds Draft Red Herring
Prospectus will provide meaningful information 1is en
Indian accounting policies and practices, the Companies Act, Ind AS, and the SEBI ICDR Regulations. Any
reliance by pesons not familiar with Indian accounting policies and practices on the financial disclosures
presented in this Draft Red Herring Prospectus should, accordingly, be limited.

Our Company’ s fiscal year commences on April 1 of e
Accordingly, all references t o Fiscap aFisdaliYeai’l adi¥Y” fi acal ye
to the 12 months period ended March 31 of that particular year, unless otherwise specified.

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole nhumbers where
the numbers have been too small to presentiliion unless stated otherwise. One 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 discespamcny table
between the totals and the sum of the amounts listed are due to rounditdpeféver, figures sourced from
third-party industry sources may be expressed in denominations other than million or may be rounded off to other
than two decimal pointt® confirm tother respective sources

Unless the context other wise 1indiRiskFaetary , Oany Bpei aent d
anddahagement s Discussion and Anal ysis "ofonFiddages al
189,and393 respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis

of amounts derived from the Restated Consolidated Financial Information.
NonGAAP Financial Measures

This Draft Red Herring Prospectus contains certain@8AP financial measures and certain other statistical
information relating to our operations and financial performance like restated earnings per Equity Share (basic
and diluted), EBITDA, Adjusted EBIDA, net worth of the company (including naontrolling interest), return

on net worth, Net Asset Value per Equity Share, and certain other statistical information relating to our operations
and financial performance that are not required by, or presenéadordance with, Ind AS, Indian GAAP, IFRS

or US GAAP NontGAAPeMeasures’, ) .“ T h-&AAP Mdbsulies are not a measurement of our
financial 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 ye&dspmrany other measure

of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, invesdior financing activities derived in accordance with Ind AS, Indian GAAP, IFRS
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or US GAAP. We compute and disclose such-hatian GAAP financial 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 financialgrerince. These NeBAAP Measures and other statistical and other
information 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 rohparable to financial measures and
statistical information of similar 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 comparable to similarly
titled measures presented by other companies.

Industry and Market Data

Unless stated otherwisée industry and market dataedin this Draft Red Herring Prospectussiieeen obtained

or derived fromhe reporttitled As s e s s ment of the pharmaceutical and ph
dated August 202Brepared byCRISIL (“CRISIL Report”), which is exclusively preparddr the purpose of

the Offerand publicly available information as well as other industry publications and soGRESIL is an

independent agency which has mationship with our Company, our Promoters, any of our Directors or Key
Managerial Personner Senior Managemewt theBRLMs, andwas appointedy the Companypursuant to an

engagement lettetatedJune 28,202 or ri s ks in relati onRiskbactore Thisi s si one
Draft Red Herring Prospectus contains information from third parties and from the CRISIL Report prepared by
CRISIL, which we have commissioned and paid for purposes of confirming our understanding of the industry
exclusivey in connection with the Offer and any reliance on such information for making an investment decision

in the Offer is subject to inherentrisks o n 56 a g e

Industry publications generally state that the information contained in plutdieations has been obtained from
sources believed to be reliable but their accuracy and completeness are not guaranteed and their reliability cannot
be assured. The data used in these sources may have ‘tobessifeed by us for the purposes of preagon.

Data from these sources may also not be comparable.

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

on the reader’s familiarity with and understanding o:
no standard data gathering madblogies 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 oRiskFactworBoosn 3 agetors, in

In accordance with the SEBI ICDRe g ul at i o n sBasistfoli the Qffer ®€rickon paget40includes
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 certain data and statistics froRI®ie Report which isavailable
on the website of our Company https://www.enterohealthcare.com/uatihd is subject to the following
disclaimer:

“CRISIL Market Int eQRISILMEACC ¢, &a Adalpsion CRISILORISdA L Li 1
taken due care and caumReéporti) i hapedpani ngetbinyformpoion
from sources whichbatd’y) .cdmhmsisdRepowel isobhet( d& recommend
entity covered in the Report and no part of this Report should be construed as an expert advice or investment
advice or any form of investment banking within the meaning of any law omtiegulWithout limiting the

generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide

any services in jurisdictions where CRISloes not have the necessary permission and/or registration to carry

out its business activities in this regaifintero Healthcare Solutionsimited will be responsible for ensuring

compliances and consequences of-nompliances for use of the Report or ptwereof outside India. CRISIL

MI&A operates independently of, and dasot have access to information obtained by CRISIL Ratings Limited,

which may, in their regular operations, obtain information of a confidential nature. The views expressed in this

Report are that of CRISIL MI&A and not of CRISIL Ratings Limited. No pérthis Report may be
published/ reproduced in any for’m without CRISIL’ s pri
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FORWARD-LOOKING STATEMENTS

Thi s Dr aft Red Herring Pr olsopockcitnugs sctoantteam eniookinge r t Tahi ens ¢

statements generallycanbel e nt i fi ed by words or phrases such as “ai
“contifawpé&ct”, “Sedli hmé&mdTF,), “dbb ket ty” yepiu,r popteanpd&ct 7,
“should” “will“wil“lwidcdhbiscbvhet”,fueeBk to”, “will pursue?”

similar import. Similarly, statements that describe our strategies, objectives, plans or goals are alsc forward
looking statementd-dowever, these are not the exclusive means of identifying forwakihipastatementsAll
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 relevant formakihg statement. For the reasons
described below, we cannatsaire investors that the expectations reflected in these fole@dithg statements

will prove to be correct. Therefore, investors are cautioned not to place undue reliance on sucHdokivayd
statements and not to regard such statésremna 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 with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Compg and Subsidiaries have businesses and our ability to respond to them, our ability

to successfully implement our strategy, our growth and expansion, technological changes, our exposure to market
risks, general economic and political conditions in Indid globally which have an impact on our business
activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence
in interest rates, foreign exchange rates, equity prices or other rates or prices,dimegped of the financial

markets in India and globally, changes in laws, regulations and taxes and changes in competition in our industry.
Important factors that could cause actual results to differ materially from our expectations include, but are not
limited to, the following:

. Inability to realize the anticipated benefits of past or future acquisitions successfully. Further, if we are
unable to identify expansion opportunities or experience delays or other problems in implementing our
strategy of inorganic growth, our business, financ@hdition, results of operations, cash flows and
prospects may be adversely affected

. Inability to manage our growth if we are not able to efficiently operate, maintain or expand our supply
chain and distribution infrastructure

. Risks associated with our information technology systems may adversely affect our business and results
of operations

. Our operations are subject to high working capital requirememtd, have incurred substantial
indebtedness. Our inability to maintain an optimal level of working capital or financing required may
impact our operations adversely

. We have in the past, and may in the future, experience losses.
) Failure to maintain optimal inventory levels could increase our operating costs or lead to unfulfilled
customer orders, either of which could have an adverse effect on our business, financial condition, results
of operations and prospects.
) We might be adversely impacted by competition and industry consolidation
. Changes in prescription drug pricing could adversely affect our operations and financial performance
For a discussion of factors that could causeaourt ual results to di fRBkRactofSr,om our
“OurBusiness aMadné&égement s Discussion and Anal ysis ”of Fina
on pages38, 189 and 393 respectively. By their nature, certain market risk disclosures are only estimates and
could be materially different from what actually occurs in the future. As a result, actual gains or losses could
materially differ from those that have been estimated 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 performandhere can be no assurance to investors that the expectations reflected in these
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forwardlooking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place
undue reliance on such forwalabking statements and not to regard such statements to be a guarantee of our

future performancel he s e st atements are based on our management
based on theurrentlyavailable information. Although we believe the assumptions upon which these ferward

looking statements are based are reasonable, any of these assuomuildngrove to be inaccurate, and the
forward-looking statements based on these assumptions could be incorrect. None of our Company, Directors, the
Selling Shareholdersnd the BRLMsor their respective affiliates have any obligation to update or otherwise

revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not comatiorfru

In accordance with regulatory requirements, our Company will ensure that investors in Inidiforaned of
material developments from the date of filing of the Red Herring Prospectus undihtdhef Allotment The
Selling Shareholdershall, severally and not jointlyensure thatthe Company isinformed of material
developments in relation to the statements and undertaeg#ically undertaken or confirmed by it in relation
to itself and its respective portion of the Offered Shard¢ise Red Herring Prospectus until the date of Allotment
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SUMMARY OF THE OFFER DOCUMENT

This sectionis a general summary of certain disclosuagsl termsf the Offer included in this Draft Red Herring
Prospectusandis neither exhaustive, nor purports to contain a sumnoégll the disclosuren this Draft Red

Herring Prospectusr all details relevant to prospective investors. This summary should be read in conjunction

with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red
Herring Prospectus, inckFogerdgi t“®Rli s 5§t Fmwaectt wnre ™, “Ahjee c
“I'ndustry Overvi’e hindncial InlGrmationB,ii Ma ne g s ment s Di scussion
Financial ConditionandR e s u [ ¢t s o f, “OOtgtandinglt ii toingsa”t i on and Mat eri al Dev
Procedur MAn Prowisions of the Articles of Associatiohon pages38,65,85127,154189,274

393427463 and484respectively

Summary of the primary business of the Company

Our primary line of business is in the distribution of healthcare products to retail pharmacies, hospitals and
healthcare clinics in IndidVe add value to the healthcare product manufacturers that work with us by providing
them reach and accessibility to pharmacies, hospitals and clinics through our integrated and technology driven,
partindia healthcare products distribution platforys. of March 31, 2023, our 73 warehouses located across the
country, lastmile delivery infrastructure and relationships lwipharmacies, hospitals and clinics enables
healthcare product manufacturers to make their products available to a wide range of customers.

Summary of the industry in which the Company operates

The target addressable market for pharmaceutical distributors in India is vaR&d &illion in the Financial

Year 2023 and is expected to grow at 10% to 11% CAGR from the Financial Year 2023 to the Financial Year
2028. The distribution ofpharmaceuticaproducts in India is extremely fragmented with approximat&lp@)
distributors,as ofMarch 31, 2023thatgenerally service limited local areas only, unlike developed markets where
large nationwide distributors occupy a dominant market positiorthe Indian pharmaceutical distribution
market, traditional local distributors have a®®% market share while large/national distributors havel @%

market shargSource: CRISIL Report)

Offer Size
Offer of Equity Sharés Up to [e] Eggmi¢gatShmgeuwp to
Of which:
Fresh Issu® Up t E&quify &Hares aggregating uptd0,000million
Offer for Sal&? Up t08,557,597Equity Shares aggregating updtp ¢ ]| mi
The Offer comprises:
EmployeeReservation Portion Up to[ eEjuity Shares aggregatingupdd e¢] mi 1 1 i
Net Offer [e] Equity Shares aggregating up¢ enjillion

*Our Company, in consultatiod POI tPH gtcoeren eaBnR LaMgs g r emgaayt ecI@q@@m idhedr i ma tP reex ¢
I f t#A&PLOPIPd acement i s completed, the Fresh-IPOs PéastmenwjlbubpececetdHt
complying with Rule 19(2)(b) of the SCRR

@ TheOffer has been authorised pursuant to the resolstitaiedAugust 252023and September, 2023,passed by the Board and the
Fresh Issue has been authorised pursuant to the resolution Saptdmber, 72023 passed by the Shareholders.

@ Each Selling Shareholder, severally and not jointhkes amedcivhiecel |
applicable, CCPEh wtut witlalhdé agvert into its respective portion of
Shareholder for a continuous period of at | east o nRee gyuelaart iporni oSr t
of t he SREBIulldGdhlo mdset ai ls on the aut horizaniow bpet OFfSeblHi §59abhbas
Of fer ” 6bn page

Objects of the Offer

The following table sets forth details of the Net Proceeds:

Particulars Estimated Amount
(in % million) ®
Gross proceeds of the Fresh Issue 10,000.00
(Less) Offerrelated expenses to be borne by our Comigdfly [ o]
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Estimated Amount

(in % million) W
Net proceeds from the Fresh Issue after deducting the Offer related expenses to be bor [
Co mp a Net Prgcéeds )
(1) Includes the proceeds, if any, received pursuant to théF®ePlacement. If the PsPO Placement is completed, the amount raised
pursuant to the PHPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of tHee3&IRR
of the PrelPO Placement, if undertaken, shall be included in the Red Herring Prospectus.

Particulars

(2) For details with respect to sharing of fees and expenses amongst our Company and the Selling Shareholders, pleaséesfdirntg th
“Objects -dff ftere R@flfaared 1Boxpenses ” at page
(3) To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.

The objects for which the Net Proceeds from the Offer shall be utilized are as follows:

Particulars Estimated Amount
(in ¥ million)

Repayment/prepayment, in full or part, of certain borrowings availed of by our Company | 1,236.67
Subsidiaries
Funding the long term working capital requirements 6,000.00
General corporate purposes [ o
Pursuingnorganic growth initiativeshrough acquisitions*
Net Proceeds [ o

* To be finalised upon determination of the Offer Price apdated in the Prospectus prior to filing with the RoC. The amount to be utilised
for general corporate purposes and inorganic growth initiatives will not individually exceed 25% of the Gross Proceetisalgspec

shall not exceed 35% collectively thfe Gross Proceeds from the Fresh Issue, in accordance with Regulation 7(3) of the SEBI ICDR
Regulations.

Names of the Promoters

Our PromoterarePrabhat Agrawal, Prem SethihdOrbiMed Asia Il Mauritius Limited For further details, see
“Our Promoters and Promoter Grollp o n 26¥.a g e

Aggregate preOffer shareholding of our Promoters, members of our Promoter Group and Selling
Shareholders

a) The aggregate pr@ffer shareholding of our Promosasis a percentage of the gbdfer paidup share
capital of the Company is set out below:
Name of shareholder Pre-Offer (Prior to the Pre-Offer (Upon PostOffer
conversion of theCCPS* conversion of theCCP9*
No. of Equity Percentage No. of Percentage | No. of | Percentage
Shares of pre- Equity of pre- Equity of post
Offer Shares Offer Shares Offer
capital capital capital
Our Promoters
1. | Prabhat Agrawal 2,741,901 17.0/'% 4,503,327 11.38% [ o [ o
2. | Prem Sethi 1,382,987 8.61% 2,556,272 6.46% [ o [ e
3. | OrbiMed Asia Il 8,543,305 53.17%| 23,231,322 58.70% [ o [ e
Mauritius Limited
Total 12,668,193 78.8% 30,290,921 76.54% [ o [ o

# Excludes the impact of conversion of outstanding CCPS

* Our Company shall undertake conversion of the outstanding CCPS into Equity Shares prior to filing of the Red Herring Prospectus.
conversion of such CCPS into Equity Shares shall dependrtain assumptions and variable factors based on the formula prescribed in the
Shareholdeis Agreement entered into by our Company. We have accordimggyderedhe maximum number of Equity Shares that such
outstanding CCPS may be converted into pursuant to application of such conversion formula and the actual number of requityiSha

may arise out of conversion of CCPS may vkoy. detailsof CCPS and conversipgee“ Th e Of f€api aall St rswbdt ure” o
andls

None of the members of our Promoter Group hold any Equity Shares or CCPS as on the date of this Draft Red
Herring Prospectus.

The aggregate pr@ffer shareholding ahe members of the Selling Shareholdess percentage of the gbdfer
paid-up share capital of the Company is set out below:

26



Name of shareholder Pre-Offer (Prior to the Pre-Offer (Upon PostOffer
conversion of the CCPS) conversion of the CCPS)
No. of Equity Percentage| No. of Equity | Percentage| No. of | Percentage
Shares of pre- Shares of pre- Equity of post
Offer Offer Shares Offer
capital capital capital
Selling Shareholders
1. | Prabhat 2,741,901 17.0r% 4,503,327 11.38% [ o] [ o]
Agrawal
2. | Prem Sethi 1,382,987 8.61% 2,556,272 6.46% [ o] [ o]
3. | OrbiMed Asia 8,543,305 53.17% 23,231,322 58.70% [ o] [ o]
1 Mauritius
Limited
4. | ChetharM.P. 10,840 0.07% 28,485 0.07% [ o] [ o]
5. | Deepesh T. 3,473 0.02% 9,556 0.02% [ o] [ o]
Gala
6. | Hemant Jose 21,681 0.13% 59,6% 0.15% [ o] [ ]
Barros
7. | Hemant Jaggi 11,576 0.07% 31,88 0.08% [ o] [ o]
8. | KR.V.S. 5,788 0.04% 15,926 0.04% [ o] [ o]
Varaprasad
9. | K.E.Prakash 97,563 0.61% 259,343 0.66% [ o] [ o]
10. | Lavu Sahadev 3,473 0.02% 9,556 0.02% [ o] [ o]
11. | Manoj K 31,835 0.20% 87,595 0.22% [ o] [ o]
Sanghani
12. | Millennium 23,152 0.14% 63,721 0.16% [ o] [ o]
Medicare
Private Limited
13. | K. Naveen 5,788 0.04% 15,93 0.04% [ o] [ o]
Kumar Gupta
14. | Novacare Drug 111,131 0.69% 305,785 0.77% [ o] [ o]
Specialities
Private Limited
15. | Petros 39,631 0.25% 109,076 0.28% [ o] [ o]
Diamantides
16. | Prashanth 34,729 0.22% 95,558 0.24% [ o] [ o]
Ravindrakumar
17. | Suraj Prakash 2,715 0.02% 7,473 0.02% [ o] [ o]
Atreja
18. | Venkata 3,473 0.02% 9,556 0.02% [ o] [ o]
Ramana Sivg
Kumar
Yanamadala
19. | Vikramaditya 31,835 0.20% 87,595 0.22% [ o] [ o]
Ambre
Total 13,106,876 81.9% 31,487,58 79.%% [ o] [ o]

“Excludes the impact of conversion of outstanding CCPS

*Our Company shall undertake conversion of the outstanding CCPS into Equity Bhares filing of the Red Herring Prospectus. The
conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factors based on the forbedarptes
Shareholdeis Agreement entered into by our Company. We have accordimggyderedhe maximum number of Equity Shares that such
outstanding CCPS may be converted into pursuant to application of such conversion formula and the actual number of requityiSha
may arise out of conversion of CCPS may vkoy. detailsof CCPS and conversipsee” T 4 e

andls

Summary of Restated Consolidated Financial Information

The details of certain financial information as set out under the SEBI ICDR Regulations as ofthefirfancial
years ended March 31, 28202 and 2@1 derived from thdRestated Consolidated Financial Informatioa as

follows:
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(2 in million, except per share data)

Particulars As of and for the Financial Year ended March 31

2023 2022 2021
(A) Share capital 41.12 38.50 1.00
(B) Net Worth (Total Equity) 5,976.61 5,632.16 4,870.60
(C) Revenue 33,002.07 25,220.65 17,797.37
(D) PAT (111.04) (294.39) (153.54)
(E) Earnings per Share (3.10 (9.22) (5.29
(F) Earnings per Share (3.10 (9.2 (5.29
(G) Net Asset Value per Equity Share 157.08 155.42 165.17,
(H) Total borrowing$ 3,735.15 2,850.28 1,417.03

*Excludingcurrentmaturities of longterm borrowings

For

Pro Forma Financial Information

f ur t h eFRinantial infarindtien,- Restateel Cohsolidated Financial Informatibon page274.

The Pro Forma Financial Information consists of the pro faromsolidated balance sheet as at March 31, 2023,

pro forma consolidated statement of profit and loss for the year ended March 31, 2023 and related notes for

inclusion in the DRHP by the Company. The applicable criteria, on the basis of which the mandgnent

compiled the Pro Forma Financial Information of pro forma consolidated balance sheet as at March 31, 2023, pro

forma consolidated statement of profit and loss for the year ended March 31, 2023, and related notes thereto, as
required by clause 11(1)(B)) of the SEBI ICDR Regulations, as required by the management, are specified in

t he
For ma

“Basis

of

Financial

acquisitions
Information,

preparation
Information

out
t he

s et
on

in t

Company’ s
at April 1, 2022For further detailss e Einaficial Information- Pro Forma Financial Information
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“Acquisition
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Details?”
p o place aso n
a @edtain‘

Conventions, Use of Financial Information and Market Data and Currency of Presentdtinancial and Other
Da t an’pages875and20, History and Certain Corporate MattersDetails regarding material acquisitions

or divestments of business/undertakings, mergers, amalgamations or any revaluation of assets, in the last ten
o n 228 a gadRisk Fattors The Pro Forma Financidnformation included in this Draft Red Herring

years

Prospectus is not indicative of our future financial condition or results of operations and may also not be
indicative of our actual results of operatiohsn pages0.

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Consolidated
Financial Information

I n

t he

a

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

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors and Bromoter

as of
Developments

t he

dat

e of

t his

Dr aft

o n 43%,dngesms of the SEBI ICDR Regulations and the materiality policy adopted by our
Board pursuant to a resolution dateptember 72023 is provided below:

Name of Criminal Tax Statutory or | Disciplinary actions | Material Aggregate
Entity Proceedings | Proceedings | Regulatory by SEBI or Stock civil amount
Proceedings | Exchanges against| litigations | i nvol v
our Promoters in million)
Company
By the| 35 Nil N.A. N.A. Nil 24.90
Company
Against the| 1 Nil 2 N.A. Nil N.A.
Company
Directors

28

S

pa
a

R @udstandiagr Litigatiog and Madesiah e ¢ t u s ,



Name of Criminal Tax Statutory or | Disciplinary actions | Material Aggregate
Entity Proceedings | Proceedings| Regulatory by SEBI or Stock civil amount
Proceedings | Exchanges against| litigations | i nvol v
our Promoters in million)
By the | Nil Nil N.A. N.A. 1 N.A.
Directors
Against the| 1 5 Nil N.A. Nil 542
Directors
Promoters
By the | Nil Nil N.A. N.A. Nil NA
Promoters
Against the| 1 3 Nil Nil Nil 5.13
Promoters
Subsidiary
By the | 66 Nil N.A. N.A. Nil 51.07
Subsidiary
Against the| 1 4 Nil N.A. 1 11.15
Subsidiary

*To the extent quantifiable.
®As on the date of this Draft Red Herring Prospectus, outstanding litigation involving our Proratstereeflectoutstanding litigation
involving ourDirectorsas our Individual Promoterare alsoDirectorsof theCompany

None of ourGroupCompanies are currently party to any pending litigations which would have a material impact
on our Company.

For

f ur t h e@utsthrdingalitigation and Materiat‘Developmehts o n 437.a g ¢

Risk Factors

For

details

of

Summary of Contingent Liabilities

t h e RiskiFactor$

opRBdbageble to

us , s e

The following is a summary table of our contingent liabilitesl commitmentason March31, 203 as per Ind
AS 37 — Provisions, Contingent Liabilities and Contingent Asselsrived from the Restated Consolidated
Financial Information

(2 in

Particulars

As of March 31, 2023

Claims not acknowledged as debts:

(i) Income tax 2.07
(i) Indirect tax 0.77
Bank guarantees 0.12
Total 296
For further details oRestatediConsolidatediFimanciahinformaiieaContingent Liakiliies

Commitments on page328

Summary of Related Party Transactions

million)

113

s € ¢

The details of related party transactions entered into by our Conipattye financial years ended March 31,
2023, 202 and 2@1, as per Ind AS 24 Related Party Disclosures read with SEBI ICDR Regulatzmasas set
out in the tabldoelow:

Details of related party transactions:

(2 in
Nature of Name of the related party For the year | For the year For the year
Transaction ended ended ended
March 31, March 31, March 31, 2021
2023 2022

trade

Purchase of Stock in

Medmate
(formerly known as Getwell Enterprise
Private Limited)

Pharma Private

Limite

4.45

29
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Prabhat Agrawal
Remuneration Paid Prem Sethi 19.10 15.78 12.88
Jayant Prakash 4.13 1.58 -
CV Ram 3.60 - -
Consultancy Getwell Pharmaceuticals - 2.40 2.40

Details of balances outstanding for related party transactions:

X in million)

Loans & Advances Novacare Drug Specialities Priva 5.20 5.20
Given Limited

Other Current Novacare Drug Specialities Prival 0.02
Liabilities Limited - -

Key management personnel compensation:
T in million)

Director Remuneration:

Salaries and Allowances 61.36 48.56 41.66
Notes:
1. Key managerial personnel who are under the employment of the Group are entitleddmptistment benefits
recognised as perINndAS 19 Empl oyee Benefits’ in the financial st

amounts provided on the basis of actabvaluation, the same is not included above. Gratuity has been computed

for thegroup as a whole and hence excluded.

2The tramnsactions with related parties are made on
transactions. Outstanding balances at the yead are unsecured and settlement occurs in cash. This assessment

is undertaken each financial year thgituexamining the financial position of the related party and the market in

which the related party operates.

For details of thee e 1 at ed par t y Financialninfoamation—oRestated GoaselidateBinancial
Information — Note 50: Information of related party transactions as required by Ind AS Related Party
Disclosure¥ o n 338a g e

Financing Arrangements

Our Promotes, members of our Promoter Group, Directors of our Corporate Promoter, our Directors and their
relatives have not financed the purchase by any person of securities of our Company during the period of six
months immediately preceding the date of this Drafll Rlerring Prospectus.

Weighted average price at which the specified securities were acquired by our Promoters and the Selling
Shareholders in the one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which thguity Sharesvere acquired by th®romotersin the last one year
preceding the date of this Draft Red Herring Prospectus is as follows

Prabhat Agrawal 8,145 10.00
Prem Sethi 5,430 10.00
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Name of the Promoter Number of Equity Sharesacquired in | Weighted average price of acquisition
last one year per Equity*Shai
OrbiMed Asia [l Mauritius 8,543198 10.00]
Limited
*As certified byN B T & Co, Chartered Accountanfgjrsuant to their certificate dateseptembet3, 2023

#For arriving on theweighted average price at which tEquity Sharesf the Company were acquired by the Promoianty
acquisition ofEquity Sharedas been considered while arriving at weighted average pric&gqeity Shardor thelast one
year.

The weighted average price at which Breference Sharegere acquired by thBromotersin the last one year
preceding the date of this Draft REiérring Prospectus is as follows

Name of the Promoter Number of Preference Shares| Weighted average price of
acquired in last one year acquisition per Preference
Share*(in
Prabhat Agrawal 927,540 10.00|
Prem Sethi 518,375 10.00]
OrbiMed Asia IllMauritius Limited 35,343,867 10.00]

*As certified byN B T & Co, Chartered Accountantgjrsuant to their certificate dateSleptembet3, 2023

#For arriving on theweighted average price at which tReeference Sharesf the Company were acquired tne Promoters
only acquisition oPreference Shardsas been considered while arriving at weighted average pricPgderence Sharfor
thelast one year.

The weighted average price at which thguity Sharesvere acquired by th&elling Shareholderther than
Promoters)in the last one year preceding the date of this Draft Red Herring Prospectus is as follows

Name of theSelling Shareholder Number of Equity Shares Weighted average price of
acquired in last one year acquisition per Equity Share
(in? T)

ChetharM.P. 10,840 10.00
DeepesIT. Gala 3,473 10.00
HemantJoseBarros 21,681 10.00|
Hemant Jaggi 11,576 10.00
K.R.V.S. Varaprasad 5,788 10.00|
K.E. Prakash 97,563 10.00
Lavu Sahadev 3,473 10.00
ManojK Sanghani 31,835 10.00
Millennium Medicare Private Limited 23,152 10.00|
K. Naveen Kumar Gupta 5,788 10.00|
Novacare Drug Specialities Private Limited 111,131 10.00
Petros Diamantides 39,631 10.00
Prashanth Ravindrakumar 34,729 10.00|
SurajPrakashAtreja 2,715 10.00
Venkata Ramana Siva Kumar Yanamadala 3,473 10.00
Vikramaditya Ambre 31,835 10.00

*As certified byN B T & Co, Chartered Accountanfgjrsuant to their certificate dateseptembet3, 2023

#For arriving on theweighted average price at which tieguity Sharesof the Company were acquired by tSelling
Shareholderspnly acquisition ofEquity Sharesias been considered while arriving at weighted average pricéepaity
Sharefor last one year.

The weighted average price at which Breference Sharegere acquired by th8elling Shareholder®ther than
the Promoters)in the last one year preceding the date of this Draft Red Herring Prospectus is as follows

Name of the Selling Shareholder Number of Preference Shares Weighted average price of
acquired in last one year acquisition per PreferenceShare
(in# %) *
ChetharM.P. 45,105 10.00
DeepesliT. Gala 14,368 10.00
HemantJoseBarros 89,696 10.00
Hemant Jaggi 47,891 10.00
K.R.V.S.Varaprasad 23,945 10.00
K.E. Prakash 405,960 10.00
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Name of the Selling Shareholder Number of Preference Shares Weighted average price of
acquired in last one year acquisition per PreferenceShare
(in* T) *
Lavu Sahadev 14,368 10.00
Manoj K Sanghani 131,704 10.00
Millennium Medicare Privat&imited 96,335 10.00
K. Naveen Kumar Gupta 24,084 10.00
Novacare Drug Specialities Private Limited 459,758 10.00
Petros Diamantides 164,905 10.00
Prashanth Ravindrakumar 143,677 10.00
SurajPrakashAtreja 11,297, 10.00
Venkata Ramana Siva Kumar Yanamadala 14,368 10.00
Vikramaditya Ambre 131,704 10.00

*As certified byN B T & Co, Chartered\ccountantspursuant to their certificate dateseptembet3, 2023
#For arriving on weighted average price at which tiieeference Sharesf the Company were acquired by tSelling
Shareholderspnly acquisition ofPreference Sharebas been considered while arriving at weighted average price per

Preference Sharfor last one year.

Average cost of acquisition of Equity Shares for our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Shares for our Promaseat the date of this Draft Red Herring

Prospectuss as set out below:

Name of Promoters Number of Equity Sharesheld | Average cost of acquisition pe

Equity Shar

Prabhat Agrawal 2,741,901 10.00
Prem Sethi 1,382,987 10.00
OrbiMed Asia Ill Mauritius Limited 8,543,305 10.00

*As certified byN B T & Co, Chartered Accountargsirsuant to their certificate datefieptembet3, 2023

The average cost of acquisition of Equity Shares for the Selling Shareh@ithensthan the Promotera} at the
date of this Draft Red Herring Prospecisias set out below:

Name of the Selling Shareholders Number of Equity Sharesheld Average costof acquisition per Equity
Share* (in %)
ChetharM.P. 10,840 10.00
DeepesIT. Gala 3,473 10.00
HemantJoseBarros 21,681 10.00
Hemant Jaggi 11,576 10.00
K.R.V.S.Varaprasad 5,788 10.00
K.E. Prakash 97,563 10.00
Lavu Sahadev 3,473 10.00
ManojK Sanghani 31,835 10.00
Millennium Medicare Privatéimited 23,152 10.00
K. Naveen Kumar Gupta 5,788 10.00
Novacare Drug Specialities Prive 111,131 10.00
Limited
Petros Diamantides 39,631 10.00
Prashanth Ravindrakumar 34,729 10.00
SurajPrakashAtreja 2,715 10.00
Venkata Ramana Siva Kum 3,473 10.00
Yanamadala
Vikramaditya Ambre 31,835 10.00

*As certified by N B T & Co, Chartered Accountants pursuant to their certificate Safg@mbet3, 2023

The average cost of acquisition Pfeference Sharder our Promotes as at the date of this Draft Red Herring

Prospectuss as set out below:

Name of Promoters

Number of PreferenceShares

Average cost of acquisition pe
PreferenceS har e (

Prabhat Agrawal

2,677,495

10.00
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Name of Promoters Number of PreferenceShares | Average cost of acquisition pe
PreferenceS har e (
Prem Sethi 1,751,678 10.00
OrbiMed Asia Ill MauritiusLimited 498,800,564 10.00
*As certified by N B T & Co, Chartered Accountants pursuant to their certificate Gajg@mbet3, 2023

The average cost of acquisitionRifeference Sharésr the Selling Shareholdefsther than the Promotera$ at
the date of this Draft Red Herring Prospedsuas set out below:

Name of the Selling Shareholders Number of PreferenceShares Average costof acquisition per
PreferenceShare (in

ChetharM.P. 588,181 10.00
DeepesiT. Gala 202,765 10.00
HemantJoseBarros 1,265,847 10.00
Hemant Jaggi 675,881 10.00
K.R.V.S.Varaprasad 337,940 10.00
K.E. Prakash 5,392,681 10.00
Lavu Sahadev 202,765 10.00
Manoj K Sanghani 1,858,677 10.00
Millennium Medicare Private Limited 1,352,314 10.00
K. Naveen Kumar Gupta 338,079 10.00
Novacare Drug Specialities Privg 6,488,464 10.00
Limited

Petros Diamantides 2,314,845 10.00
Prashanth Ravindrakumar 2,027,647 10.00
SurajPrakashAtreja 158,582 10.00
Venkata Ramana Siva Kum 202,765 10.00
Yanamadala

Vikramaditya Ambre 1,858,677 10.00

*As certified by N B T & Co, Chartered Accountants pursuant to their certificate Gafgg@mbet3, 2023

Details of price at which specifiedsecuritieswere acquired by our Promoters, the members ofthe Promoter
Group, the Selling Shareholders,and Shareholderswith rights to nominate directors or have other rights,
in the lastthree yearspreceding thedate of thisDraft Red Herring Prospectus

Except as stated below, there have been no specified securities thatguéred in the last three years preceding

the date of this Draft Red Herring Prospectus, by our Prosydesmoter Group, Selling Shareholders and the
other Shareholders having the right to nominate directors or other rights in our Company. The details of the prices
at which these acquisitions were undertaken are stated below:

i. Equity Shares®

Name of Category of Date of Number | Acquisition Nature of
Acquirer/shareholder | Acquirer/shareholder | Acquisition | of Equity price Transaction
Shares | per Equity
acquired | Share (in
X)
Prabhat Agrawal* Promoter November 9,| 2,500,000 | 10.00 Private
2021 Placement
September 12| 173,756 10.00 Rights Issue
2022
July 12, 2023 | 8,145 10.00 Conversion of
CCPS
Prem Sethi* Promoter November 9,| 1,250,000 | 10.00 Private
2021 Placement
September 12| 87,557 10.00 Rights Issue
2022
July 12, 2023 | 5,430 10.00 Conversion of
CCPS
OrbiMed Asia IIl | Promoter September 12| 7 10.00 RightsIssue
Mauritius Limited* 2022

33



July 12, 2023 | 8,543,198 | 10.00 Conversion of
CCPS

Chethan M.P. Selling Shareholder July 12, 2023 | 10,840 10.00 Conversion of
CCPS

Deepesh T. Gala Selling Shareholder July 12, 2023 | 3,473 10.00 Conversion of
CCPS

Hemant Jose Barros Selling Shareholder July 12, 2023 | 21,681 10.00 Conversion of
CCPS

Hemant Jaggi Selling Shareholder July 12,2023 | 11,576 10.00 Conversion of
CCPS

K.R.V.S. Varaprasad Selling Shareholder July 12, 2023 | 5,788 10.00 Conversion of
CCPS

K.E. Prakash Selling Shareholder July 12, 2023 | 97,563 10.00 Conversion of
CCPS

Lavu Sahadev Selling Shareholder July 12,2023 | 3,473 10.00 Conversion of
CCPS

Manoj K Sanghani Selling Shareholder July 12, 2023 | 31,835 10.00 Conversion of
CCPS

Millennium Medicare| Selling Shareholder July 12, 2023 | 23,152 10.00 Conversion of
Private Limited CCPS

K. Naveen Kumar Gupta| Selling Shareholder July 12, 2023 | 5,788 10.00 Conversion of
CCPS

Novacare Drug Selling Shareholder July 12,2023 | 111,131 10.00 Conversion of
Specialities Private CCPS

Limited

Petros Diamantides Selling Shareholder July 12, 2023 | 39,631 10.00 Conversion of
CCPS

PrashantiRavindrakumar| SellingShareholder July 12, 2023 | 34,729 10.00 Conversion of
CCPS

Suraj Prakash Atreja Selling Shareholder July 12,2023 | 2,715 10.00 Conversion of
CCPS

Venkata Ramana Siv| Selling Shareholder July 12, 2023 | 3,473 10.00 Conversion of
Kumar Yanamadala CCPS

Vikramaditya Ambre Selling Shareholder July 12, 2023 | 31,835 10.00 Conversion of
CCPS

Prasid Uno Family Trust | Shareholder with Specig March 27,| 107 10.00 Transfer from

Rights 2023 IM Investments
Trusts

July 12,2023 | 2,917,188 | 10.00 Conversion of
CCPS

*Prabhat Agrawal, Prem Sethi and OrbiMed Asia Ill Mauritius Limited are also Selling Shareholders and Shareholders with

special rights

"As certified by N B T & Co, Chartered Accountants, pursuant to their certificate 8apdmbet3, 2023

ii. Preference Shares

Prabhat Agrawal*

Promoter

September 12| 118,100 Rights Issue
2022
October 11, 82,810 10.00 Rights Issue
2022
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Name of Category of Date of Number of | Acquisition Nature of
Acquirer/shareholder | Acquirer/shareholder | Acquisition Preference price Transaction
Shares per
acquired Preference
Shares (in
%)
December 22 317,190 10.00 Rights Issue
2022
December 22 150,000 10.00 Transfer from
2022 Sayak Rana
July 28, 2023 377,540 10.00 Rights Issue
Prem Sethi* Promoter September 12 78,733 10.00 Rights Issue
2022
October 11, 62,105 10.00 Rights Issue
2022
December 22 237,895 10.00 Rights Issue
2022
July 28, 2023 218,375 10.00 Rights Issue
OrbiMed Asia | Promoter September 29| 73,000,000 10.00 Rights Issue
Mauritius Limited* 2021
August 9, 30,000,000 10.00 Rights Issue
2022
July 28, 2023 | 35,343,867 10.00 Rights Issue
ChetharM.P. Selling Shareholder October 6, 98,916 10.00 Rights issue
2021
July 28, 2023 45,105 10.00 Rights issue
DeepesiT. Gala Selling Shareholder October 6, 29,675 10.00 Rights issue
2021
September 12 12,195 10.00 Rights issue
2022
July 28, 2023 14,368 10.00 Rights issue
HemantJoseBarros Selling Shareholder October 6, 197,832 10.00 Rights issue
2021
July 28, 2023 89,696 10.00 Rights issue
Hemant Jaggi Selling Shareholder October 6, 98,916 10.00 Rights issue
2021
September 12 40,650 10.00 Rights issue
2022
July 28, 2023 47,891 10.00 Rights issue
K.R.V.S.Varaprasad Selling Shareholder October 6, 49,458 10.00 Rights issue
2021
September 12 20,325 10.00 Rightsissue
2022
July 28, 2023 23,945 10.00 Rights issue
K.E. Prakash Selling Shareholder October 6, 890,244 10.00 Rights issue
2021
July 28, 2023 405,960 10.00 Rights issue
Lavu Sahadev Selling Shareholder October 6, 29,675 10.00 Rights issue
2021
September 12 12,195 10.00 Rights issue
2022
July 28, 2023 14,368 10.00 Rights issue
Manoj K Sanghani Selling Shareholder September 18| 375,000 10.00 Rights issue
2020
October 6, 272,019 10.00 Rights issue
2021
September 12| 111,789 10.00 Rights issue
2022
July 28, 2023 131,704 10.00 Rights issue
Millennium  Medicare| Selling Shareholder October 6, 197,832 10.00 Rights issue
Private Limited 2021
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Name of Category of Date of Number of | Acquisition Nature of
Acquirer/shareholder | Acquirer/shareholder | Acquisition Preference price Transaction
Shares per
acquired Preference
Shares (in
%)
September 12 81,301 10.00 Rights issue
2022
July 28, 2023 96,335 10.00 Rights issue
K. Naveen Kumar Guptg Selling Shareholder October 6, 49,458 10.00 Rights issue
2021
September 12 20,325 10.00 Rights issue
2022
July 28, 2023 24,084 10.00 Rights issue
Novacare Drug| Selling Shareholder October 6, 949,593 10.00 Rights issue
Speciaities Private 2021
Limited September 12| 390,244 10.00 Rights issue
2022
July 28, 2023 459,758 10.00 Rights issue
Petros Diamantides Selling Shareholder October 6, 338,787 10.00 Rights issue
2021
September 12| 138,284 10.00 Rights issue
2022
July 28, 2023 164,905 10.00 Rights issue
Prashanth Selling Shareholder October 6, 296,748 10.00 Rights issue
Ravindrakumar 2021
September 12| 121,951 10.00 Rights issue
2022
July 28, 2023 143,677 10.00 Rights issue
SurajPrakashAtreja Selling Shareholder November 9,/ 150,000 10.00 Private
2021 Placement
July 28, 2023 11,297 10.00 Rights issue
Venkata Ramana Siv| Selling Shareholder October 6, 29,675 10.00 Rights issue
Kumar Yanamadala 2021
September 12 12,195 10.00 Rights issue
2022
July 28, 2023 14,368 10.00 Rights issue
Vikramaditya Ambre Selling Shareholder September 18| 375,000 10.00 Rights issue
2020
October 6, 272,019 10.00 Rights issue
2021
September 12| 111,789 10.00 Rights issue
2022
July 28, 2023 131,704 10.00 Rights issue
Prasid Uno Family Trust| Shareholder with March 27, 41,936,000 10.00 Transfer from
Special Rights 2023 IM Investments
Trusts
March 28,| 56,734,627 10.00 Transfer  from
2023 IM Investments
Trusts
March 31,| 62,500,000 10.00 Transfer from
2023 IM Investments
Trusts
July 28, 2023 | 12,068,638 10.00 Rights issue

*Prabhat Agrawal, Prem Sethi and Orblied Asia Il Mauritius Limited are also Selling Shareholders and Shareholders with
special rights
MAs certified byN B T & Co,Chartered Accountantpursuant to their certificate dateéseptembet3, 2023

Details of weighted average cost of acquisition of @llquity Shares transacted over the trailing three years,
18 months and one year preceding the date of this Draft Red Herring Prospectus
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Period Weighted average Lower End of the Upper End of the Range of acquisition
cost of acquisition Price Ban Price Ba n| price LowestPrice-
( WACA) (i timesthe WACA® timesthe WACA" | Hi ghest P
Last three years 10.00 [ o] [ o] 10.00-10.00
Last 18 months 10.00 [ o] [ o] 10.00-10.00
Last one year 10.00 [ o] [ o] 10.00-10.00

*As certified byN B T & Co, Chartered Accountanfgjrsuant to their certificate dateseptembet3, 2023
To beupdated in thé’rospectus.

Details of weighted average cost of acquisition of aflreference $ares transacted over the trailing three
years, 18 months and one year preceding the datethis Draft Red Herring Prospectus

Period Weighted average Lower End of the Upper End of the Range of acquisition

cost of acquisition Price Ban Price Ba n| price LowestPrice-

( WACA) (i timesthe WACA" times the WACA” | Highest Price( i n
Last three years 10.00 [ o] [ o] 10.00-10.00
Last 18 months 10.00 [ o] [ o] 10.00-10.00
Last one year 10.00 [ o] [ o] 10.00-10.00

*As certified byN B T & Co, Chartered Accountanfgjrsuant to their certificate dateseptembet3, 2023
ATo be updated in the Prospectus.

Details of preIPO Placement

Our Company, in consultation with the BRLMs, may consider a further issue of Specified Securities through
private placement, preferenti@lotment, rights issue @ny other method as may be permitted under applicable

law to any person(sjor an aggregate amount not exceed®B@00million, at its discretion, prior to filing of the

Red Herrin

Issue size will be reduced to the extent of suchlP& Placementsubject to the Offer complying with Rule

19(2)(b) of the SCRR.

g Pr os Pre-tPO Rlacenvent’t)h.

t T hflP Ot RlaeemeritriSeccompleted, the Fresh

Issue of equity shares for consideration other than cash or bonus issue in the last one year

Our Company has not issued any Equity Shares for consideration other than cash issbeninsthe one year

preceding the date of this Draft Red Herring Prospectus.

Split / Consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the equity shares in the one year preceding the date
of this Draft Red Herring Prospectus

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

Our Company filed an exemption application dafiedy 17, 2023with the SEBI seeking a relaxation under

Regulation 300(1) of the SEBI ICDR Regulations for eligibility of Equity Shares arising from the conversion of
Preference Sharéthatwere fully paid andheld by the Promoters for a continuous period of more than one year)

for
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letter from the SEBI dated Septemte?023 the SEBI has granted such relaxation to the extent there is a shortfall
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mini mum Promoters
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SECTION Il - RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all
information in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before
making an investment in thejty Shares. If any or some combination of the following risks actually occur, our
business, prospects, financial condition and results of operations could suffer, the trading price of the Equity
Shares could decline and prospective investors may los# pHrt of their investment. Investors in the Equity
Shares should pay particular attention to the fact that we are subject to a regulatory environment that may differ
significantly from that of other countries.

We have described the risks and uncertainties that our management believes are material, but these risks and
uncertainties may not be the only ones we face. Some risks muaki@vn to us and other risks, currently
believed to be immaterial, could be or become material. To obtain a complete understanding of our business,
prospective investors should read IndusttysOvesviewd f'Quo n i n
Business’ , Restated Consolidated Financial Informatioh, Pro“Forma Financial Information” a n d
‘Management’s Discussion and Anal ysis of Féguaunpinpg
pagesl54, 189 274, 375and393 respectively. In making anvestment decision, prospective investors must rely

on their own examination of our business and the terms of the Offer, including the merits and risks involved.
Prospective investors should consult their tax, financial and legal advisors about thmilsartionsequences to

them of an investment in our Equity Shares.

This Draft Red Herring Prospectus contains forwdwdking statements that involve risks and uncertainties and
reflect our current view with respect to future events and financial performance, many of which are beyond our
control, which may cause the actuasults to be materially different from those expressed or implied by the
forwardl o 0o ki ng s t dorwandd ooking Statdmerts ‘o n 23 Wndess specified or quantified in

the relevant risk factors below, we are not in a position to quantiffitaacial or other implications of any of

the risks described in this section.

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled

“As sessment of the pharmaceutical and phar RISl ut i cal

C

61

Report”) prepar eldnitddg CRISRI’ §1 L We commi s si oned the CRISIL Re

paid an agreed fee for the purposes of confirming our understanding of the industry exclusively in connection
with the Offer. Further, a copy of the CRISIL Report shall be available @erw#bsite of our Company at
https://www.enterohealthcare.com/investor/indalblic-offer/industryreport.php in  compliance  with
applicable laws. There are no material parts, data or information, that have been left out or changed in any
material manner. Unless otherwise indicated, all financial, operational, industry and other related information
derived from tk CRISIL Report and included herein with respect to any particular year refers to such information
for the rel ev anCertginiCinventions,dse offFinancial Infdrmation &nd Market Data and
Currency of Presentation— Industry and Market Datd® a mRigk Factors— This Draft Red Herring
Prospectus contains information from third parties and from the CRISIL Report prepared by CRISIL, which

we have commissioned and paid for purposes of confirming our understanding of the industry exclusively in
connection with the Ofér and any reliance on such information for making an investment decision in the Offer

is subject to inherent risks. o gesZ2 and56, respectively.

The risk factors have been determined on the basis of their materiality. Some events may not be material
individually but may be found to be material collectively, some events may have a material impact qualitatively
instead of quantitatively and some etgemay not be material at present but may have material impacts in the
future.

Our Company’s financial year commences on April I and

Unless otherwise indicated or the context otherwise requires, the financial information for financial years 2021,
2022 and 2023 included herein isriked from the Restated Consolidated Financial Information included in this
Draft Red Herring Prospectus.

INTERNAL RISKS

Risks Relating to our Business
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We may be unable to realize the anticipated benefits of past or future acquisisioosessfully. Further, if

we are unable to identify expansion opportunities or experience delays or other problems in implementing
our strategy of inorganic growth, our business, financial condition, results of operations, cash flows and
prospects may bedaersely affected.

We have completed a number of acquisitions of distributors in India to expand our business and increase our
customer base. Since the inception of our Company in the Financial Yé&wmz0have acquired 32 entities
inthehealthcare products distribution induistoryand For
Certain Corporate Matters — Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamations or any revaluation of assets, inthe lastteliyearss p a g e
223

Further, in the future, we intend to supplement our organic growth with strategic acquisitions of regional and
local distributors that can add to our customer and supplier base. We seek to actively explore expansion
opportunities through strategic acqusits of regional and local distributors to, among others, (i) consolidate

our position in markets in which we currently operate, (ii) enter and grow in synergistic product adjacencies
and (iii) enter new geographies. We are constantly in the processlodtavg such opportunities, some of

which we may realize in the imminent future and which may be material to our business, financial condition
or results of operations. However, our strategy of inorganic growth may not be successful, and efforts to
continte and effectively manage our expansion may not be as successful as anticipated. For example, if trade
associations or trade unions (whether at local, state or national levels) were to influence distributors or
pharmaceutical companies in India againstgaoic consolidation in the future, we will not be able to
implement our strategy of inorganic growth through strategic acquisitions of regional and local distributors,
which may affect the growth of our business and results of operations. While tradatassoand trade

unions have currently not had such an influence towards distributors or pharmaceutical companies in India,
we cannot assure you that this will not occur in the future.

Even if we are able to expand our network as planned, we may not be able to continue to integrate and
optimize a larger network. There can be no assurance that such investments and acquisitions will achieve
their anticipated benefits. To the extent that faé to identify, complete and successfully integrate
acquisitions with our existing business or should the acquisitions not deliver the intended results, our financial
performance could be adversely affected.

Potentialdifficulties that we may encounter as part of the integration process could include the following:

e potential preacquisition compliance lapses of the acquired companies;

e underestimated costs associated with the acquisition;

e costs relating to integration;

o the possibility that the full benefits anticipated to result from the acquisition will not be realized;
e overvaluation by us of acquired companies;

e delays in the integration of strategies, operations and services;

o diversion of the attention of our management as a result of the acquisition;

e attrition, differences in business backgrounds, corporate cultures and management philosophies that
may delay successful integration;

e challenges associated with creating and enforcing uniform standards, controls, procedures and
policies;

e potential ongoing financial obligations, unknown liabilities and unforeseen delays associated with
the acquisition;
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e possible cash flow interruptions or loss of revenue as a result of transitional matters;
e changes in regulatory environment;

o difficulties in entering markets or lines of business in which we have no or limited direct prior
experience; and

e potential loss of, or harm to, relationships with employees or customers.

If we are unable to successfully overcome the potential difficulties associated with the integration process
and achieve our objectives following an acquisition, the anticipated benefits and synergies of any future
acquisitions may not be realized fully, at all, or may take longer to realize than expected. Any failure to
timely realize these anticipated benefits could have an adverse effect on our growth, business, financial
condition, results of operations, cash flows and prospects.

We may not be able to identify suitable acquisition candidates or opportunities, negotiate attractive terms for
such acquisitions, or expand, improve and augment our existing businesses. The number of attractive
expansion opportunities may be limited, atitlactive opportunities may command high valuations for which

we may be unable to secure the necessary financing.

We may be unable to manage our growth if we are not able to efficiently operate, maintain or expand our
supply chain and distribution infrastructure.

We commenced our business in January 2018 and have witnessed a growth in revenue from operations at a
CAGR of 36.17% from the Financial Year 2021 to Financial Year 2023. We provide distribution services for
healthcare products to retail pharmacies, hospatiats healthcare clinics in India. Our efforts to efficiently
operate, maintain and expand our distribution infrastructure may be unsuccessful. Our ability to efficiently
operate our distribution infrastructure relies on coordination amongst various stikshwlithin our

network, including, among others, our suppliers, transportation providers and our employees. If we fail to
maintain coordination amongst various stakeholders in a synergistic manner, our business, financial condition
and results of operatis may be adversely affected.

Further, if we expand our distribution infrastructure too rapidly, we may encounter financial difficulties if the
demand for our services falls short of our increased capacities. On the other hand, if we fail to expand our
infrastructure and geographic okeat the necessary pace, we may lose potential customers and market share,
or a portion of our existing customers’ Dbusiness t
depends upon many factors, including our ability to optimize our diswibutetwork, form relationships

with, and manage an increasing number of, customers nationwide. We also need to be able to anticipate and
respond effectively to competition posed by other healthcare products distributors. If we fail to expand our
businessnetwork as planned or if we are unable to compete effectively with other healthcare products
distributors, our business, financial condition and results of operations may be adversely affected. Further, as
our business continues to grow, we may not be tblecate desirable sites for new warehousing facilities,

as we compete with other businesses for premises at certain locations or locate sites of desirable scale or
quality. We may be pressured to pay higher rent for the desirable sites for our wangliacitities due to
competition, which may adversely affect profitability and cash flows. Moreover, in renting and setting up
new logistics and warehousing facilities, we may incur additional expenses towards renovating or re
designing the warehousing flity to suit our business purpose and purchasing the necessary equipment.

Some of our newly established warehousing facilities may not generate the efficiencies and benefits we
anticipate, which could adversely affect our business, results of operations, financial condition and cash flows.

For example, we have in the past scaledn on warehousing space in certain locations due to slower than
anticipated growth in business. Moreover, we may not be successful in keeping up with technological and
automation improvements or finding suitable automation solutions that meet our féedsost of
implementing new technology or automation or expanding our supply chain and distribution infrastructure

can be high and we may not be able to recover such cost if the expected efficiencies from such technology,
automation or expansionaremos ant i cipated or realized at all. Fur
which connects our warehouses and supply points across distfigte we have not faced any such instances

in the past, this model may not be successful or result in betiefitsve expect, potentially due to limited
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storage capacity of our hubs or failure of our hubs for whatever reason, which in turn may hinder our growth
in new cities in a capital and cestficient manner.

Risks associated with our information technology systems may adversely affect our business and results of
operations.

We leverage technology through our digit &mterosol uti or
Direct” ) , whereby o weaatinewisibility mfeour product narege, pricing, inventory levels,

order status, outstanding balances and promotional offens business relies heavily on our information
systems to obtain, rapidly process, analyze, and manage data to facilitate the purchase and distribution of
inventory items from numerous manufacturers; to receive, process, andrgaigon atimely basis; to

account for other product and service transactions with customers; to manage the accurate billing and
collections for customers; and to process payments to suppliers. We continue to make substantial investments
in our technology infrastrdare, including investing in and enhancing our existing technological products
such as the Entero Direct application, ERP systems, CRM application, Teqtic data warehouse and business
intelligence tool, and other technological developments to support stoncers and our operations. We
cannot assure you that investments in our technology infrastructure will be successful, as our customers, (a
significantpropation of whom are retailers), may be resistant towards adopting new technologies that we
introduce from time to time, especially since there is currently a relatively low level of technology usage
across retailers in the healthcare market in India. Fyrihee fail to adopt new technologies or adapt our
platform to changing customer requirements wesying industry standards, our business and results of
operations may be adversely affected.

A portion of our information systems are owned and managed by-plairy service providers and our
business and results of operations may be adversely affected if our information systems are not successfully
implemented or fail, or to the extent there are data centaruptions. There might be an adverse impact on

our business and results of operations if a thaidty service provider does not perform satisfactorily, or if

the information systems are interrupted or damaged by unforeseen eventspindhadio system integration

issues and the actions of third parties.

Due to the proliferation of cloutdased infrastructure and other services, new technologies, and the increased
sophistication and activities of perpetrators of cydgacks, there has been an increased risk associated with
information technology system#ny failure, interruption, or breach of our operational or information
security systems, or those of our thpdrty service providers, as a resultogberattacks or information
security breaches could disrupt our business, result in the disclosure or misuse of confidential or proprietary
information or personal data, damage our reputation, cause loss of customers or revenue, increase our costs,
resultin litigation and/or regulatory action, and/or cause other losses, any of which might have an adverse
impact on our business operations and our financial position or results of operations. Further, it is important
for us to continually upgrade our infortian technology systems and we may be required to expend
additional resources in this regard. While we have not faced any such material past instancesattbcikber

or information security breaches which has impacted our information technology systembaisiness in

the past, there is no assurance that we will not encounter such instances in the future.

Further, during the course of our operations, given the complex nature of our information technology systems,
they may contain errors or bugs which, if triggered, could have an adverse impact on our operations.

Our operations are subject to high working capital requirements, and have incurred substantial
indebtedness. Our inability to maintain an optimal level of working capital or financing required may
impact our operations adversely.

Our business may require significant amount of working capital, and a major portion of our working capital

is utilized towards inventories. As of March 31, 20
30, 2023, we had a sanctioned working ¢at a 1 3,82 400million. ©®ur §rowing scale and expansion,

if any, may result in increase in the quantum of current assets. Our inability to maintain sufficient cash flow,

credit facility and other sourcing of funding, in a timely manner, or atcatheet the requirement of working

capital or pay out debts,could adverselyaffect our financial condition and result of our operations.See

“Objectsof the Offer— Detailsof the Objectf the Offer”  pagel28
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Our ability to negotiate with our lenders to determine our drawing limits will affect our ability to fund our
working capital requirements through a combination of debt and equity sources. Furthbiljtyuo borrow

and the terms of our borrowingswill dependon our financial condition, the stability of our cash flows,
generalmarket conditions,economicand political conditionsin the marketswhere we operateand our
capacityto servicedebt.Set forth below are the details of our total outstanding borrowings as of March
31, 2021, 2022 and 2023.

As of March 31,
2021 | 2022 | 2023
(¥ in millions)
Total outstandinghorrowingg 1,417 .| 2,850.28 | 3,743.15

*Inclusive of current maturity ofong-term loan
Our indebtednes®sultsin substantiahmountof debtservice obligations, whicbouldleadto:

e increasingour vulnerabilityto general adverse economic, indusandcompetitiveconditions;
¢ limiting ourflexibility in planningfor, orreacting to, changes our businesandthe industry;
e affectingour creditrating;

¢ limiting our abilityto borrowmore moneyothnow andin thefuture; and

e increasingour interesexpenditure anddverselyaffectingour profitability.

Further, some of our Subsidiaries have availed unsecured loans in the flman @fom directors ointer-

corporate deposits. Any existing unsecured loans or any unsecured loans availed in the future may be recalled
at any time at the option of the lend@rhile wehave not faced any material instances in the past, there can

be no assurance that the lenders will not recall such unsecured loans or if we will be able to repay loans
advanced to us in a timely manner or at all. In the event that any lender seeks a&n¢dyany such loan,

we would need to find alternative sources of financing, which may not be available on commercially
reasonable terms, or at all. As a result, if such unsecured loans are recalled at any time, it may adversely affect
our financial condion and results of operatiorfBurther, in the event that any of our Subsidiaries are unable

to repay the intecorporate deposits taken from our Company, our Company may not be able to repay its own
secured loans if our Company's lenders demand repayment, which may adversely affétanaial

condition and results of operations.

Our business operations expose us to a variety of financial risks, including credit risk, liquidity risk and in
particular, market risk. If any of the credit facilities availed by us are recalled on a short notice, we may be
required to arrange for funds fulfil the necessary requirements. The occurrence of these events may have
an adverse effect on our cash flow and financial conditions.
We have in the past, and may the future, experience losses.

We have experienced losses in the Financial Years 2021, 2022 and 2023, as set forth in the table below:

For the Financial Year
2021 2022 2023
Restated profit fortheyeéar i n mi 11 i (153.54) (294.39) (111.04)
Percentage of revenue from operations (%) (0.99% (1.2)% (0.3)%

These losses have primarily arisen due to our total expenses being higher than our total income for these
periods. These losses also include expenses towards CT®/Helatedinventory writeoffs and losses
relating to our scaled down anMainalgaerme ntxvwssi nlkisssc.u sk o
Analysis of Financial Condition and Results of Operations Non-GAAP Measures- EBITDA and

Adjusted EBITDA’ o n 419 aPgirehase of stoek-trade (i.e., the healthcare products that weselhto

our customers through our healthcare products distribution platform) is the largest component of our total
expenses and significantly impacts our profitability and marginstaite below sets forth our purchase of
stockin-trade as a percentage of revenue from operations is set forth for the Financial Years 2021, 2022 and

2023:
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For the Financial Year
2021 2022 2023
Purchaseofstoeln-t r ade (X in mi 16,851.90 23,424.71 30,512.60
Purchase o_f stoek-trade as a percentage of rever 94.69% 92.88% 92.46%
from operations (%)

The procurementcostofsteakt r ade from our suppliers is largely
andpricing schemes, as well as market competition. We apply a margin over the selling prices set by our
suppliers when we sell to our customers. Our ability to procure products at competitive prices from our
suppliers in order to improve our gross profit marsignificantly affects the profitability of our business.

There is no assurance that we will be able to improve our procurement efficiency or increase the margin that
we apply on the selling prices to our customers. Further, increases in the othéoroosig a part of our

total expenses in the future may also lead to losses in the future. If we are unable to generate adequate revenue
growth and manage our expenses, we may continue to incur losses in the future.

Failure to maintain optimal inventory levels could increase our operating costs or lead to unfulfilled
customer orders, either of which could have an adverse effect on our business, financial condition, results
of operations and prospects.

We need to ensure optimal inventory levels andeaposed to inventory risk as a result of rapid changes in
product life cycles, changing consumer preferences, uncertainty of product developments and launches,
manufacturer back orders and other related problems as well as the general economic envirdndiant

There can be no assurance that we can accurately predict these trends and events and-siauikiiioger
understocking of products. Furthermore, we place orders for products based on demand forecast which could
change significantly betweenghime when the products are ordered and the time when they are ready for
delivery. If we underestimate customer demand or if our suppliers fail to provide products to us or deliver
products to our customers in a timely manner, we may experience invehtwtgges, which may, in turn,

result in unfulfilled customer orders, leading to an adverse effect on our customer relationships. While we
have not faced any such instances in the past, our failure to maintain proper inventory levels for our business
may have an adverse effect on our business, financial condition, results of operations and prospects.

We might be adversely impacted by competition and industry consolidation.

Although the Indian pharmaceutical distribution market remains very fragmented with traditional local
distributors dominating the market with a market share of 90% to @8arce: CRISIL Repoit the
development of the industry could present a highly competitive global environment with strong competition
from other distributors, service merchandisers;s@lfehousing chain drug stores, manufacturers engaged in
direct distribution, thireparty logistics companies. In addition, we face competition from osleevice
providers, pharmaceutical and other healthcare manufacturers, pharmaceutical retailers, which may from
time-to-time decide to develop, for their own internal needs, supply management capabilities that might
otherwise be provided by our businesdestther, due to any consolidation in the industry, a few large
suppliers may control a significant share of the healthcare products market. This concentration may reduce
our ability to negotiate favorable terms with suppliers and cause us to dependratiea aumber of
suppliers. Consolidation by our customers, suppliers and competitors might reduce the number of market
participants and give the remaining enterprises greater bargaining power, which might lead to erosion in our
profit margin. This may cuege further competitive pressures on our healthcare products distribution business.
Consolidation might increase counfearty credit risk because credit purchases increase for fewer market
participants. These competitive pressures and industry consafidatght have an adverse impact on our
business operations and our financial position or results of operations.

Changes in prescription drug pricing could adversely affect our operations and financial performance.

For eaclof the Financial Year2021,2022and2023,most of our revenue from operations vedsibutedto
revenue from distributionf healthcare products to our customers,ttaufacturingandsale of which is
tightly regulatedy variouslawsandregulations. While we have not faced any such instances in the past, any
changedo suchlegislationcouldhave a material adverse impactaur business, salendprofitability.

The sale ofprescriptiondrugs, medicaldevicesand drug pricesmay be affectedby changedo the health
careindustry, includinglegislativeor other changeghatimpactpatienteligibility, drug producteligibility,
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the allowable cost of a prescriptiondrug product,the mark-up or channelmargin permittedon a given
prescriptiondrug product,the amountof professionalor dispensingfeespaid by third-party payersor the

provision or receipt of manufacturer allowances by pharmacy and pharmacy suppliers. Moreover, any
changes to the price at which we and our customers purchase pharmaceutical products is determined by the

Drugs (Prices CoDPEQ” gpkoinulgateddoy the Goerhrheht of(Irfdia and administered
by the National Phar mNRPAu).i clafl aPrgici mmg pPhiarthmadedawt i( ¢
the DPCO, the product’s price could be significant]l

price restriction. Any changes to these prices stipulated by the DPCO, NPPA or other similatieajtbr

the inclusion of other of our pharmaceutical products not currently within the DPCO, could adversely impact
purchases made by our tmsers, which could adversely impact our distribution business, and our
operations.

We have made applications for late submissions and compounding of, and have paid late submission fees
for, delayed compliance with certain provisions of the FEMA in relation to reporting our downstream
investments.

Our Company had received funding from its foreign investor shareholders, which was thereafter utilized to
make downstream investments towards acquisition of its Subsidiaries. Our Compaiayeign-owned or
controlled companywas required to file form DI in respect of its downstream investments in each of our
Subsidiaries from F2019to FY 2023, as it is a foreign controlled and/ or owned entity. Such filing of form

DI was required to be made within 30 days of each of the allotments of equity shatgsdownstream
investments in our Subsidiaries pursuant to Regulation 4(11)(b) of the Foreign Exchange Management (Mode
of Payment and Reporting of NdPebt Instruments) Regulations, 2019. Our Company did not file the form

DI for such investments withitihe prescribed time period for a variety of reasons, including C&ND

Our Company has (i) filed an application for compounding tdRBefor such delay pursuant to our letter
dated July 25, 2023, for the downstream investments made in 17 of our Subsidiaries, and (ii) filed the form
DI with a late filing fee for downstream investments made in 21 of our Subsidiaries. The compounding
application § currently pending before the RBI.

We cannot assure you that the RBI will approve our compounding application in respect of such
contraventions or will accept the form DI filed with a delayed filing fee and not initiate any proceedings
against us for such delayed submission. The FEMA pesval penalty of up to three times the amount
involved in the contravention where such amount is quantifiable, and further penalty where such
contravention is a continuing one. If our compounding application is allowed, we cannot assure you that the
penaly/compounding fees imposed will be reasonable and that it will not have a material adverse effect on
our financial condition.

. We have experienced negative cash flows from operating, investing and financing activities in the past and
may continue to do so in the future.

We have in the past, and may in the future, experience negative cash flows from operating, investing and
financing activities. The following table sets forth our net cash inflow/(outflow) from operating, investing
and financing activities for the years indied:

Particulars For the Financial Year
2021 | 2022 | 2023
(T in milli
Operating profit before working capital changes 318.24 217.06 692.79
Working capital changes (959.25)| (460.68) | (1,021.67)
Income tax paid (45.83) | (109.04) (124.27)
Net cash flows used in operating activities (686.84) | (352.66) (453.15)
Net cash flows used in investing activities (308.69) | (1,617.32)| (485.95)
Net cash flow from financing activities 887.13 | 2,111.92 727.64
Net increase/(decrease) in cash and cashuivalents (108.40)| 141.94 (211.46)
Cash and cash equivalents at the beginning of the year 431.54 323.14 465.08
Cash and cash equivalents at the end of the year 323.14 465.08 253.62
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We had net cash outflow from operating activities primarily duedeases in trade receivables and inventories.

Any negative cash outflows from operating activities over extended periods, or significant cash outflows in the

short term from investing and financing activities, could have an adverse impact on our wasyfivzements,

business operations and growth plans. As a result, our cash flows, business, future financial performance and
results of operations could bMamdgemeanlty saDicsactusd.i olio
of Financial Condition and Results of OperationsCash Flow§ o n 4ly.a g e

11. We may not be able to implement our business strategies, which may adversely affect our business and
prospects.

We have experienced significant growth since our inception irfrithencial Year 208 We have acquired 32

entities in the healthcare products distribution industry and intend to further supplement our organic growth with
strategic acquisitions. Further, we aim to grow sales through our existing distribution network, pursue
comprehensive arketing and distribution collaborations with healthcare product manufacturers, expand our
product adjacencies, private label and service offerings, and increase our customer reach, customer retention and
customer wallet share though ecohnued investment in our techQuol ogy i
Business- Our Strategies o n 198a g e

Our business strategies involve new risks and challenges. For instance, with an aim to grow sales, we may
misjudge user demand, resulting in inventory buifdand possible inventory writdown as well as unpleasant
customer experience. Furthermore, we malyhave purchasing power in new categories of products and we may

not be able to negotiate favorable terms with suppliers. We may need to price aggressively to gain market share
or remain competitive in new categories of products. We cannot assureayauvetiwill be able to recoup our
investments made pursuant to our business strategies. We may not be able to manage our growth effectively and
our business and prospects may be adversely affected.

12. We are dependent on the continued services and performance of our key managerial personnel, senior
management and other key employees, the loss of any of whom could adversely afféctsingss, operating
results and financial condition.

Our business operations are led by an experienced and driven team, comprised of professionals with experience
in healthcare and retail industries. Our Promoter, Managing Director and Chief Executive Officer, Prabhat
Agrawal, and our Promoter, Whelene Director and Chief Operating Officer, Prem Sethi, both with extensive
experience in our industry, play instrumental roles in the strategic direction and growth of our business. Our future
performance depends on the continued services and contributionscoffounders, our senior management and

other key employees to execute on our business plan and to identify and pursue new opportunities and product
innovations. The failure to properly manage succession plans and/or the loss of services of senior mamageme
other key employees could significantly delay or prevent the achievement of our strategic objectives. The loss of
the services of one or more of our senior management or other key employees for any reason could adversely
affect our business, finantieondition and operating results and require significant amounts of time, training and
resources to find suitable replacements and integrate them within our business, and could affect our corporate
culture.

13. Any disruption to the operation of our warehouses, or to the development of new warehousing and logistics
facilities, could have an adverse effect on our business, financial condition and results of operations.

We have anationwide presence of 73 distribution warehouses located acrossvifidie.we have not faced any
material instances in the past, natural disasters or other unanticipated catastrophic events, including power
interruptions, water shortage, storms, fires, earthquakes, terrorist attacks and wars, as well as changes in
governmatal planning for the land underlying these facilities, could destroy any inventory located in these
facilities and significantly impair our business operations. In additimehousing and logistics facilities that

meet the requirements of modern logistics operations for guaranteed storage safety, optimal and flexible space
utilization and high operational efficiency are in short supply. Insurance may not be sufficienetaleese
disruptions. We may not be able to replace these facilities and equipment in a timely manner, should any of the
foregoing occur. We can provide no assurance that we will be able to find suitable replacement sites on terms
acceptable to us on a titly basis, or at all, or that we will not be subject to material liability resulting from third
parties’ challenges on our use of such properties.

14. Thereare outstanding legal proceedings involving us, our Subsidiaries, our Directors andRsamoters
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15.

There are outstanding legal proceedings involving us, our Suldsgliaur Directors and our Promoters. These
proceedings are pending at different levels of adjudication before various judicial authorities, from which further
liability may arise. The amounts involved in these proceedings have been summarized to the@tamable

and quantifiabl e. Lefaband Gtherrinfohmation- Outstaading Lsitigation and Méterial
Developments o n 423Y.a g e

A summary of outstanding litigation proceedings involving @ampany, our Subsidiis Directors and our

Promoters as on the date of this Draft Red Herring Prospectus is provided Aslow date of this Draft Red
Herring Prospectus, there are no outstanding litigations involving our Group Companies, which may have a
material impact on our Company.

Name of Criminal Tax Statutory or | Disciplinary actions | Material Aggregate
Entity Proceedings | Proceedings | Regulatory by SEBI or Stock civil amount
Proceedings | Exchanges against | litigations | i nv ol v
our Promoters in million)

Company
By the | 35 Nil N.A. N.A. Nil 24.00
Company
Against the| 1 Nil 2 N.A. Nil N.A.
Company

Directors
By the | Nil Nil N.A. N.A. 1 N.A.
Directors
Against the| 1 5 Nil N.A. Nil 542
Directors

Promoter$
By the | Nil Nil N.A. N.A. Nil NA
Promoters
Against the| 1 3 Nil Nil Nil 5.13
Promoters

Subsidiaies
By the | 66 Nil N.A. N.A. Nil 51.07
Subsidaries
Against the| 1 4 Nil N.A. 1 11.15
Subsidiaies

*To the extent quantifiable.
$As on the date of this Draft Red Herring Prospectugstanding litigation involving our Promoters also reflect
outstanding litigation involving our Directors as our Individual Promoters are also Directors of the Company

For furtherdetailso f t he outstanding Dutstanding ltitigation angd Other Matetidal n g s ,
Developments o n 423v.a g e

In relation to such outstanding litigation matters involving our Company, Subsidiaries, Directors and Promoters,

the amounts and interests involved in many pending litigations are not ascertainable or quantifiable and are hence

not disclosed. We cannot ass you that any of these proceedings will be decidedviar of our Company,
Subsidiaries, Directors and Promoters, or that no further liability will arise out of these proceedings. Such
proceedings could, however, divert management time and attentiorgomsume financial resources in their
defense or prosecution. Further, an adverse outcome in any of these proceedings may affect our reputation,

standingand future business, and could have an adverse effect on our business, prospects, financial condition and

results of operations.

We might be adversely impacted by changes or disruptions in product supplich may lead to a loss of
customers.

We have no control over the supply of products from manufacturers, which could be impacted due to a number
of factors, including but not limited to labor disputes, unavailability of key manufacturing sites, inability of
manufacturers to procure raw maté&jaguality control concerns, ethical sourcing issues, financial distress of
manufacturers, natural disasters, civil unrest or acts of war. Our revenues and profitability could also be
significantly reduced due to theouchamgas achut de’
inventory, distribution or supply policies or practices. Further, over the past three financial years, purchases of
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16.

17.

18.

products from a generic drugs manufacturer have contributed to a material portion of our total purchases of stock
in-trade. Any dispute with the manufacturer or disruption in the supply of products by the manufacturer could
impact our ability to fulfil oreérs from our customers.

Any of these changes or disruptions might lead to a loss of customers, and have an adverse impact on our business
operations, reputation, financial condition and results of operations.

We might beunableto successfully recruit and retain qualified employeegich may have an adverse impact
on our business operations, financial position and results of operations.

Our ability to attract, engage, develop and retain qualified and experienced employees, including key executives
and other talent, is essential for us to meet our objectives. To attract and retain emplogermpete with many

other businesses in the healthcare products distribution sector in India. Such competition could result in increased
salaries, benefits or other employeéated costs, or in our failure to recruit and retain employees. We may also
experence sudden loss of key personnel due to a variety of causes, such as iliness, and are required to adequately
plan for succession of key management roles. Employees might not successfully transition into new roles. Any of
these risks might have an adveirsg@act on our business operatipfisancial positionandresults of operations.

As a result, our success will depend in large part on our ability to recruit and retain skilled managerial and other
personnel.

We are subject to operational and logistical risks and our insurance coverage may not be adequate to protect
us against all potential losses to which we may be subject.

Our insurance covers, among others, material damage to plant and machinery, furniture, fixtures, fittings and
stock. We also maintain a marine cargo open policy that insures transit of commaodities by sea, air, rail, road and
courier. We also have, amongghers, a group mediclaim policy and directors and offiiakslity insurance

policy. As of March 31, 2023, thesurance cover on our assésgcluding intangible assets, goodwill, right of

use, deferred tax assets and bank balarncasy I 5, 1 én7jcovérihgsht4% of our total assets (excluding
intangible assets, goodwill, right of use, deferred tax assets and bank balances).

Although we seek to maintain adequate insurance coverage, coverage on acceptable terms might be unavailable,
or might not cover our losses. We generally seek to limit our contractual exposure, but limitations of liability or
indemnity provisions in our cdracts may not be enforceable or adequately protect us from liability. Uninsured
losses might have an adverse impact on our business operations and our financial position or results of operations.

We may incur losses and our reputation may be adversely affected by the return of our products by customers,
arising from the distribution of expired, unsafe, defective, ineffective or counterfeit products, and product
spoilage, breakage and damage duritrgnsportation or in storage. We may also be subject to product liability
claims.

Our business is exposed to risks inherent in the distribution of healthcare products, such as distributing expired,
unsafe, defective, ineffective or counterfeit products and product spoilage, breakage and damage during
transportation or in storage. The texdalization of such risks may allow our customers to return these products to

us and initiate a refund. While we do not manufacture pharmaceutical products, if we promote and distribute such
product s, our reputation a ctdafetycantalsonbe damagedpWhilecwe pnayi o n
have the right to recover from the relevant suppliers any compensation that we are required to make to our
customers or end users in connection with the distribution of expired, unsafe, defective, ineffeiivgenfeit

products, and product spoilage, breakage and damage during transportation or in storage, we cannot assure you
that we will be able to recover the relevant amounts from these manufacturers, or at all, which may have an adverse
impact on our praf margins, profitability, cash flows and results of operations. We may not be able to recover
the relevant amounts from these suppliers, primarily due to a large customer base, inherent delays in the timing
of recording returns/reverse logistics, low lsvef technology adaptation at the retailer level, inherent delays in
submission of claims to suppliers, and rejection of claims by suppliers. Further, we may also be exposed to
financial and reputational risks in relation to the products manufactureshinact manufacturers for our private

label

Further, customers may institute product liability claims against us, which could lead to considerable expense,

negatively affecting our reputation and financial performance as a whole. Product liability claims may arise from
defective products, productaals, insufficient or improper labelling of products, inadequate or misleading

47

(o)



19.

20.

warnings or disclosures relating to side effects or improper consumption of product-bgezadWe do not

maintain product liability insurance cover. Any claims against us, regardless of their merits, could damage our
reputation and customer confidenaeour products, and strain our financial resources in addition to consuming

the time and attention of our management. In April 2022 Dthey Inspector (Kokan division), Tharided a

complaint against us and our Directors, allegingstalmdard quality adterile gauze swab manufacturedadyich

is marketed by our company and manufactured by one of our vendors M/s Nuvo Medsurg Privatebeforted

the Court of Hon’ble J%CbhurtcBhiwandi TMe Goiurtsvideran arder datedAprit19,C1 a s s |,
2023( “ Or dissuet yummons against the Accused Persons. Our company has filedRefitloh dated

August 25, 2023n the High Court of Judicature at Bombay against the State of Maharashtra and the Complainant
challenging the Order passed by the "Caun, Biiwandifdatddo n’> b1 e
April19,2023F or det a i |Quistangingditigation andc:Material Developmenitstigation involving

our Company-Actions Taken by Regulatory and Statutory Authotitieso n 438 ef ghis Draft Red Herring

Prospectus.

Our Registered Office and Corporate Officand all of our warehouse premises are leased by us, and any
termination, nonrenewal or failure to enforce, register or adequately stamp our lease agreements in
connection with these premises could adversely affect our operations.

Our Registered Office and Corporate Office, ando&lbur warehouse premises aneld by uson a leasehold
basis.Thetermof suchleasearrangementsangesrom 11 months taine years. Upothe expiry or termination

of suchleaseswe will berequiredto vacatethe premisesunlesstheleasesarerenewedIf ourleaseagreements
expireandarenot renewedy us within the time stipulatedunderany suchagreementye will be requiredto
vacatesuchpremisesand mayberequiredto identify alternativepremisesatlessfavorabletermsandconditions.

While the lease deed for the warehouse located at Kolkata of our subsidiary, Novacare Healthcare Solutions
Private Limited, had expired on June 10, 2023 and is currently in the process of renewal, we have not been required
to vacate the premises and theeluse continues to be operational. We cannot assure you that this lease deed
will be renewed, and any failure to do so will require us to vacate the premises and identify alternative premises
at less favorable terntd conditions.In addition aninability to secureandrenewleasedor warehouses iprime
locationsat competitiveterms could resultin a loss of businesstime overruns andnay adverselyaffectour
operationsandprofitability. While therehavebeenno instancegluring the lastthreeFinancial Yearsvherewe
havebeenunableto secureandrenewleasedor warehouses at competitive terms, we camsstre yothat such
instancesnaynotoccur inthe future Further, the leasgeeddor ourpropertiesnaynotberegisteredstampedr
adequatelptampedindconsequentlymaynotbeacceptedsevidencen acourtof law andwe mayberequirecto
paypenaltiedor nonregistratiorandnonpaymenof orinadequate stamguty. For instance, the lease deed for

the land leased by our Subsidiary, Sesha Balaji Medisolutions Private Limited was not stamped and registered
which may affect the enforceability of the lease. Further, the lease deed for the land lesBeaffaur
warehouses are not stamped and registered. \iliele have beenno instanceswvhere our businesshas been

affected during the last three Financia¥earsdueto any of our leasedeedsnot beingregistered stampedor
adequatelstampedwe cannotissure yodhat suckinstancesnaynotoccurin the future.

Our lenders have imposed certain restrictive conditions on us under our financing arrangements, which may
adversely affect our ability to conduct our business and impair our future growth plans.

We have entered into agreements for availing certain cash credit facilities from various lenders. Certain covenants
in these agreements require us to obtain approval/permission from our lenders in certain conditions including
changes in the shareholdingymership, management, control, nature of business, and constitutional documents
of our Company and our Subsidiaries, dilution below minimum shareholding by certain of our promoters in the
Company and shareholding of our Company in our Subsidiaries, repépmepayment of loans availed by us,

our Company and our Subsidiaries availing further debt or undertaking expansion or investing in third parties.
Certain bank facilities availed by our Subsidiaries are secured by corporate guarantees of the Gounpany.
lenders have the option to make the entire outstanding amount payatkmand, including in the event of
default or breach of certain covenanBirther certain agreements also impose financial covenants such as
maintenance of financial ratios such ®tal outstanding liability to total/adjusted net worth, earnings before
interest and taxes, profit after tax or debt to equity, total debt outstanding to tangible net worth in such manner as
specified. There can be no assurance that we will be abdertply with these financial or other covenants or that

we will be able to obtain consents necessary to take the actions that we believe are required to operate and grow
our business. Our level of existing debt and any new debt that we incur in the figtimgbeant consequences.
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21.

In the past, our Company had acqui rGP@” )a bsyu besnitdeirairnyg,
share purchase agreement with CPD and its erstwhile promoters. The erstwhile promoters of CPD had earlier
availedcertain loan facilities from a lender in the name of their separate partnership firm which were erroneously
transferred to CPD. Since the account belonging to CPD had been classified gseaforoning asset prior to

the repayment, we requested the erdbromoters of CPD to repay and close the outstanding loan which was
subsequently repaid by them. We also obtained a letter from the lender confirming closure of the said account
post repayment. Further, some of our Subsidiaries i.e. Sesha Balaje®lMexdtis Private Limited, SVMED
Solutions Private Limited, and Vasavi Medicare Solutions Private Linfitetl availed working capital loan
facilities from the lender who called an event of default under the loan agreements entered into with it and our
subsidiaries, and required thatstanding amounts under the facilitiede paidwithin a period of three months

The lender alleged thahere were material differences in reporting of operating and net profits between the
preliminaryconsolidated annual report and final consolidated annual ré&bite we disputed the applicability

of such an event of default and also highlighted certain serglated issues in our communications with the
lender, we, nonetheless, repaid the working capital facilities in full and prior to the prescribed repdsteen

We also obtained letters from the lender confirming that there are no dues payable by the said subsidiaries. For
further det distbryand Gertain Corporate MattersDéefaults or rescheduling/restructuring of
borrowingsfrom Financial Institutions/Banks’ o n 232a g e

A default by us under the terms of any financing document would also trigger adefas#t under some of our

other financing documents, or any other agreements or instruments containing-@detaaksprovision, which

may individually or in aggregateakie an adverse effect on our operations, financial position, credit rating,
prospects, business, results of operations and reputation including in our ability to raise further debt financing on
terms acceptable to us or at all. We may not have sufficierdsfto meet all of the repayment demands as
described above, if they were to occur. Further, if such events happen in future, it may adversely affect our
business, operations, financial condition, and ability to obtain credit on favourable terms.

Any failure to comply with the requirements or other conditions or covenants under our financing agreements that
is not waived by our lenders or is not otherwise cured by us, may require us to repay the borrowing in whole or
part and may include other réda costs. We may be forced to sell some or all of its assets or limit our operations.
This may adversely affect our ability to conduct our business and impair our future growth plans. For further
det ail s, Financialdndebtednesd® o“n 43sa g e

Wehavepledgedequitysharesof certainof our Subsidiariesin favor of certainlenders and if events of default
arise under the financing agreements, sudbnders could invoke the relevant share pledge agreements,
adversely affecting our business, results of operations, cash flows and prospects.

The Companyhas pledgeéquityshareof certainof ourSubsidiaries held by the Companyfavorof lendergo
securdoanfacilities availed by our Company aondr Subsidiaries. Such pledges have been created in respect of:

¢ 10000% of the paidup equity sharecapitalof our SubsidiariesSree Venkateshwara Medisolutions Private
Limited and CalcuttaMedisolutions Private Limited ifavor of Patni Financial Advisors Private Limited;
and

e 100.00%o0f the paidup equity sharecapital of our SubsidiariesSS Pharma Traders Private Limited, SVS
Lifesciences Private Limited, Saurashtra Medisolutions Private Lin@igégl Pharma Distributors Private Limited,
Atreja Healthcare Solutions Private Limited and Swami Medisolutions Private Limifador of Beacon
Trusteeship Limited, acting as security trustee for our debenture holders

o 10000% of thepaidtup equity share capital of our Subsidiaries, New Siva Agencies Private Limited and New RRPD
Private Limited in favour of Beacon Trusteeship Limited, acting as security trustee for Vivriti Capital Limited.

For further details related to the outstanding borrowings ofCmumpany and ou8 u b s i d i aFinaneial , see
Indebtedness be gi nnidddg on page

Any defaultor breach under the relevant financiagreementind share pledge agreemeptssuantto which

such equity shares have bgaadged willentitle the lenderto invoke the pledge over the equity shares. Such
lenders could take ownership of the pledged equity shares and may even sell them to third parties. If these pledges
are invoked, our shareholding and control in such Subsidiaries may be reduced or divegitdely. Such
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occurrences could adverselffectour economidnteresin suchSubsidiariesindour ability to managéheaffairs
of these Subsidiaries.

22. We have contingent liabilities and commitments, and our financial condition couldableersely affected if
these contingent liabilities materialize.

As of March 31, 2023, our contingent liabilities and commitments are set forth in the table below:

(2 in millions
Nature of Contingent Liability and Commitments As at March 31, 2023
Claims not acknowledged as debts:
(i) Income tax 2.07
(ii) Indirect tax 0.77
Bank guarantees 0.12
Total 2.96

We cannot assure you that we will not incur similar or increased levels of contingent liabilities and commitments
in the future. If any othese contingent liabilities materialize, our financial condition may be adversely affected.

23. The Pro Forma Financial Information included in this Draft Red Herring Prospectus is not indicative of our
future financial condition or results of operations and may also not be indicative of our actual results of
operations.

The Pro Forma Financial Information included in this Draft Red Herring Prospectus addresses a hypothetical
situation and does not represent our actual consolidated finaocidition or results of operations, and is not
intended to be indicative of our future financial condition and results of operations. The adjustments set forth in
the Pro Forma Financial Information are based upon available information and assumptiomsrtiatagement
believes to be reasonable.

As the Pro Forma Financial Information is prepared for illustrative purposes only, it is, by its nature, subject to
change and may not give an accurate picture of the actual financial results that would have occurred had such
transactions by us been effedton the dates they are assumed to have been effected, and is not intended to be
indicative of our future financial performance. Our Pro Forma Financial Information does not include all of the
information required for financial statements under Ind ASsaihdo u1 d be read i Rroformaj unct ic
Financial Information - Basis of Preparation of the Pro Forma Financial Informatich b e gi nn i38bg on p a ¢
Further, our Pro Forma Financial Information were not prepared in connection with an offering registered with

the U. S. Securities 8BCHI) Eurcdhamgeh€CothmSssBeaufities A
comply with the SEC’s rules on presentation of pro f
not unduly rely on our PrBorma Financial Information. If the various assumptions underlying the preparation of

the Pro Forma Financial Information do not come to pass, our actual results could be materially different from

those indicated in the Pro Forma Financial Information.ofdingly, the Pro Forma Financial Information

included in this Draft Red Herring Prospectus is not intended to be indicative of expected results or operations in

the future periods or the future financial position of our Company or a substitute for buesadts, and the

degree of reliance placed by investors on our Pro Forma Financial Information should be limited.

24. There have been delays in filing afrtain eforms filings of our Company in compliance with the Companies
Act, 2013. Consequently, we may be subject to regulatory actions and penalties for such delays which may
adversely impacour business andinancial condition.

There have been instances of delay by our Company in filing of cerfaims for corporate actions. These

include eform filings with the MCA in relation to certain resolutions for issuances of CCPS by our Company.

For instance, our Company was requit@élle formMGT-1 4 wi t h the RoC in respect of
for issuances of Series A1 CCPS, Series A2 CCPS, Series A3 CCPS and Series A4 CCPS vide the special
resolutions dated December 30, 2020 and December 31, 2021, each pursuant iestightand allotment
thereunder on var i ous CapitaltStructure History ofpreferencelshare cgpitaloofaosre s e e
Company o n 93ohthyseDraft Red Herring Prospectus. Such filing was required to be made in compliance

with Section 117 of the Companies Act. However, our Company did not file the form-MGAithin the
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25.

(i)

(ii)

(i)

(ii)

prescribed time period due to oversight on account of manpower constraints during the-C®Dpdébdemic.
Although, our Company has now made the relevant filings along with the required additional fee for a delayed
filing, we cannot assure you that the Refll not issue a notice or take any other regulatory action against our
Company and its officers in this regard.

We cannot assure you that such delays will not happen in the future and that our Company will not be subject to
any action, including monetary penalties by statutory authorities on account of any inadvertent discrepancies in,
or nonavailability of, or dedys in filing of, any of its secretarial records and filings, which may adversely affect
our reputation.

We have made certaiarrors in ourform filings in the past, in relation to our capital structure and amendments
to our memorandum of association, with the Registrar of CompaniBse e-form MGT-14 submitted to the
MCA pertaining to @rtain amendments to our Articles of Associatieyet to be approved by the RoC.

In the past, there have been certain instancesafs in oufilings of statutory forms with RoC as per the reporting
requirements laid down under the Companies Act, 2013 in relation to the capital structure and corporate actions
of our Company. Examples of such inaccuracies in relation to allotments undertakanGnmpany in the past,

are listed below:

For the allotment of Equity Shares and Series Al, A2 and A4 CCPS dated August 1, 2018, the board
resolution annexed to the Form PR&Siling incorrectly states the number and class of CCPS allotted to IM

Investments Trust as “ 1s0tde, a9d9 90 9 004 45,ex 9 %,s9 0A01 SCeCrPiSe”s

resolution further omits to state the class of CCPS allotted to Petros Diamaitid&gries A4 CCPS,
although the same is correctly reflected in the list of allottees annexed with the form filing.

For the allotment of Series A1 CCPS dated April 26, 2019, the Form3PAS i | i ng incorrectly

A4” as the c¢class of CCPS instead of Series Al.

Although there would no effect on the issued, paid up and subsdfilzedcapital of the Company due to the

i

aforementioned clerical errors, the FOOmPAS i s approved on “straight through

allow to make any further changes in the already filed form with Ragther, following are the inaccuracies in
relation to the amendments to the MoA of our Company in the past:

For the amendment to our MoA dated July 17, 2@L8suant to increase in our authorized share capiital
shareholders’” resolution incorrectly states that

Equity Shares instead of “100, 000” Equhawye hSohladreerss.’

resolution annexed to Form SHinadvertently omit to state the addition of 2,100,200 Series A4 GRS
preference share capital post increase

For the amendment to our Mo A dated
annexed to the Form SH incorrectly states the number of Series A4 CCPS post reclassificditimur
authorized share capitas“ 6 , 512 n5 6 @Tald, 50 ,“200” Series A4 CCPS.

In order to rectify the abovementioned errors and bring it to the notice of all stakeholders including regulators,
our Company ha filed Form GNL-2 dated September 2, 2023, and September 5, Z023ntimating the
inaccuracies in the form filings and the attachments thdretelation to the allotments dated April 26, 2019, and
August 1, 2018, certain incremental clarifications were required by the RoC on the delay in submission of Form
GNL-2. We provided our response vide letters dated September 7,&0P8submitted the Forms GNLAS

on the date of this DRHP, atorm GNL-2 filings have been approved by the RoC.

We cannot assure you that such inaccuracies will not happen in the future and that our Company will not be
subject to any action, including monetary penalties by statutory authorities on account of any inadvertent
discrepancies in any of its secretariaaels and filings, which may adversely affect our operations and financial
position.

Further, our Company has filedform MGT-14 on September 9, 2023, pursuant to an amendmeatrtd® of
our Articles of Associatiorwhich was approved by o@hareholders on September 7, 20P8e e-form MGT-
14 is pending approvakndis currently under procesg) by the RoCas of the date of this DRHP. Accordingly,
the amended Articles of Association as summarised in this Daréffot available on the MCA portak on the
date of filing thisDRHP.

51

July 23, 2018,

|



26. We are unable to tracéhe Form FG-GPRfilin g for one of our past allotments of Equity Shares and CCPS
and a challanin relation toan amendment to the MoArurther, there have been delays on filing of Form FC
GPR for one of our allotments.

The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside India)
Regulations, 2000, require a company to report any issuance of shares or convertible debentures in accordance
with these regulations in Form FGPR within 30days of such issuance. However, we have been unable to trace
such filing made by us for the allotments dated August 1, 2018, of (i) Equity Shares and Series A1 CCPS to our
Corporate Promoter, and (ii) Series A4 CCPS to Petros Diamantides. In the alfseceriginal form filing,

we have relied on the copy of the RBI acknowledgments dated September 18, 2018, available with us, which were
received post filing of Form FGPR in relation to the allotments. Additionally, &wmpany is yet to file Form
FC-GPR for the allotment of 164,905 Series A5 CCPS to Petros Diamantides on July 28, 2023. For details, please
s ¢ E€apital Structure- History of Equity share capital of our Compéany o n 8%o#hthiseDraft Red Herring
Prospectus. Our Company may be requittegay the requisite penalty for the delay in filing FormGER for

the allotment made on July 28, 2023.

Further, we have been unable to trace a challan to the Forifitd for the amendment to our MoA dated July
23, 2018, pursuant to reclassification of our authorized share c&pitat. d e t a i 1History antl €estaine s ee “
Corporate Matters- Amendments to our MGA o n 2230 af this Draft Red Herring Prospectus

While we believe that thaforementionedallotmentsand amendment&ere undertaken in accordance with
applicable law and our Articles of Association, we cannot assure you that the relevardridrofellansvill be

available with us in the future. Further, we cannot assure you that such delays would not occur in the future, and
that our Company will not be subject to any action, including monetary penalties by statutory authorities on
account of any inadvente discrepancies in, or neavailability of, or delays in regulatory filings, which may
adversely affect our reputan.

27. We do not have long term agreements with our customers, which could adversely impact our business as our
customers can terminate their relationships with us without notice.

We do not have long term agreements with our customers. As a result, our customers can terminate their
relationships with us without notice, which could adversely impact our business. Consequently, our revenue may

be subject to variability because of fluations in demand. Our customers have no obligation to place an order

with us and may either cancel, reduce or delay orders. The orders placed by our customers are dependent on
factors such as pricing, customer satisfaction, fluctuation in demand, custbmei nvent or y mana ge me 1
others. Althoughwe have a strong emphasis on quality, timely delivery of our products and personal interaction

with the customers, any change in the buying pattern of customers can adversely affect the business of our
Company.

28. If we are unable to obtain, protect or use our intellectual property rights, our business may be adversely
affected.

We have 8 registered trademarksut of which a rectification has been filed against one traderh@dpposed
trademarks, 4 objected trademarkg,abandoned trademarksaccepted and advertised trademagkaccepted
trademarks 6 refused trademarkand 9 trademarks which have passed the formalities clkrakintellectual

property rights and domain names may expire, and we cannot assure you that we will be able to renew them after
expiry. Certain of our intellectual property rights, including thosecéatain products that we currently sell, are

either objected to or are otherwise under dispute. If any of these trademarks are registered in favor of a third party,
we may not be able to claim registered ownership of such trademarks, and consequently, beeunable to

seek remedies for infringement of those trademarks 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 and,

in turn, our business, financial condition and results of operations. We do not have domain name registration for
our Entero Direct web domaihttps://www.enterodirect.confrurther, our application for the registration of our

er st wh i EnterorHealthcare Solutions Private Limited and |l ogo has been opposed.
a counter statement, the matter has not been decided. In case we are not able to successfully register our name
logo, we may face risks of third parties using our name and logo. Further, we have maderkragefitations
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(* Entero

for thelogo and of our Compan',~= ) under classes 1, 3, 5, 10, 16 35, 41 and 44 of the Trademarks
Act, 1999.F or f ur t h e Govednmentand Qther Appeoralsintellectual Property o n 43ba g e

While we intend to defend against any threats to our intellectual property, we cannot assure you that our
intellectual property rights can be adequately protected in a timely manner. We are also exposed to the risk that
other entities may pass off theimgiucts as ours by imitating our brand names, packaging material and attempting

to create counterfeit products. We believe that there may be other companies or vendors which operate in the
unorganized segment using our tradename or brand names. We rebtextipns available under Indian law,

which may not be adequate to prevent unauthorized use of our intellectual property by third parties. Furthermore,
the application of laws governing intellectual property rights in India is uncertain and evolviraputéhvolve
substantial risks to us. Notwithstanding the precautions we take to protect our intellectual property rights, it is
possible that third parties may copy or otherwise infringe on our rights, which may have an adverse effect on our
business. Waave not faced any material past instances of infringement of our intellectual property rights.

Further, while we take care to ensure that we comply with the intellectual property rights of others, we cannot
determine with certainty whether we are infringing any existing 4péndy intellectual property rights which may

force us to alter our offergs. If such claims are raised against us in the future, they could result in costly litigation,
divert management’ s attention and resources, subject
potentially expensive royalty or licensing agremts or to cease use of certain of our brands, can result in
significant damages being awarded and injunctions that could prevent the manufacture and sale of the relevant
products. Any of the foregoing could have an adverse effect on our business.

. Disruption or other changes in capital and credit markets might impede access to credit and increase borrowing
costs for us and our customers and suppliers.

Our borrowing ability and cost of borrowing could be adversely affected due to the volatility and disruption in
global capital and credit markets, including the bankruptcy or restructuring of certain financial institutions,
reduced lending activity by fimeial institutions, or decreased liquidity and increased costs in the commercial
paper market. We generally sell our products and services undeteshotinsecured credit arrangements to our
customers. However, an adverse change in general economitimmdir access to capital might cause our
customers to reduce their purchases from us, or may lead to delays or a failure in paying amounts due to us.
Suppliers might increase their prices, reduce their output or change their terms of sale due taaitébiity

of credit, and could be unable to make payments due to us for fees, returned products or incentives. Further, any
changes in the interest rate or capital market condit't
or cost of okdining credit. Any of these risks might have a material adverse impact on our business operations
and our financial position or results of operations.

. We are subject to credit risk with respect to trade receivables.

We face credit risk in collecting trade receivables due from customers. While we monitor defaults of customers
and other counterparties and incorporate this information into our credit risk controls, there can be no assurance
that all amounts due to us wdibe settled in time, or that such amounts will not continue to increase in the future.
Set forth below are the details of our trade receivables, provision for expected credit loss and debtor days as of
March 31, 2021, 2022 and 2023:

As of and for the year ended March 31,
2021 2022 2023
Trade receivables (Net Bfovision) € 2,421.52 3,745.9 5,148.84
in millions)
Provision for expected credit lossif 20.83 82.25 132.51
millions)
Debtor days (number) 44 49 51

While we have not faced any material instances in the past, our performance, liquigitpfaadility would be
adversely affected if significant amounts due to us are not settled on time or substantial impairment is incurred.
The bankruptcy or deterioration of the credit condition of any of these customers and counterparties could also
materally and adversely affect our business, results of operations and financial condition.
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31. Non-compliance with existing or changes to environmental, health and safety, labor laws and other applicable
regulations by us or contract manufacturers for ogrivate label products may adversely affect our business,
financial condition, results of operations and cash flows.

Our operations are subject to extensive laws and government regulations, including in relation to safety, health
and environmental protection. We and our contract manufacturers for our private label products are subject to the
laws and regulations goverigimelationships with employees in areas such as minimum wages, maximum working
hours, overtime, working conditions, hiring and termination of employees, contract labour, work permits,
maintenance of regulatory and statutory records and making periodice payims . KeySRegulatfons and

Policies in Indid@> o n 230 aVgile we have not faced any material instances in the pdatlure to comply

with such regulations could lead to enforced shutdowns and other sanctions imposed by the relevant authorities
on. As a result, we may become involved or liable in litigation or other proceedings, incur increased costs or
penalties, hae our approvals and permits revoked or suffer a disruption in our operations, any of which could
adversely affect our business anduiés of operations.

Further, our warehouses may be subject to inspections, during which regulatecpmpiiance may be
discovered or alleged. We have not been subject to any material regulatecgmpliance in respect of our
warehouses in the past. However, if we are ¢bliable for such regulatory nesompliance in the future, we may

be subject to fines, sanctions, termination of licenses or approval and reputational damage. We may continue to
incur costs in complying with regulations, appealing any decisiontosuspendoo ut 1 et s> oper at i ons
to continue incurring some or all of the operating costs during that period. We do not carry any insurance to cover
such losses and expenses. Any of gulatorynoncompliance may therefore adversely affect our business,
financial condition, and results of operation. Further, we are required by healthcare product manufacturers that
we work with to adhere to certain warehousing practices ardgiegmined warehoimgy standards. While we

have not faced any such materiastances in the past, if we fail to maintain the prescribed and/or requisite
standards of storage at our warehouses, we could be in breach of our contractual obligations and may not be able
to retain our customers, which may have an adverse impact dusiness, growth prospects and our financial
results.

We have incurred and expect to continue incurring costs for compliance with all applicable health and safety, and
labour laws and regulations. We cannot assure you that we and such contract manufacturers will be able to comply
with all applicable environnmal, health, safety and labour laws and regulations or the terms and conditions of
any consents or permits in the future or that such compliance will not result in a curtailment of production or a
material increase in the costs of our production and tipesaWe may, in future, be held liable for any regulatory
lapses and nenompliances and incur increased costs or be subject to penalties, which are not covered by the
insurance we currently carry. Any of the above may adversely affect our businessiaficandition, results of
operations and cash flows.

In addition, we are required to obtain and maintain a number of statutory and regulatory permits and approvals
under central, state and local government rules in India, generally for carrying out our business. A majority of
these approvals are granted &limited duration and require renewal. Further, while we have applied for some

of these approvals, we cannot assure you that such approvals will be issued or granted to us in a timely manner,
or at all. If we do not receive such approvals or are notabénew the approvals in a timely manner, our business

and operations may be adversely affected. In accordance with Drugs and Cosmetics Act, 1940 and the rules
thereunder, post conversion of our Company to a public limited company, existing licensas twelbL 20B,

20G and 21B issued to our Company will expire within 90 days from the date of conversion, i.e. Nov&mber 2
2023. Accordingly, our Company will have to apply for renewal of such approvals in due course. There are certain
material approvalsraenewals for which applications are currently pending before relevant authioidtigging

the trade license for our Darbhanga branch and the professional tax registration at our Howrah branch. Further,
we have certaiMaterial approvals required but napplied forincludingthe professional tax registration at our
Darbhanga branch and the trade license and the professional tax registration at our Chenniobrdetetils of

such approvals, including the approvals and registrations that we have applied for and are pending renewal or
have not a Gpvernneedtand Other Apprevals’ o n 43fa g e

32. Our business may be adversely affected by adverse news, scandals or other incidents associated with the Indian
healthcare industry.

As a healthcare products distribution company in India, incidents that reflect doubt as to the quality or safety of
healthcare products manufactured and sold in the Indian healthcare industry have been, and may continue to be,
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subject to widespread media attention. For example, in the past, there has been negative publicity relating to
propsedand actuabanson online pharmaciem certain markets.Industry bodies have also lobbied against

and issuedwarningsto online pharmaciesand have complainetb drugscontrollersandotherauthoritiesSuch
incidentsmaydamage theeputationof not only the partiesinvolved, but alsothe healthcarendustryin general,

evenif such partiesor incidentshaveno relationto us, our managemenur employeesour suppliers and our
manufacturers.

We may not be able to detect or prevent fraud or other misconduct committed by our employees or third parties
or on our platform.

Fraud or other misconduct by our employees, such as unauthorized business transactions, bribery and breach of
any applicable law or our internal policies and procedures, or by third parties, such as breach of law may be
difficult to detect or prevent. Itauld subject us to financial loss and sanctions imposed by governmental
authorities while seriously damaging our reputation. This may also impair our ability to effectively attract
prospective stakeholders, develop customer loyalty, obtain financing orafde terms and conduct other
business activities. There can be no assurance that the measures we have implemented to detect and reduce the
occurrence of fraudulent activities would be effective in combating fraudulent transactions or improving overall
saisfaction among our stakeholders. While we have not faced any material instances in the past, any such event
could adversely affect our business, reputation, financial condition and prospects.

Some of our Directors and Promoters have interests in entities engaged in businesses similar to ours.

Certain of our Directors and Promoters are associated with companies engaged in similar lines of business, in the
capacity of being directors and/or shareholders on the board of our Subsiavaies may lead to conflicts of

interest Our Subsidiaries have common pursuits with our Company and each other. They are either engaged in or
are authorized by their respective constitutional documents to engage in the same line of business as that of our
Company and each other. However, asSQulsidiaries do natompete with our Company, there is no conflict of
interest. Further, our Company and our Subsidiaries will adopt the necessary procedures and practices, as
permitted by law, to address any c¢onf Ourbanagenientu at i on
Interest of Director§ , History and Certain Corporate Matters Common Pursuits between our Subsidiaries

and our Company a @ur Promoters and Promoter Group Interests of Promoters and Related Party
Transactions§ o n 28%2d3%and268 respectively.

as

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 entered into various transactions with related parties. We cannot assure you that we could not have
achieved more favourable terms had such transactions been entered into with unrelated parties. It is likely that we
may enter into related party trsactions in the futurélthough all related party transactions that we may enter

into postlisting, will be subject to the Board or Shareholders approval, as necessary under the Companies Act
and the SEBI Listing Regulations, we cannot assure you tlcht fsiiure transactions, individually or in the
aggregate, will not have an adverse effect on our financial condition and results of operations or that we could not
have achieved more favourable terms if such transactions had not been entered intadedthagiasFor details

of the related party transactionse eSuminary of the Offer Document- Summary of Related Party
Transaction® and “Other Financial Information —Related Party Transactios o n  29aande392
respectively

Our private label business may not be successful.

Our private label business involves a large number of risks, including, difficulties we may face in attracting and
retaining customers as they may be unfamiliar with our brands. Similarly, our relationships with our retalil
pharmacies / customers might badered due to the competition from their own private label products. Further,

we face significant competition from other private label brands. For example, due to significant external
competitionand pricing pressureve are gradually scaling down our geic medicine business (under our private

l abel Curevaein)d. “Furt her, as our generic medicine busines
our financial results going forward, the EBITDA of the Curever business for the respective years has been adjusted

for the purposes of calculating our Adjusted EBA. Further, during the period of the COAI® pandemic in

2020 and 2021, we procured a significant amount of inventory of sanifiessnal protective equipment kits,

masks andnfrared theemometers in anticipation of more waves of COVID and emergencies thereafter.
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However, as the impact of COVHD9 subsided from late 2022 onwards, the demand for these inventories also
reduced. As a result, these have been brought down to their new realisable values and presented as adjustments to
our EBITDA, as we are gradually phasa g o u't trading of theManagemewnet s.
discussion and analysis of financial condition and results of operatieridon-GAAP measures EBITDA and

Adjusted EBITDA- Earnings before interest costs, taxes, depreciation and amortizéiti o n 419a g e

Further, consolidation of retail pharmacies with third party players, expansion of large retail pharmacy networks,
reductions in reimbursement rates, shifts in the mix of branded and generic pharmaceutical sales, and exclusion
from preferred pharmacy netwks could also impair the sales of our private label products, and hinder our
profitability. A failure to maintain profitable operations from our private label business may result in significant
costs, including those associated with closures of our apesadnd a reduction in our workforce. If our private

label operations fail to achieve, or are unable to sustain, acceptable net sales and profitability levels, it might have
an adverse impact on our business, financial position or results of operations.

Our Promoters, Directors, Key Management Personnel and Senior Managemenythave interests other than
the reimbursement of expenses incurred and receipt of remuneration or benefits from our Company.

Certain of our Promoters, Directors, Key Management Personnel and Senior Management are interested in us, in
addition toregular remuneration or benefits and reimbursement of expenses, to the extent of their shareholding,
CCPS, direct and indirect, and our stock options and benefits arising therefrom. For example, our Promoters and
Directors, Prabhat Agwal and Prem Sethi, are entitledan adjustment to their respective CCPS conversion
ratiosunder the third addendum to the Shareholders Agreeientr f u r t h e Our Managenmehts , see
Interest of Directord , Our‘Management- Key Managerial Personnel and Senior Managent’ , Oum d
Promoters and Promoter Group Interests of Promoters an&elated Party Transactio’s o n 24% 264 s

and 26&espectively.

Significant differences exist between the Indian Accounting Standards (Ind AS) used to prepare our financial
information and other accounting principles, such as the United States Generally Accepted Accounting
Principles (U.S. GAAP) and the International iRancial Reporting Standards (IFRS), which may affect
investors’ assessments of our Company’s financial c

Our Restated Consolidated Financial Statements for Financial Years 2021, 2022 and 2023 included in this Draft
Red Herring Prospectus are prepared under Ind AS, which differs from accounting principles with which
prospective investors may be familiar, sashindian GAAP, IFRS and U.S. GAAP.

Accordingly, the degree to which the Restated Consolidated Financial Statements and financial information
included in this Draft Red Herring Prospectus, will provide meaningful information is entirely dependent on the
reader ’ s level dafi ac€oanting lpriactiaces. Persons not familiarnwith Indian accounting
practices, Ind AS, the Companies Act and the SEBI ICDR Regulations should limit their reliance on the financial
disclosures presented in this Draft Red Herring Prospectus.

This Draft Red Herring Prospectus contains information from third parties and from the CRISIL Report
prepared by CRISIL, which we have commissioned and paid for purposes of confirming our understanding of
the industry exclusively in connection with the @if and any reliance on such information for making an
investment decision in the Offer is subject to inherent risks.

The industry and market information contained in this Draft Red Herring Prospectus includes information that is
derived from the CRISIL Report datédigust2023 prepared by an independent tipedty research agency,
CRISIL. Our Company has commissioned CRISIL pursuant to the engagement lettdudat282023. Neither

we nor any of our Promoters, our Directors, our Key Managerial Personnel, our Senior Management or the
BRLMs are related parties of CRISIL. The CRISIL Report has been commissioned and paid for by us for the
purposes of confirming our indugt exclusively in connection with the Offer. The report uses certain
methodologies for market sizing and forecasting, and may include numbers relating to our Company that differ
from those we record internally. Accordingly, investors should read the igetetated disclosure in this Draft

Red Herring Prospectus in this context. Industry sources and publications are also prepared based on information
as of specific dates and may no longer be current or reflect current trends. Industry sources andmabiiggati

also base their information on estimates, projections, forecasts and assumptions that may prove to be incorrect.
Due to possibly flawed or ineffective collection methods or discrepancies between published information and
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market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics
produced for other economies and should not be unduly relied upon. Statements from third parties that involve
estimates are subject to changad actual amounts may differ materially from those included in this Draft Red
Herring Prospectus. While these industry sources and publications may take due care and caution while preparing
their reports, they do not guarantee the accuracy, adequaoynpieteness of the data.

Given the scope and extent of 8RISIL Report disclosures are limited to certain excerpts and the CRISIL
Reporthas not been reproduced in its entirety in this Draft Red Herring Prospectus. The CRISIL Report is
available on the website of our Company https://www.enterohealthcare.com/investor/inipaiblic-
offer/industryreport.php Further, theCRISIL Reportis not a recommendation to invest / disinvest in any

company covered in theRISIL Report Accordingly, prospective investors should not plagdue reliance on,

or base their investment decision solely on this information. You should consult your own advisors and undertake

an independent assessment of information in this Draft Red Herring Prospectus based on, or derived from, the
CRISILReporb e f or e making any investment de hdustry©@verviewe gar di n
on pagelb4. For the disclaimers associated with @RISILR e p o r tCertain €onaverttions, Presentation of

Financial, Industry and Market Data and Currency dPresentation Industry and MarketDatd o n 2% a g e

We face risks related to health epidemics and pandemics which could adversely affect our business.

We might be adversely affected by events outside of our control, including widespread public health issues, such
as epidemic or pandemic infectious diseases; natural disasters such as earthquakes, floods or severe weather;
political events such as terraris military conflicts and trade wars; and other catastrophic events.

The COVID-19 pandemic had adversely impacted our operations, supply chains and distribution network. We

face risks related to health epidemics and pandemics, including risks related to any responses thereto by the
government of India, as well as our cusasmand suppliers. Any future disruption in our ability to service our
customers could have an adverse effect on our revenue, results of operations, and cash flows. We also face risks
related to a downturn in our theoperatians of ourretail pharmacyand ve bu
health systems customers. An economic slowdown or recession due to health epidemics and pandemics, including

the recurrence of the COVID9 pandemic or a similar wvariaritytof the d
obtain credit to finance their business on acceptable terms, which could result in reduced spending on our products

and services.

Our funding requirements angropased deployment of the Net Proceeds are based on management estimates
and have not been independently appraised by any bank or financial institution or any other independent
agency, and may be subject to change based on various factors, some of whichyaredtmur control.

We intend to utilize the Net Proceeds for (i) the repayment/prepayment, in full or part, of certain borrowings
availed of by our Company and our Subsidiaries, (ii) funding working capital requirements of our Company, and

(iii) general corporate purposesdan i nor gani ¢ gr owt h i ni tObjectsofthe®ffer For fur
Objects ofthe Fresh Issu8 o n 13¥.a g e

The funding requirements and deployment of the Net Proceeds mentioned as a part of the objects of the Offer are
based on internal management estimates and have not been appraised by any bank or financial institution or other
independent agency. Accordingliyo appraising entity has been appointed for the Offersuch, prospective
investors will need to rely upon our management s j ud
unable to deploy the Net Proceeds in a timely or efficient manunehusiness and results of operations may be
affected.We operate in a competitive and dynatnidustry and may need to revise our estimates from time to

time based on changes in a number of factors, including timely completion of the Offer, general economic and
business conditions, technological changes, increasing regulations or changes in gotveofinies, competitive

landscape, as well as general factors affecting our business, results of operations, financial condition and access

to capital such asredit availability and interest rate levels, which are beyond our control. Furthermore, the
deployment of the Net Proceeds is at the discretion of our management, in accordance with applicable laws. In
particular, the amount of net proceeds thatwe wiliul i ze t owards acquisitions wildl
decision, and may not constitute the total value or cost of any such acquisition. We are required to appoint any
monitoring agency to monitor the utilization of the Net Proceeds. If we areauttatiéploy the Net Proceeds in

a timely or an efficient manner, it may affect our business and the results of operations.
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Any variation in the utilisation of the Net Proceeds would be subject to certaimpliance requirements,
including prior shareholders’ approval.

In accordance with Section 13(8) and Section 27 of the Companies Act, we cannot change the utilization of
theNet Proceeds or the terms of any contract as disclosed in this Draft Red Herring Prospectus without obtaining
the Sharaegplpalodbarls’t hrough a special resolution. We may
in a timely manner, or atl, in the event we need to make such changes. Any delay or inability in obtaining such
Sharehol der sadverselygffect ounbusiness gr cens.

Further, as required under Section 27 of the Companies Act, our Promoters would be required to provide an exit
opportunity to the shareholders who do not agree wittpmpcasal to change the objects of the Offer or vary the
terms of such contracts, at a price and manner as prescribed byTBEBkquirement to provide an exit
opportunity to such dissenting shareholders may deter our Prorfrotaragreeing to any changes made to the
propcsed utilization of the Net Proceeds, even if such change is intevest Further, we cannot assure you that

our Promoters will have adequate resources to provide an exit opportunity at thergswéed by SEBI. For
further details on exit op pObiectsuohthietOffer—Variatin in Gbjectst i n g s h a
on pagel39. In light of these factors, we may not be able to undertake variation of objbet Offer to use any
unutilized proceeds of the Offer, if any, or vary the terms of any contract referred to in this DréfefRied
Prospectus,\en if such variation is in our interest. This may restrict our ability to respond to any change in
ourbusiness or financial condition by-deploying the unutilized portion of the Net Proceeds, if any, or varying

the terms ofiny contract, which may adversely affect our business, results of operations and cash flows.

After the completion of the Offer, our Promoters will continue to collectively hold substantial shareholding in
our Company.

Following the completion of the Offer, our Promoters will continue to hold approxinfately of our postOffer

Equity Share capital, for det ai CapitabSfructurd e iom 8pThisee hol di
concentration of ownership may delay, defer or even prevent a change in control of our Company and may make
some transactions more difficult without the support of our Promoters. The interests of our Promoters could
conflict with our interests or the intests of our other shareholders. Any such conflict may adversely affect our

ability to execute our business strategy or to operate our business.

We have, in the last 12 months, issued Equity Shares at a price that could be lower than the Offer Price.

We have, in the last 12 months prior to filing this DiRRétd Herring Prospectussued Equity Shares at a price
that could be 1 ower than t ICapitaDStrdictune— NBtesitocCapital Stroiaturef ur t h e r
— Share Capital History- History of Equity share capital of our Compafly on 8 a g e

EXTERNAL RISKS
Risks related to India
A downgrade in ratings of India may affect the trading price of the Equity Shares.

India’s sovereign debt rating could be downgraded due
or a decline in India’s foreign exchange reserves, al
access to the debt capitalarkets depend significantly on the sovereign credit ratings of India. Any adverse
revisions to India’s credit ratings for domestic and
rates and other commercial terms at which such addltforancing is available may adversely impact our ability

to raise additional external financing. This could have an adverse effect on our business and future financial
performance, our ability to obtain financing for capital expenditures and the tyittegf the Equity Shares.

Our business is affected by economic, political and other prevailing conditions in India and the markets we
currently serve.

The Indianeconomyand the markets are influenced by economic, political and market conditions in India and

globally. The Issuer is incorporated in India, and all of our assets and employees are located in India. As a result,
we are dependent on prevailing economic conatitio India and our results of operations are affected by factors
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influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence our results of
operations, include, among others:

e the macroeconomic climate, including any increase in Indian interest rates or inflation;

e any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or
repatriate currency or export assets;

e any scarcity of credit or other financing in India,
effect on economic conditions in India and scarcity of financing of our developments and expansions;

e volatility in, and actual or perceived trends in tr

b}

e changes in India’s tax, trade, fiscal or monetary p

o strikes, lockouts, work stoppages or increased wage demands by employees, suppliers or other service
providers;

e political instability, civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war in
India or in countries in the region or globally, in

¢ manmade or natural disasters such as earthquakes, tsunamis, floods and droughts, as well as the effects of
climate change;

e prevailing regional or global economic conditions,
e other significant regulatory or economic developments in or affecting India or its financial services sectors;
e downgrade of India’s sovereign debt rating by an 1in

o infectious disease outbreaks or other serious public health concerns, such as thelO@dHaemic, the
highly pathogenic H7N9, H5N1 and H1N1 strains of influenza in birds and swine. A worsening of the current
COVID-19 pandemic or any similar future outhks of COVID19, avian or swine influenza or a similar
contagious disease could adversely affect the Indian economy and economic activity in the region.

Our performance and the growth of our business depend on the performance of the Indian economy and the
economies of the regional markets we currently serve. Any slowdown or perceived slowdown in the Indian
economy, or in specific sectors of the Indian egoy, could adversely affect our business, financial condition

and results of operations and the trading price of the Equity Shares.

Changing laws, rules and regulations and legal uncertainties across the multiple jurisdictions we operate in
may adversely affect our business, financial condition and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes,
including the instances mentioned below, may adversely affect our business, results of operations, financial
condition, cash flows and prospectsthie extent that we are unable to suitably respond to and comply with any
such changes in applicable law and policy.

For instance, Gol has announced the Union Budget for the Financial Yea22@28suant to which the Finance

Act, 2023 has introduced various amendments to taxation laws in India. Unfavorable changes in or interpretations
of existing, or the promulgatioof new laws, rules and regulations including foreign investment and stamp duty
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.

In India, the Supreme Court, in a judgment delivered on August 24, 2017, has held that the right to privacy is a
fundamental right. Following this judgment, the Government of India is considering the enactment of the Digital
Personal Data Protection BiR023 on personal data protection for implementing organizational and technical
measures in processing personal data and lays down norms febardsstransfer of personal data and to ensure

the accountability of entities processing personal data. Taetraent of the aforesaid bill may introduce stricter

data protection norms for a company such as us and may impact our processes.

Further, the Gol introduced new laws relating to social security, occupational safety, industrial relations and wages
namel vy, the Code o n SoSa Security Col& x,uri hg, OQO2pPat(i“onal Saf
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Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, which
consolidate, subsume and replace numerous existing central labor legislations, were to take effect from April 1,
2021 (coll tabauiGodet’y, tTthhe ‘Gol has deferred the effect:
respective Labour Codes, and they shall come into force from such dates as may be notified. Different dates may
also be appointed for the implementation of different provisions of theurabodes. While the rules for
implementation under these codes have not been finalized, as an immediate consequence, the coming into force
of these codes could increase the financial burden on our Company, which may adversely impact our profitability.
For ingance, under the Social Security Code, a new concept of deemed remuneration has been introduced, such
that where payments made by the employer to the employee exceeds half (or such other percentage as may be
notified by the Central Government) of theirabotemuneration in the form of allowances and other amounts that

are not included within the definition of wages under the Social Security Code, the excess amount received shall
be deemed as remuneration. Accordingly, such amount shall be added to wabespiaorposes of the Social

Security Code.

Unfavorable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contravention afck laws and may require us to apply for additional approvals. We may incur
increased costs and other burdens relating to compliance with new requirements, which may also require
significant management time and other resources, and any failure to compiduesely affect our business,
results of operations, financial condition, cash flows and prospects. Uncertainty in the application, interpretation
or implementation of any amendment to, or change in, governing law, regulation or policy, includingdoy rea

of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly
for us to resolve and may impact the viability of our current business or restrict our ability to grow our businesses
in the future.

Investors may have difficulty enforcing foreign judgments against us or our management.

The Company is a limited liability company incorporated under the laws of India. All of our directors and
executive officers are residents of Indias@bstantial portion of our assets and the assets of our Directors and
executive officers resident in India is located in India. As a result, it may be difficult for investors to effect service
of process upon us or such persons outside India or to entmtgments obtained against us or such parties
outside India.

Recognition and enforcement of foreign judgments is provided for under Sections 13, 14 and Section 44A of the
Code of Civil Procedure, 1908. India has reciprocal recognition and enforcement of judgments in civil and
commercial matters with only a limitedumber of jurisdictions, such as the United Kingdom, United Arab
Emirates, Singapore and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity
must meet certain requirements established in the Indian Code of Civil ProcE#i8eThe CPC only permits

the enforcement and execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of
any amounts payable in respect of taxes, other charges, fines or penalties and does not apply to arbitration awards
(even if such awards are enforceable as a decree or judgment). Judgments or decrees from jurisdictions which do
not have reciprocal recognition with India, including the United States, cannot be enforced by proceedings in
execution in India. Therefore, @&l judgment for the payment of money rendered by any court in a non
reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non
reciprocating territory, would not be directly enforceable in India. Howetés unlikely that a court in India

would award damages on the same basis as a foreign court if an action were brought in India or that an Indian
court would enforce foreign judgments if it viewed the amount of damages as excessive or inconsistieat with
public policy in India. Further, there is no assurance that a suit brought in an Indian court in relation to a foreign
judgment will be disposed of in a timely manner.

Risks Related to the Offer
Subsequent to the listing of the Equity Shares, we may be subject to surveillance measures, such as the
Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in order to

enhance the integrity of the market and safegdahe interest of investors.

Subsequent to the listing of the Equity ShdaABM’), we ma
and Graded SurveSM’))abyge tMea St mek EXchanges. These mea
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integrity of the market and safeguard the interest of investors. The criteria for shortlisting any security trading on
the Stock Exchanges for ASM is based on objective criteria, which includes market based parameters such as high
low price variation, corentration of client accounts, close to close price variation, market capitalization, average
daily trading volume and its change, and average delivery percentage, among others. Securities are subject to
GSM when its price is not commensurate with the fo@nhealth and fundamentals of the issuer. Specific
parameters for GSM include net worth, net fixed assets, price to earning ratio, market capitalization and price to
book value, among others. Factors within and beyond our control may lead to ouresebaiitg subject to GSM

or ASM. In the event our Equity Shares are subject to such surveillance measures implemented by any of the
Stock Exchanges, we may be subject to certain additional restrictions in connection with trading of our Equity
Shares such daniting trading frequency (for example, trading either allowed once in a week or a month) or
freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity
Shares or may in general cause disruptions in¢leldpment of an active trading market for our Equity Shares.

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience
price and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further,
the Offer Price may not be indicative of ¢hmarket price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market
for the Equity Shares witlevelop, or if developed, the liquidity of such market for the Equity Shares.

The determination of the Price Band is based on various factors and assumptions, and will be detewained by
Company aneéach Promoter Selling Shareholder, each Other Corporate Selling Shareholder and each Individual
Selling Shareholden consultation with th®ook Running_.ead Managers. The Offer Price of the Equity Shares

is propcsed to be determined pur Company anéach Promoter Selling Shareholder, each Other Corporate
Selling Shareholder and each Individual Selling Sharehdldaronsultation wi the Book RunninglLead
Managers, through a bodiuilding process. The Offer Price will be based on numerous factors, including factors
as des cr BasisirOifer Aricét e g i n n ild40gandomay nptdesirdicative of the market price

of the Equity Shares at the time of commencement of trading of the Equity Shares or at any time thereafter.
Further, the current market price of some securities listed pursuant to certain previous issged atiaBook
RunningLead Managers is below their respective issue prices. For further detailtbes Regulatory and
Statutory Disclosures— Price information of past issues handled by the BRLMs (during the current financial

year and the two finanial years preceding the current financial yedr) o n 44 allgeemarket price of our

Equity Shares may be subject to significant fluctuations in response to, among other factors:

results of operations that vary from the expectations of research analysts and investors;
results of operations that vary from those of our competitors;

changes in expectations as to our future financial performance, including financial estimates by research
analysts and investors;

conditions in financial marketscluding those outside India;

B

a change in research analysts recommendations;

announcements by us or our competitors of new products, significant acquisitions, strategic alliances or joint
operations;

claims or proceedings by third parties or governmental entities of significant claims or proceedings against us;

new laws and governmental regulations or changes in laws and governmental regulations applicable to our
industry;

developments relating to our peer companies;

additions or departures of Key Managerial Personnel; and
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general economic and stock market conditions

There has been significant volatility in the Indian stock markets in the recent past, and the market price of the
Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in our
operating results, market cdtidns specific to the industry we operate in, developments relating to India,
volatility in securities markets in jurisdictions other than India, variations in the growth rate of financial indicators,
variations in revenue or earnings estimates by relsgarblications, and changes in economic, legal and other
regulatory factors. Consequently, the price of our Equity Shares may be volatile, and you may be unable to resell
your Equity Shares at or above the Offer Price, or at all. A decrease in the miaegkef pur Equity Shares could

cause investors to lose some or all of their investment.

. Investors may be subject to Indian taxes arising out of income from capital gains and stamp duty on the sale
of the Equity Shares and on the payment of dividends.

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. Investors mayhject to payment of longrm or short

term capital gains tax in India, in addition to payment of STT, on the sale of any Equity Shares held for more or
less than 12 months immediately preceding the date of transfer. Whikesidents may claim tax &y benefits

in relation to such capital gains income, generally,
capital gains arising from the sale of shares of an Indian company.

In terms of the Finance Act, 2018, with effect from April 1, 2018, taxes payable by an assessee on the capital

gains arising from transfer of lortgrm capital assets (introduced as Section 112A of the Ind@xé\ct, 1961)

shall be calculated on such leteym capital gains at the rate of 10%, where the-teng capital gains exceed

100, 000, subject to certain exceptions in case of re
duty for transfer of certain securities, other than debentares,delivery basis is currently specified at 0.015%

and on a nomlelivery basis is specified at 0.003% of the consideration amount. There is no certainty on the impact

of Finance Act, 2022 on tax laws or other regulations, which may adversely afféCtothep any ’ s busi ne
financial condition, results of operations or on the industry in which we operate. Investors are advised to consult

their own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares.

. Qualified Institutional Buyers and Norlnstitutional Investors are not permitted to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nstitutional Investors are required to pay 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. While we are required to complete all necessary
formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges where such
Equity Shares arpropcsed to be listed including Allotment pursuanthie Offer within six Working Days from

the Bid/ Offer Closing Date, events affecting the Bidd
changes in international or national monetary policy, financial, political or economic conditisrsysiness,

results of operation or financial condition may arise between the date of submission of the Bid and Allotment. We
may complete the Allotment of the Equity Shares even
ability to sellthe Equity Shares allotted pursuant to the Offer or cause the trading price of the Equity Shares to
decline upon listing. QIBs and Ndnstitutional Bidders will therefore not be able to withdraw or lower their bids
following adverse developments in intational or national monetary policy, financial, political or economic
conditions, our business, results of operations, cash flows or otherwise, between the dates of submission of their
Bids and Allotment.

. The Offer Price of the Equity Shares may not be indicative of the market price of the Equity Shares after the
Offer.

The Offer Price of the Equity Sharespiopacsed to be determined lmur Company anéach Promoter Selling
Shareholder, each Other Corporate Selling Shareholder and each Individual Selling Shaiehmdsultation

with theBook Running_ead Managers, through a bebkilding process. This price is based on numerous factors,
as de s cr iBasisfor Qffer Bric& © e g i n n ild40gandomay notabg indicative of prices that will
prevail in the open market following the Offer. The market price of Equity Shares could be subject to
significant fluctuations after the Offer and may decline below the Offer Price. In addition, the stock market often
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55.

56.

57.

experiences price and volume fluctuations that are unrelatedppopiiionate to the operating performance of

a particular company. These broad market fluctuations and industry factors may significantly reduce the market
price of the Equity Shares, regardless of our Company's performance. As a result of these factonstwsstae

you that investors will be able to resell their Equity Shares at or above the Offer Price.

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

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its
Equity Shares premptive rights to subscribe and pay fgprapationate number of Equity Shares to maintain

their existing ownership percentages prior to the issuance of any new equity shares, unlesstpé\geights

have been waived by the adoption of a special resolution by holders ofdbrétes of the Equy Shares who

have voted on such resolution.

However, if the laws of the jurisdiction that you are in does not permit the exercise of sterhpiiee rights
without us filing an offering document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exeise such premptive rights unless we make such a filing. We may elect not to file a
registration statement in relation to mptive rights otherwise available by Indian law to you. To the extent that
you are unable to exercise gFmptive rights grantkin respect of the Equity Shares, you may suffer future
dilution of your ownership position and yopropational interests in us would be reduced.

Fluctuations 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 NSE and BSE. Any 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 requiredAny adverse movement in currency exchange rates during the time that it takes to
undertake such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement
in currency exchange rates during a delay in repatriating outedtkethe proceeds from a sale of Equity Shares,

for example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares may
reduce the proceeds received by Equity Shareholders. The exchange rate between the IndeamdRiupdée S.

dollar has fluctuated in recent years and may continue to fluctuate substantially in the future, which may have an
adverse effect on the returns on our Equity Shares, independent of our operating results.

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

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of the
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the
market price or would otherwise beneficial to you. Such provisions may discourage or prevent certain types of
transactions involving actual or threatened change in control of our Company. Under the Takeover Regulations,
an acquirer has been defined as any person who, directly or thdimuires or agrees to acquire shares or
voting rights or control over a company, whether individually or acting in concert with others. Although these
provisions have been formulated to ensure that interests of shareholders are protected, thieses prayisiso
discourage a third party from attempting to take control of our Company. Consequently, even if a potential
takeover of our Company would result in the purchase of the Equity Shares at a premium to their market price or
would otherwise be befieial to its stakeholders, it is possible that such a takeover would not be attempted or
consummated because of the SEBI Takeover Regulations.

Any future issuance of Equity Shares, or convertible securities or other eglinied securities by us may dilute
your shareholding and adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by us,
including through exercise of employee stock options may dilute your shareholding in our Company, adversely
affect the trading price of the Hify Shares and our ability to raise capital through an issue of our securities. In
addition, any perception by investors that such issuances or sales might occur could also affect the trading price
of the Equity Shares. We cannot assure you that we etilseue additional Equity Shares. The disposal of Equity
Shares by any of our Promoters, Promoter Group or other significant Shareholders, or the perception that such
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58.

sales may occur may significantly affect t Eapitat rading

Structureé” o n 85 wegannot assure you that our PromotersRmodhoter Group will not dispose of, pledge
or encumber their Equity Shares in the future.

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

Our Articles of Associationgomposition of our Board, Indian laws governing our corporate affairs, the validity
of corporate procedures, directors’ fiduciary du
differ from those that would apply to a company in &netr j ur i sdi cti on. Shareho
may not be as extensive and widespread as shareh
Investors may face challenges in asserting their rights as shareholder in an émaiamy than as shareholders
of an entity in another jurisdiction.
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SECTION Il — INTRODUCTION
THE OFFER

The following table summarises details of the Offer.

Offer of Equity Shares Up to [e] Equity Shares agg
Of which:

Fresh Issué Up t Equify ®Hares aggregating uptd.0,000million

Offer for Salé? Up t08,557,597Equity Shares aggregating uptd e ] mi
which includes

Employee Reservation Pontid("®) Up to[ eEguity Sharea g gr e gat i [nenjilliono  u p

Net Offer Upto[ eEjlqui ty Shares af[gegjilieng at i
TheNetOffer consists of:
A. QIB Portion®® Notlesst h a nEqyitwShares

Of which:

Anchor Investor Portion Up to[ eEquity Shares

Net QIB Portion(assuming Anchor Investq [ eEjquity Shares
Portion is fully subscribed)
Of which:
Available for allocation to Mutua| [ eEjguity Shares
Funds only (5% of the Net QIB

Portion)
Balance for all QIBs including Mutug [ eEQuity Shares
Funds
B. Non-Institutional Portion )®) Not morethan[ eEQuity Shares

Of which:
Onethird of the Nonrlnstitutional Portion, availabl{ [ ¢ ] Equi ty Shares
for allocation to Bidders with ampplication size
between 2200, 000 to 1)
Two-thirds of the Nornstitutional Portion, availablf [ €] Equi ty Shares
for allocation to Bidders with an application size
more than 1,000, 000

C. Retail Portion® Not morethan[ eE[uity Shares

Pre and postOffer Equity Shares
Equity Shares outstanding prior to the Offrior to | 16,066,88@&quity Shares
conversion of the outstanding CCPS)
Equity Shares outstanding prior to the Offer (af 39,577,70FEquity Share®
conversion of theutstanding CCPS)
Equity Shares outstanding after the Offer [ eEQuity Shares

Use of Net Proceeds of this Offer S e ©bjects of the Offér o n 13y forgndormation about the
use of the proceeds from the Fresh Is€ug. Company will not
receive any proceeds from the Offer for Sale.

TheOffer has been authorised pursuant to tégolutiors datedAugust 252023 and September 7, 2023assed by the Board and the Fresh

Issue has been authorised pursuant to the resolution &eptember,72023 passed by the Shareholdefsirther, our Board has taken on

record the consents of the respective Selling Shareholders for participation in the Offer for Sale pursuant to its réatddédargust 25

2023. Our Company, in consultation with the BRLMs, may consider a further issue of Specified Securities through private placement,
preferential allotment, rights issue or any other method as magimitted under applicable law to any person(s), for an aggregate amount

not exceeding 2,000 million, at its discrePrelPQPlacgmentyo r ¢ fhbi Pgeo
IPO Placement is completed, theesh Issue size will be reduced to the extent of suctiFePlacement, subject to the Offer complying

with Rule 19(2)(b) of the SCRR.

Ea colf Stehlel i ng § h asreevheorladlelry and not jointly, speci fically confirms a

where applicabl@CPtShwmah wautls tcomdvienmg into its respective portion of
Shareholder for a continuous period of at |least onBegwhat pon o8 op
t he SERIegludiRoiromsore details, see “CadiltmalacStordamwcee WildgiReigiudgtadw

I CDR Regulations; (i) Selling Shareholders holdingssiadshadamdl ¢gi
of the Compdnyufend dapull)y shW%hlofnotth eivicerads pnolrteir ¢ h-@fpdéun g d( dm sa sf)u
and (ii) Selling Shareholders holding, i ndtivsisduuea Islhya roerh oW idti hn gp eorfs ot n
(on adifludltled basicscded sthald mbians ued % g r e hhoel dpirneg -odfi |tultee dC obmapsa nsy) . ( o
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Selling Shorvramdlldvor ¢ on fit # puetdhhoaiside sag e ct i ve participation in the Of

S. Selling Number of Equity Aggregate amount of Date of corporate Date of
No. Shareholder Sharesproposed to be Offer for Sale (up to) authorization consent letter
offered in the Offer for (in X mil
Sale*
1. Prabhat Agrawal 534,082 [ o] N/A August 25,
2023
2. Prem Sethi 353,302 [ o] N/A August 25,
2023
3. OrbiMed Asia Il 7,500,000 [ o] August 25, 2023 August 25,
Mauritius Limited 2023
4. Chethan M.P. 4,401 [ o] N/A August 25,
2023
5. Deepesh T. Gala 1,30 [ o] N/A August 25,
2023
6. Hemant Joseg 8,802 [ o] N/A August 25,
Barros 2023
7. Hemant Jaggi 4,401 [ o] N/A August 25,
2023
8. K.R.V.S. 2,201 [ o] N/A August 25,
Varaprasad 2023
9. K.E. Prakash 39610 [ o] N/A August 25,
2023
10. | Lavu Sahadev 1,320 [ o] N/A August 25,
2023
11. | Manoj K Sanghani 12,103 [ o] N/A August 25,
2023
12. | Millennium 8,802 [ o] August 17, 2023 August 25,
Medicare Private 2023
Limited
13. | K. Naveen Kumar| 2,201 [ o] N/A August 25,
Gupta 2023
14. | Novacare Drug 42250 [ o] August 21, 2023 August 25,
Specialities Private 2023
Limited
15. | Petros 15074 [ o] N/A August 25,
Diamantides 2023
16. | Prashanth 13203 [ o] N/A August 25,
Ravindrakumar 2023
17. | Suraj Prakash 11®@ [ o] N/A August 25,
Atreja 2023
18. | Venkata Ramans 1,320 [ o] N/A August 25,
Siva Kumar 2023
Yanamadala
19. | Vikramaditya 12,103 [ o] N/A August 25,
Ambre 2023

*May ibqgudiutdye Shares to be issued purswant to conversion of CCPS |
in accordance with Regulation 5(2) of SEBI I CDR Regulations.

Our Companyand the Selling Shareholdeis,consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors

on a discretionary basis in accordance with the SEBI ICDR Regulations, of whighi@hshall be reserved for domestic Mutual Funds,

subject to valid Bids beingeceived from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event-of under
subscription, or nofallocation in the Anchor Investor Portion, the balance Equity Shares shall be suitteriNet QIB Portion. Further, 5%

of the Net QIB Portion shall be available for allocation oprapartionate basis only to Mutual Funds, and the remainder ofxtgPortion

shall be available for allocation ongropartionate basis to all QIB¢other than Anchor Investorshcluding Mutual Funds, subject to valid

Bids being received at or above the Offer Pricethe event the aggregate demand from Mutual Funds is less than as specified above, the

balance Equity Shares available for Allotment in thethal Fund Portion will be added to the Net QIB Portion and allocategartionately

to the QIB Bidders (other than Anchor Investorspiapation to theirBidsF o r  d et ai | s, s eeginiingoh paged63 Pr oc edur e ”

Subject to valid Bids bei nign dseucbesicvreidp taito no, r iafb oavney ,t hien Q@fnfye rc aR reigcoer,y
be all owed 't oovbeer mferto mwiatnhy soptihlelr cat egpr Biadd etchsembdiinsactriea da nodif od a toeug c
the Selling iShaocemsoidldteatsi on wi t h t he BRLsMsb jaencdt tthdeurthiiepn Eligibleibt leed [Sat wsc
Employee Bidding in the Employee Reservation Portion can also Bid under the Net Offer and such Bids will not be trehijgld &sdsiu

subject to applichle limits Eligible Employee can also apply under Retail Portion. However, Bids by Eligible Employees in the Employee
Reservation Portion and in the Namstitutional Portion shall be treated as multiple Bids, only if Eligible Employee has made an application

ofmoret han X2, 00, 000 (net of Employee DUsndemuhs ¢riimtitchme, Eimplwowper,e irmes
(excluding the Anchor Investor Poweirof)omi blheotobheieghlopedatoghde:
Bidders. In shédsevdipttiofi imdehe OfFfer, after receiving minimum S ul
Rule 19(2)(b) of the SCRR, if there meamaifwsy ampe bal amewad ovadlriicdl Bii dls
rata towards Equity Shares offered by the Selling SlHatehbbdenssee a
“Ter ms ofbea giiewmif pdpigsé
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The Equi

(i)t hhed

200, 000

application size of
allocate

less tha tt he mini mum
Shares,

The conversion of the outstanding Seriés Series A2, Series A3, Series A4 and Series A5 (@IPBe completed prior tthe filing of the
Red Herring Prospectus with RoC in accordance with Regulation 5{8¢ SEBI ICDR Regulation$he following outstanding CCPS shall

and up to-tBIya806f060c¢

ty Shares avdinlsabltatfiomad]l [Bldmisdltteiirtawmtuimadnedylo 1t Phoer tN oonn ,
of the polrnsitoint watviaoinl aalb | Ri dt doe r sNosnh a lp p lbiec arteisoenr vseidz ef oorf anp
podlef§bi)uvwehabl! Bi dde Nons hall be r

shall be

more than X1, 00i0t W00, ofpriohé dedlv agme i & shaen eandi)s sub

be converted into the Equity Shares as per the below table:

on a

Name of Allottees No. of outstanding | Series| Equity Shares to be allotted pursuant
CCPS held to conversion of CCPS*

OrbiMed Asia Ill Mauritius Limited 463,456,702 Al 13,627,701
Prasid Uno Family Trust (throudiusteesSurbhi Singh 158,253,439 A2 4,653,292
and Universal Trustee Private Limited)
Prabhat Agrawal 1,858,100 A3 1,736,844
Prem Sethi 1,238,733 A3 1,157,897
Aayan Lunkad 46,640 A4 1,399
AbhishekGajanarSamant 98,190 A4 2,946
Abhitesh Kumar 98,190 A4 2,946
Alikesh Awasthi 108,009 A4 3,240
Amit Milap Chauhan 98,190 A4 2,946
Amit AshokKatariya 88,371 A4 2,651
Balakrishnan Natesan Kaushik 49,095 A4 1,473
Bharath Bhandari 32,730 A4 982
Chethan MP. 588,076 A4 17,642
Deval M. Bhavsar 49,095 A4 1,473
Deepesh TGala 188,397 A4 5,652
Gaurav Kumar 98,190 A4 2,946
Hemant Jaggi 627,990 A4 18,840
HemantJoseBarros 1,176,151 A4 35,285
Jagmohan Singh 49,095 A4 1,473
Jayant Prakash 108,009 A4 3,240
K. E. Prakash 5,292,681 A4 158,780
KailashChand Jain 4,910 A4 147
Lavu Sahadev 188,397 A4 5,652
DasariMahidhar Reddy 49,095 A4 1,473
Manoj K Sanghani 1,726,973 A4 51,809
Manoj Kumar Chuniyal 49,095 A4 1,473
Manoj Kumar Jairunkad 46,640 A4 1,399
Millennium Medicare Private Limited 1,255,981 A4 37,679
Mitesh B. Bhavsar 49,095 A4 1,473
Sivakumar Narasimhan 98,190 A4 2,946
K. Naveen Kumar Gupta 313,995 A4 9,420
Niju Plamin Ebenezer 39,276 A4 1,178
Novacare Drug Specialities Private Limited 6,028,706 A4 180,861
Petros Diamantides 2,149,940 A4 64,498
Prabhat Agrawal 441,855 A4 13,256
Prashant Paleja 196,380 A4 5,891
Prem Sethi 294,570 A4 8,837
Prashanth Ravindrakumar 1,883,970 A4 56,519
Rajiv Khanna 49,095 A4 1,473
Rohan Bhandari 32,731 A4 982
Sambit Mohanty 206,199 A4 6,186
Sanjeev Kumar 32,730 A4 982
Shahbaz Ahma8iddiqui 98,190 A4 2,946
Sharad Jaiswal 19,638 A4 589
SiddharthPradeepJpadhyay 29,457 A4 884
SurajPrakashAtreja 147,285 A4 4,419
Polisetty Suresh Kumar 98,190 A4 2,946
Vasireddy Phani Rajasekhar Babu 147,285 A4 4,419
K.R.V.S.Varaprasad 313,995 A4 9,420
Varun ReddyDasari 49,095 A4 1,473
Venkata Ramana Siva Kumar Yanamadala 188,397 A4 5,652
CV Ram 98,190 A4 2,946
Vikramaditya Ambre 1,726,973 A4 51,809
Aayan Lunkad 3,558 A5 107
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Name of Allottees No. of outstanding | Series| Equity Shares to be allotted pursuant
CCPS held to conversion of CCPS*

AbhishekGajananSamant 7,531 A5 226
Abhitesh Kumar 432,488 A5 12,975
Alikesh Awasthi 8,237 A5 247
Amit Milap Chauhan 7,488 A5 225
Amit AshokKatariya 106,778 A5 3,203
Balakrishnan Natesan Kaushik 28,744 A5 862
Bharath Bhandari 2,495 A5 75
ChetharM.P. 105 A5 3
Deval M. Bhavsar 3,744 A5 112
Deepesh TGala 14,368 A5 431
Gaurav Kumar 7,488 A5 225
Hema Kiran Raju Dandu 45,000 A5 1,350
HemantJoseBarros 89,696 A5 2,691
Hemant Jaggi 47,891 A5 1,437
Jagmohan Singh 3,744 A5 112
Jayant Prakash 33,237 A5 997
KailashChandJain 372 A5 11
K.R.V.S.Varaprasad 23,945 A5 718
K.E. Prakash 100,000 A5 3,000
Lavu Sahadev 14,368 A5 431
Miren M. Jakharia 25,000 A5 750
DasariMahidhar Reddy 58,766 A5 1,763
Manoj Kumar Chuniyal 3,744 A5 112
Manoj Kumar Jairunkad 3,558 A5 107
ManojK Sanghani 131,704 A5 3,951
Millennium Medicare Private Limited 96,335 A5 2,890
MiteshB. Bhavsar 3,744 A5 112
Muniswamy Gautam 25,000 A5 750
Sivakumar Narasimhan 7,488 A5 225
K. Naveen Kumar Gupta 24,084 A5 723
Niju Plamin Ebenezer 2,995 A5 90
Novacare Drug Speciéies Private Limited 459,758 A5 13,793
Petros Diamantides 164,905 A5 4,947
Prashant Paleja 14,976 A5 449
Praveen Mujumdar Gurunath Rao 15,960 A5 479
Prashanth Ravindrakumar 143,677 A5 4,310
Rajiv Khanna 3,744 A5 112
Rohan Bhandari 2,495 A5 75
Ramachandran Rajesh 100,000 A5 3,000
Sambit Mohanty 215,816 A5 6,474
Sanjeev Kumar 2,495 A5 75
Shahbaz Ahmad Siddiqui 7,488 A5 225
Sharad Jaiswal 1,498 A5 45
SiddharthPradeepJpadhyay 102,246 A5 3,067
SurajPrakashtreja 11,297 A5 339
Polisetty Suresh Kumar 7,531 A5 226
Sundaramoxhy Baskar 20,000 A5 600
Vasireddy Phani Rajasekhar Babu 11,232 A5 337
Varun ReddyDasari 48,766 A5 1,463
Venkata Ramana Siva Kumar Yanamadala 14,368 A5 431
CV Ram 132,488 A5 3,975
Vikramaditya Ambre 131,704 A5 3,951
OrbiMed Asia Ill Mauritius Limited 35,343,867 A5 1,060,316
Prasid Uno Family Trusttt{roughtrustees Surbhi Singl| 12,068,638 A5 362,059
and Universal Trustee Private Limited)
Prabhat Agrawal 377,540 A5 11,326
Prem Sethi 218,375 A5 6,551

*Our Company shall undertake conversion of the abovementioned outstanding CCPS into Equity Shares prior to filing ofetiiaéred H
Prospectus. The conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factdisetfasediian
prescribed in theShareholdeis Agreement entered into by our Company. We have accordingly disclosed the maximum number of Equity
Shares that such outstanding CCPS may be converted into pursuant to application of such conversion fotineLdetarad number of Equity
Shares which may arise out of conversion of CCPS may vary.

Eligible Employees bidding in the Employee ReservatioMOMebrtion mu.
of Employee Discount, if anyjlowever, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed

Z 2 0 0 (neét 6f Employee Discount, if any¥)nly in the event of an undsubscription in the Employee Reservation Portion post the initial

Allotment, such unsubscribed portion may be Allotted propationate basis to Eligible Employe&idding in the Employee Reservation
Portion, for a v al(neeof EmployeexDiseount, if amgubjetiztdtide, talal Allotment to an Eligible Employee not
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®)

e x ceedi n gnetdfEmployee Discount, if anylhe Employee Reservation Portion shall not exceed 5.00% of ot®ffespaidup
equity share capital. Any unsubscribed portion remaining in the Employee Reservation Portion shall be added to the Rt fOrfieer
details, see DPayespr St ructure” on

Our Companyandeach Promoter Selling Shareholder, each Other Corporate Selling Shareholder and each Individual Selling Shareholder

may, in consultation with the BRLMs, offer&anmp [ o yee Di scount of up to [e] % to the Offer P
which shall be announced two Working Days prior to the Bid/Offer Opening Date

Allocation to Bidkecrdpthor al hveMdabmesetriitéuft,iasamyd,] RBt ddtrdndivi
Bidders, s h aplrla pboe o matde as ias , subject to wvalid Bids recei Vv
each Retail Individual Bidder shall not be less than the n
Portion, and thEquiempi SIhage a,vai fl adid er,pt dschmalTlle ebbea IsAlil 6l coactaitoend toor
NohnstiButdsdbahl nott hbee nmiensismutnh aanpR 101, € O t3iuocbn escitz et,o it.hee avail a
Shares-Innt Nontional Investors’ category, andnphaepd omaitei ng

basAilsl.ocation to Anchor Investors s hallOfbfee ro nP’raobcdegdsunrnee h g o a a

pagé.3

[Remainder of this page intentionally kept blahk
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SUMMARY FINANCIAL INFORMATION

The following tables set forth summary financial information derived from our Restated Consolidated Financial

Information as of and for the Fiscal Years ended March282], March 31,2022 and March 312023 The
information

summary

financial

pr e s e kimancidl Infoematom-
’ Di scussion

Restated Consolidated Financial Information a /& n & g e me nt s
Condition and Results of Operatidohs b e g i n n i 2r4and393 rgspediively.

Restated Consolidated Statement of Assets and Liabilities

(2 in million,
Particulars As at As at As at
March 31, 2023 March 31, 2022 March 31, 2021

ASSETS
Non-current assets
Property, plant and equipment 968.61 1,073.24 967.27
Capital workin-progress - 5.86 -
Goodwill 1,670.32 1,502.44 894.90
Other intangible assets 38.37 44.00 23.55
Intangible assets under development - 0.54 22.40
Financial assets
OtherFinancial Assets 79.47 67.46 63.93
Deferred tax assets (net) 20.08 6.77 3.29
Non Current tax assets (net) 78.72 48.62 33.29
Other nonRcurrent assets - 2.07 -
Total non-current assets 2,855.57 2,751.00 2,008.63
Current assets
Inventories 3,416.28 3,101.64 2,439.26
Financial assets

Trade receivables 5,148.84 3,745.99 2,421.52
Cash and cash equivalents 253.62 465.08 323.14
Bank balances other than cash and ¢ 814.82 588.90 505.10
equivalent
Loans 5.92 10.22 7.52
Other financial assets 14.06 15.37 6.27
Other current assets 578.16 581.63 626.43
Total current assets 10,231.70 8,508.83 6,329.24
Total assets 13,087.27 11,259.83 8,337.87
EQUITY AND LIABILITIES
Equity
Equity share capital 41.12 38.50 1.00
Instruments entirely equity in nature 6,636.14 6,189.90 5,171.12
Other equity (726.99) (617.99) (318.46)
Equity attributable to owners of the 5,950.27 5,610.41 4,853.66
company
Non-Controlling Interest 26.34 21.75 16.94
Total equity 5,976.61 5,632.16 4,870.60
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 310.67 371.26 -
Lease Liabilities 499.68 576.86 532.32
Provisions 54.03 44.32 27.45
Deferred tax Liabilities (net) 6.72 17.43 16.23
Total non-current liabilities 871.10 1,009.87 576.00
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Particulars

As at
March 31, 2023

As at
March 31, 2022

As at
March 31, 2021

Current liabilities

Financial liabilities

Borrowings 3,424.48 2,479.02 1,417.03
Lease Liabilities 134.76 119.17 79.90
Tradepayables

i)total outstanding dues of micro enterpris 44,01 23.42 10.70
and small enterprises

itotal outstanding dues of creditors oth 2,060.99 1,374.37 956.70
thanmicro enterprise and small enterprise
Other financial liabilities 309.48 410.55 108.16
Other current liabilities 201.55 119.34 116.53
Provisions 46.47 79.59 194.85
Current tax liabilities (net) 17.82 12.34 7.40
Total current liabilities 6,239.56 4,617.80 2,891.27
Total liabilities 7,110.66 5,627.67 3,467.27
Total equity and liabilities 13,087.27 11,259.83 8,337.87
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Restated Consolidated Statement of Profit and Loss

unl ess

(2 in million,
Particulars For the Year For the Year For the Year
ended March 31, | ended March 31, | ended March 31,
2023 2022 2021
Income
Revenue from operations 33,002.07 25,220.65 17,797.37
Other income 55.14 44.83 39.31
Total income 33,057.21 25,265.48 17,836.68
Expenses
Purchase of Stoeia-trade 30,512.60 23,424.71 16,851.90
Changes in inventories of Stegktrade (193.95) (300.34) (470.50)
Employee benefits expense 1,281.40 1,148.06 759.42
Finance costs 489.72 289.78 200.38
Depreciation and amortization expense 242.37 197.54 162.76
Other expenses 761.95 703.84 441.10
Total expenses 33,094.09 25,463.59 17,945.06
RestatedProfit before tax (36.88) (198.11) (108.38)
Tax expenses
Current tax 99.65 98.64 46.84
Deferred tax (25.49) (2.36) (1.68)
Total income tax expense 74.16 96.28 45.16
Restatedprofit for the year (111.04) (294.39) (153.54)
Restatedother comprehensive Income/ (Loss)
Items that will not be reclassified to profit or loss
Remeasurement gains/ (losses) on defined benefit plg 8.11 (0.26) (2.05)
Income taxeffect (1.48) (0.07) 0.20
Total 6.63 (0.33) (1.85)
Items that will be reclassified to profit or loss - - -
Restatedother comprehensive income for the year, nej 6.63 (0.33) (1.85)
of tax
Restatedtotal comprehensive income for therear (104.41) (294.72) (155.39)
Restatedloss attributable to
Owners of the Company (115.57) (299.20) (155.37)
Noncontrolling Interest 4.53 4.81 1.83
(111.04) (294.39) (153.54)
Restatedtotal comprehensive income attributable to
Owners of the Company (109.00) (299.53) (157.17)
Noncontrolling Interest 4.59 4.81 1.78
(104.41) (294.72) (155.39)
Restatedearnings per share
Basic (INR) (3.10 9.2) (5.29)
Diluted (INR) (3.10 (9.22) (5.29)
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RestatedConsolidated Statement of Cash Flows

( < million, unless otherwise stated)

Particulars

For the Year
ended
March 31, 2023

For the Year
ended
March 31, 2022

For the Year
ended
March 31, 2021

Cash flowfrom operating activities

Restated profibefore tax (36.88) (198.11) (108.38)
Adjustments for:

Depreciation and amortization expenses 242.37 197.54 162.76
Finance cost 489.72 289.78 200.38
Provision for expected credit loss 53.79 62.50 14.05
Provision for retirement benefits & Leave obligation 18.11 22.12 15.01
Interest income (40.90) (34.39) (26.44)
Provision for sales return (33.42) (122.38) 60.86
Operating profit before working capital changes 692.79 217.06 318.24
Changes in working capital

Increase/(Decrease) in Trade payables 575.85 185.18 (89.82)
Increase/(Decrease) in other current liabilities 33.33 2.22 (63.08)
Increase/(Decrease) in other financial liabilities (101.08) 302.39 (76.28)
(Increase)/Decrease in Inventories (193.94) (300.97) (489.51)
(Increase)/Decrease in Trade receivables (1,337.18) (682.19) (119.19)
(Increase)/Decrease in Loans 4.30 (2.70) (3.48)
(Increase)/Decrease in Other financial assets (10.69) (12.64) (0.04)
(Increase)/Decrease in Other current assets 5.67 50.10 (122.25)
(Increase)/Decrease in Other Non current assets 2.07 (2.07) 4.40
Cash used in operations (328.88) (243.62) (641.01)
Income tax paid (including advance tax & TDS) (124.27) (109.04) (45.83)
Net cash flows used in operating activities (A) (453.15) (352.66) (686.84)
Cash flow from Investing activities

Purchase consideration on acquisition of busines (245.74) (1,469.24) (20.99)
subsidiaries

Payment forproperty, plant and equipment and intangi (55.19) (98.66) (95.29)
assets

Interest received 40.90 34.39 26.07
Investment irbank deposits (225.92) (83.81) (228.48)
Net cash flow used in investing activities (B) (485.95) (1,617.32) (308.69)
Cash flow from Financing activities

Proceeds from issuance of Equity Shares 2.62 37.50 -
Proceeds from issuance of convertible preference shareg 446.24 1,018.78 784.00
Proceeds from borrowings 884.87 1,433.25 352.34
Principal paid on lead@&bilities (116.37) (87.83) (42.32)
Interest paid on lease (65.37) (61.64) (58.61)
Interest paid (424.35) (228.14) (148.28)
Net cash flow from financing activities (C) 727.64 2,111.92 887.13
Net increase/(decrease) in cash and casbquivalents (211.46) 141.94 (108.40)
(A+B+C)

Cash and cash equivalents at the beginning of the year 465.08 323.14 431.54
Cash and cash equivalents at the end of the year 253.62 465.08 323.14
Cash and cash equivalents comprise

Balances withhanks

On current accounts 217.46 439.21 305.89
Fixed deposits with maturity of less than 3 months 5.34 1.49 0.02
Cash on hand 29.61 24.25 16.97
Cheques on hand 1.21 0.13 0.26
Total cash and bank balances at end of the year 253.62 465.08 323.14
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GENERAL INFORMATION

Our Company was incorporated‘aE nt e r o  HautiohsPrivateaLiméted as a private limited company

under the Companies A@QQ13pursuant to a certificate of incorporation dafesuary 10, 2018ssued by the

Registrar of Companies,Central Registration Centre, under the administrative control of the Registrar of
CompaniespPelhi and Haryana dlew Delhi. Subsequently, our Company was converted into a public limited
company pursuant to a resolution passed in the annual general meeting of our Shareholderaugidton

2023and consequently, the name of our Companyand@s ¢ han
fresh certificate of incorporation datéaigust 25, 2023was issued by the RoC

For details of <changes 1in the name ahlistoryrardgCertaner ed o
Corporate Matters o n 218 a g e

Registered Office

Plot No. I35, Building- B,
Industrial Area Phasel,
13/7 Mathura Road,
Faridabad 12003
Haryana, India

Corporate Office

605 & 606, &' Floor,

TradeCentre Bandra Kurla Complex,
Bandra EastMumbai 400051
Maharashtra, India

Corporate Identity Number and Registration Number

Corporate Identity Number: U74999HR2018PLC072204
Registration Number: 072204

Address of the Registrar ofCompanies

Our Company is registered with tRegistrarof CompaniesCentral Registration Centre, under the administrative
control of the Registrar of Compani&€xlhi and Haryana &iew Delhi, situated at the following address:

Registrar of CompaniesDe 1l hi and Haryana at New Del hi
4" Floor, IFCI Tower,

61, Nehru Place,

New Delhi 110019

Board of Directors

The table below sets forth the details of the constitution of our Board:

Name Designation DIN Address

Sujesh Vasudevan Chairperson  Nor+ 08240092 1803, Tower 3, Raheja Tipco, Rani Sati Mar
Executive, near Kathia Wadi Chowhllalad East, Mumbai
Independent Director 400097, Maharashtra, India

Prabhat Agrawal Managing Director 07466382 | 29th floor, 2901, NLodha World One, Senapa
and Chief Executive Bapat Marg, Upper Worli, Delisle Roa
Officer Mumbat 400013, Maharashtra, India.

Prem Sethi Wholettime Director 07077034 | House No0.03, Sector 37, Faridabadl21003,
and Chief Operating Haryana, India
Officer
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Name Designation DIN Address
SumonaChakraborty Non-Executive, Non- 09597426 Flat 301B, Villa Queenie, Plot 369, 16th rog
Independent Bandra West, Mumbai400050, Maharashtrg
(Nominee)Director India
Vipul Indravadan Desai Non-Executive, Non 08350894 701, Vinayak Kunj, 172, Nehru Road, Vile Pa
Independent East, Mumbai- 400057, Maharashtra, India
(Nominee)Director
Arun Sadhanandham | Non-Executive, Non 08445197 Flat No. B42302 Wadhwa, LBSRoad, R City
Independent Mall, Ghatkopar West Mumbai - 400086,
(Nominee)Director Maharashtra, India
RajeshShashikanDalal | Non-Executive, 03504969 7, La kozy Mansion, 21, Chowpatty Sea Fa
Independent Director Mumbai 400007, Maharashtra, India
Sandhya Gadkari | Non-Executive, 02005378 B-2006, 28" Floor Ashok Tower, 63/74, Dr
Sharma Independent Director Ambedkar Road, Parel, Mumbai 400012,
Maharashtra, India
For brief profiles Ouf ManagemeDi ce 24logs, plcase se

Selling Shareholders

The selling shareholders in the Offelare as mentioned below:

S.

o

Name of the Selling Shareholder

Prabhat Agrawal

Prem Sethi

OrbiMed Asia Ill Mauritius Limited

Chethan M.P.

Deepesh T. Gala

Hemant Jose Barros

Hemant Jaggi

K.R.V.S. Varaprasad

©O|N|D|011 A |WIN =2

K.E. Prakash

10. Lavu Sahadev

11. | Manoj K Sanghani

12. Millennium Medicare Private Limited

13. | K. Naveen Kumar Gupta

14. | Novacare Drug Specialities Private Limited

15. Petros Diamantides

16. Prashanth Ravindrakumar

17. | Suraj Prakash Atreja

18. | Venkata Ramana Siva Kumar Yanamadala

19. | Vikramaditya Ambre

Company Secretary and Compliance Officer for the Offer

Jayant Prakasfs the Vice President General Counsel, Company Secretary and Compliance Offfceur

Company His contact details are as follows:

Jayant Prakash

Vice President General Counsel, Company Secretary and Compliance Officer

605 & 606, 8' Floor, Trade Centre,

Bandra Kurla Complex, Bandra East
Mumbai- 400051, Maharashtra, India

E-mail: jayant.prakash@enterohealthcare.com
Tel.: +91- 22-6901 9105
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Statutory Auditors of our Company

M SK A & Associates, Chartered Accountants
602, Floor 6, Raheja Titanium

Western Express Highway

Geetanjali, Railway Colony,

Ram NagarGoregaon (&s),

Mumbai 400 063India

Tel.: +91 22 6831 1600

E-mail: vaijayantimalabelsare@mska.in

ICAI Firm Registration Number: 105047W
Peer Review Number 016327

Changes in Statutory Auditors

There has been no change in the Statutory Auditors during the three years immediately preceding the date of this
Draft Red Herring Prospectus.

Investor Grievances

Investors can contact ourVice President- General Counsel, Company Secretary and Compliance Officer
the Book Running Lead Managers or the Registrar to the Offer in case of any preOffer or post-Offer
related problems, redressals of complaints,such as norreceipt of letters of Allotment, noncredit of
Allotted Equity Shares in the respective beneficiary account, nereceipt of refund orders or nonreceipt
of funds by electronic mode.

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 Designated Intermediary to whom the Bid cum Application Form was submitted. The
Bidder should give full details sh as name of the sole or first Bidder, Bid cum Application Form number,
Bidder s DP 1D, Client 1D, UP I 1D, P AN, date of subm
Bidder, number of Equity Shares applied for, the name and address of ipeddes Intermediary where the Bid

cum Application Form was submitted by the Bidder and ASBA Account number (for Bidders othéyRhan
Biddersusing the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI

ID in case ofUPI Biddersusing the UPI Mechanism.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement
number received from the Designated Intermediaries in addition to the information mentioned hereinabove. All
grievances relating to Bids submitted thgbuRegistered Brokers may be addressed to the Stock Exchanges with
a copy to the Registrar to the Offer. The Registrar to the Offer shall 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 of the sole or First Bidder, Anchor Investor
date of the Anchor Investorpplication Form, address of the Bidder, number of the Equity Shares applied for,

Bid Amount paid on submission of the Anchor Investor Application Form and the name and addre&ookthe
RunningLead Managers where the Anchor Investor Application Formswbsitted by the Anchor Investor.

Book Running Lead Managers

ICICI Securities Limited DAM Capital Advisors Limited

ICICI Venture House One BKC, Tower C,

Appasaheb Marathe Marg 15th Floor,Unit No. 1511,

Prabhadevi Bandra Kurla Complex, Bandra (East),
Mumbai 400 025 Mumbai- 400 051

Maharashtra, India Maharashtra, India

Tel: +91 22 6807 7100 Tel: +91 22 4202 2500

E-mail: entero.ipo@icicisecurities.com E-mail: entero.ipo@amcapital.in

Website: www.icicisecurities.com
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Investor Grievance Email:
customercare@icicisecurities.com

Contact Person:Shekher Asnani / Gaurav Mittal
SEBI Registration No.:INM000011179

Investor grievance email:
complain@damcapital.in
Website: www.damcapital.in
Contact Person:Gunjan Jain

SEBI Registration: MB/INM000011336

Jefferies India Private Limited

16th Floor, Express Towers,

Nariman Point, Mumbai 400 021
Maharashtra, India

Tel: +91 22 4356 6000

E-mail: Enterohealthcare.IPOjéfferies.com
Investor Grievance ID:

jipl.grievance @jefferies.com

Website: www.jefferies.com

Contact Person:Suhani Bhareja

SEBI Registration: INM000011443

JM Financial Limited

7" Floor, Cnergy,

Appasaheb Marathe Marg,
Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel.: +91 22 6630 3030
E-mail: entero.ip@jmfl.com
Investor Grievance ID: grievance.ibd@jmfl.com
Website: www.jmfl.com
Contact Person Prachee Dhuri

SEBI Registration Number. INM000010361

SBI Capital Markets Limited

Unit No. 1501, 15th floor, A & B Wing,
ParineeCrescenzo Building, Plot-38, G Block,
Bandra Kurla Complex, Bandra (East), Mumb&)0

051,

Maharashtra

Tel: +91 224006 9807

E-mail: entero.ipo@sbicaps.com

Investor Grievance EMail :
investor.relations@sbicaps.com

Website www.sbicaps.com

Contact person Aditya DeshpandéJanvi Talajia
SEBI Registration No.: INM000003531

Syndicate Members

[ o]

Statement of interse allocation of responsibilities among the BRLMs

The responsibilities and coordination by the BRLMs for various activities in this Offer are as follows:

Members, etc.

Sr. No. Activity Responsibility Co-ordinator
1. Capital structuring, due diligence of the Company including |-Sec, DAMCapital I-Sec
operations/management/business plans/legal etc. Drafting and Jefferies, IM,
of this Draft Red Herring Prospectus, the Red Herring Prospecty SBICAPS
Prospectus, abridged prospectus and application fdime. Book
Running Lead Managers shall ensure compliance with stipy
requirements and completion of prescribed formalities with the $
Exchanges, RoC and SEBI including finalisation of Prospectus
RoC filing
2. Drafting and approval of all statutory advertisements I-Sec,DAM Capital, I-Sec
Jefferies, JM,
SBICAPS
3. Drafting and approval of all publicity material other than statuy |-Sec,DAM Capital, JM
advertisementsjncluding corporate advertising, brochures, mg Jefferies, IM,
monitoring, etc. and filing of media compliance report SBICAPS
4. Appointment of intermediaries (including-codinating all agreemen| 1-Sec,DAM Capital, SBICAPS
to be entered with such parties): advertising agency, registrar, pr| Jefferies, IM,
banker(s) to the Offer, Sponsor Bank, Share Escrow Agent, Syn SBICAPS
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Sr. No. Activity Responsibility Co-ordinator
5. Preparation of road show presentation and frequently asked que| [-Sec,DAM Capital, Jefferies
Jefferies, IM,
SBICAPS
6. International institutional marketing of the Offer, which will coy 1-Sec,DAM Capital, Jefferies
inter alia: Jefferies, JM, SBICAPS
e Institutional marketing strategy and preparation of publ
budget;
e Finalising the list and division of international investors for-g
to-one meetings
e Finalising international road show and investor meeting sche
7. Domestic institutional marketing of the Offer, which will cover, i 1-Sec,DAM Capital, |-Sec
alia: Jefferies, JM, SBICAPS
e Institutional marketing strategy and preparation of publ
budget;
e Finalising the list and division of domestic investors doeto-
one meetings
e Finalising domestic road show and investor meeting schedu
8. Conduct norinstitutional marketing of the Offer, which will covg |-Sec,DAM Capital, IM
inter-alia: Jefferies, JM, SBICAPS
e Finalising media, marketing and pubtiations strategy;
o Formulating strategies for marketing to Aiastitutional investor
9. Retail marketing of the Offer, which will coventer alia, I-Sec,DAM Capital, SBICAPS
e Finalising media, marketing and public relatiorssrategy Jefferies, JM, SBICAPS
including list of frequently asked questions at retail road sho
e Finalising centres for holding conferences for brokers, etc.;
e Follow-up on distribution of publicity and Offer mater
including application form, the Prospectus and deciding of
quantum of the Offer material; and finalising collection centr
10. Coordination with Stock Exchanges for book building softw |-Sec,DAM Capital, SBICAPS
bidding terminals, mock trading, intimation to Stock Exchange Jefferies, JM,
anchor portion and deposit of 1% security deposit with desig SBICAPS
stock exchange.
11. Managing the book and finalization of pricing in consultation with| 1-Sec,DAM Capital, I-Sec
Company and/or the Sellir§hareholders Jefferies, IJM,
SBICAPS
12. Post bidding activities including management of escrow accq |-Sec,DAM Capital, DAM Capital
coordinate nosinstitutional allocation, coordination with registr Jefferies, IM,
SCSBs and banks, intimation of allocation atishbatch of refund t SBICAPS

bidders, etc. Pogdffer activities, which shall involve essential follo
up steps including allocation to anchor investors, follgwwith
bankers to the Offer and SCSBs to get quick estimates of collectig
advising the issuer abt the closure of the Offer, based on cor
figures, finalisation of the basis of allotment or weeding out of mul
applications, coordination for unblock of funds by SCSBs, finalizg
of trading, dealing and listing of instruments, dispatch dffeetes on
demat credit and refunds and coordination with various age
connected with the posdsue activity such as registrar to the Off
bankers to the Offer, SCSBs including responsibility for underwr
arrangements, as applicable.

Payment of the applicaSdT’e) soenc
unlisted equity shares by the Selling Shareholder under the Off
Sale to the Government and filing of the STT return by the presg
due date as per Chapter VIl of Finance (No. 2) Act, 2004.
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Sr. No. Activity

Responsibility Co-ordinator

postoffer report to SEBI.

Co-ordination with SEBI and stock exchanges for refund of
security deposit and submission of all pofer reports including fing

Registrar to the Offer
Link Intime India Private Limited

Tel: +91 8108114949

E-mail: enterohealthcare.ipo@linkintime.co.in

Investor grievance email: enterohealthcare.ipo@linkintime.co.in

Website www.linkintime.co.in
Contact person Shanti Gopalkrishnan

SEBI Registration Number.: INRO00004058

Legal Counsel to our Company as to Indian law

IndusLaw

1502B, 1% Floor, Tower— 1C

One World Centre

Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 4920 7200

Bankers to our Company

HDFC Bank Limited

Unit No. 401 & 402, # Floor, Tower B,
Peninsula Business Park, Lower Parel,
Mumbai- 400 013

Tel.: 02233958051

E-mail: bhavya.doshil@hdfcbank.com
Website www.hdfcbank.com

Contact Person Bhavya Doshi

Indusind Bank Limited

11 Floor, Tower 1, One World Centre,
841, S.B. Marg, Elphinstone Road,
Mumbai— 400 013

Tel: +91 99870 30627

E-mail: pratik.agarwal@indusind.com
Website: www.indusind.com

Contact Person:Pratik Agarwal (Relationship

Manager)

Axis Bank Limited

Mega Wholesale Banking Centre (MWBC) Mumb:
12 A Mittal Tower, 3 Floor, Nariman Point,
Mumbai— 400 021

Tel.: +91 22 2289 5266

E-mail: cbbmumbai.branchhead@axisbank.com
Website www.axisbank.com

Contact Person Head, MWBC Mumbai

ICICI Bank Limited

6th Floor Ackruti Centre Point, Kondivita, Near
Telephone Exchange. MIDC, Andheri (E), Mumba
400093

Tel: 02268053000

Email: gaurav.khandelwal@icicibank.com
Website: https://www.icicibank.com/

Contact Person:Gaurav Khandelwal

Escrow Collection Bank(s)/ Refund Bank(s)/Public Offer Account Bank

[ o]

Sponsor Banls

[ o]

Designated Intermediaries

Self Certified Syndicate Banks
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The banks registered with the SEBI, which offerfélity of ASBA services, (i) in relation to ASBA, where the

Bid Amount will be blocked by authorizing an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updatedirhe to

time and at such other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders
using the UPI Mechanism, a list of which is available on the website of SEBI at
sebi.gov.in/sebiweb/other/OtherAction.do?doRecogtipé=yes&intmld=40 or such other website as updated
from time to time.

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

SCSBs eligible as Issuer Banksr UPI and mobile applications enabled for UPI Mechanism

In accordance witlsEBI RTA Master CircularSEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated

June 28, 20195EBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2@H@ SEBI Circular

No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2QRetail Individual Investor8idding using the UPI

Mechanism may only apply through the SCSBs and mobile applications using the UPI handles specified on the
website of the SEBIhtps://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40)
and(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as
updated from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues

using UPI mechanism is provideda s “Annexur e A’ for t he SEBI
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted to a member of the Syndicate, the
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from themembers of the Syndicate is available on the website of the SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, which may be and
updated from time to time or any such other website as may be prescribed by SEBI framtimse For more
information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations,
see the website of the SEBI at http://www.sebi.gov.in/sebotleé/OtherAction.do? Do Recognised=yes & in

tm Id=35 or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

The list of the Registered Brokersligible to accept ASBA formdncluding details such as postal address,
telephone number, and email address, is provided on the websites of BSE and NSE at
http://www.bseindia.com/Markets/Publiclssues/brokercentres_new.aspx?expandable=3 and
http://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.hgéspectively, or such other
websites as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms atresignated RTA Locationgncluding details such as
address, telephone number and email address, are provided on the websites BHE and NSEat
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and
http://www.nseindia.com/pructs/content/equities/ipos/asba_procedures.htm, respectivaly,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
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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/paucts/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 issequirement to obtaioredit ratingfor the Offer.

Grading of the Offer

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As this is an offer oEquity Shares, thappointment oflebenture trusteés not requiredor the Offer.

Monitoring Agency

As t he SOif feexroReld sh 6 0 . 0 ®ur EGompahyi will mppoina credit rating agency registered

with SEBI asthe monitoringagency in compliance with the SEBI ICDR Regulations, prior to filing of the Red
Herring Pr os pe c Ohjectsof theoOffer Manitorng df Wtilisatioreot Fundd o n 138a g ¢

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 entity is appointed for the Offer.

Experts
Except as stated below, our Company has not obtained any expert opinions:

() Our Company has received written consent from the Statutory Auditors navhelyK A & Accountants,
Chartered Accountantbplding a valid peer review certificate from ICAd,include their name as required under
section 26 (1) of the Companies Act, 2013 read with §
as defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as oy Statut
Auditors, and in respect of their: (i) examination report, d&edtember 7, 202%n Restated Consolidated
Financial Informationand their assurancereport datedSeptember 7, 2023n the Pro Forma Financial
Information and (ii) their report dateBeptembetl3, 2023 on the Statement &pecialTax Benefitsaavailable to
the Company and ishareholdersnder direct and indirect tax lawsthis DRHP and such consent has not been
withdrawn as on the date of this DRHP.

(i) Our Company has received written consent fidrB T and Co CharteredAccountants, holding a valid peer
review certificate from ICAI, to include their name as required under Section 26(5) of the Companies Act, 2013
read with SEBI TITCDR Regulations in this Draft Red Her
2(38) of Companies Act, 2013 in respect of the certificates issued by them in their capacity as an independent
chartered accountant to our Company

However, the themcOoaxpatt?fheamdof shall not be constrou
the meaning as defined under the U.S. Securities Act.

Filing
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A copy of this Draft Red Herring Prospectus has been filed through the SEBI Intermediary Portal at
https://sipotal.sebi.gov.irgs specified in regulation 25(8) of the SEBI ICDR Regulations read with SEBI master
circular SEBI/HO/CFD/PoD2/P/CIR/2023/0094 dated June 21, 20R8ccordance with the instructions issued
by the SEBI on Mar c Easiagiof Op&rdiidndl ProcedureDivisibnaoftlssuesmand Listing

- CFD” . Fur t h e riesofphisyDsaft Red Herring Rrospectasay be filed with the Securities and
Exchange Board of Indiat:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Pl ot No. c4 A, G’ Block
Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and docregeimes] to be filed under
section 32 of the Companies Act, 2013, will be filed with the RoC and a copy of the Prospectus required to be
filed under Section 26 of the Companies Act, 2013 will be filed with the RoC at its office, and through the
electronicportal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

“Book building” refers to the process of collection
Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band and
minimum Bid Lotand Employee Discount (if anyill be decided by our Compargndeach Promoter Selling
Shareholder, each Other Corporate Selling Shareholder and each Individual Selling Shairelcolugrltation

with the BRLMs,and advertised in all editions of the English national dailynewspap t he [ ®¢], and all
the Hindi nat i o n(kihdiasabeing the regiomatlgnguagetdbrydnavherein our Registered

Office is located)each with wideat 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 wHlisi@ffer Price shall be

determined by our Compam@ndeach Promoter Selling Shareholder, each Other Corporate Selling Shareholder

and each Individual Selling Shareholdeiconsultation withthe BRLMs after the Bid/ Offer Closing Dat&or

det ai OFerProcedwrd “on 4638a ge

All Bidders, other than Anchor Investors, shall participate in the Offer mandatorily through the ASBA

process by providing the details of their respective ASBA Accounts in which the corresponding Bid Amount

will be blocked by the SCSBs and Sponsor Baiskas the case may be. Anchor Investors are not permitted

to participate in the Offer through the ASBA process.UPI Bidders may participate through the ASBA

process by either (a) providing the details of their respective ASBA Account in which the corresponding

Bid Amount will be blocked by the SCSBs or, (b) through the UPI MechanismNon-Institutional Investors

with an application size the UPI Mgchanisen a’kd shull afs@ promideltHeii o n s h a
UPI ID in the Bid cum Application Form submitted with Syndicate Members, Registered Brokers,

Collecting Depository Participants and Registrar and Share Transfer Agents.

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the Net QIB Portion and Non
Institutional Bidders bidding in the Non-Institutional Portion 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 and Eligible Employees Bidding in the Employee Reservation Portiocan revise their
Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Anchor
Investors cannot withdraw their Bids after the Anchor Investor Bidding Date. Further, allocation to QIBs
in the Net QIB Portion will be on aproportionate basis and allocation to Anchor Investors in the Anchor
Investor Portion will be on a discretionary basis.

For f ur t heTermdefthaGffér sOffer Structuré a @fiér Pfoceduré o n  4p4a460cand463
respectively.
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Our Company will comply with th€EBI ICDR Regulationand any other directions issued by SEBI in relation

to this Offer. Each Selling Shareholdgrecifically confirms that it will comply with th8 EBI ICDR Regulations

and any other directions issued by SE&,applicable to such Selling Shareholder, in relation to its respective
portion of the Offered Shares. In this regard, our Company and the Selling Shareholders have appointed the
BRLMs to manage this Offer and procure Bids for this Offer.

The Book Building Process is in accordance with guidelines, rules, regulations prescribed by SEBI. Bidders
are advised to make their own judgment about an investment through this process prior to submitting a
Bid.

Bidders should note the Offer is also subject to obtaifi)nthe final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment; and (ii) the final approval of the RoC after the
Prospectus is filed with the RoC.

lllustration of Book Building Process and the Price Discovery Process

For an illustration of the Book BuiOfféeriProgcedufr come spsa gacn d
463

Underwriting Agreement

Prior to the filing of the Red Herring Prospectus or Prospectus with the RoC, as applicable, and in accordance
with the nature of underwriting which is determined in accordance with Regulation 40(3) of SEBI ICDR
Regulationsthe Selling Shareholders and our Compiatgnd to enter into the Underwriting Agreement with the
Underwriters for the Equity Sharesopcsed to be offered through the Offéris propcsed thapursuant to the

terms of the Underwriting Agreement, eachtloeé BRLMsshall be severally sponsible for bringing in the
amount devolved in the event the respective Syndicate Member dalfiibttheir underwriting obligations.
Pursuant to the terms of the Underwriting Agreement, the obligations of each of the Underwriters are several and
are subject to certain conditiosgecified therein.

The Underwriting Agreement is dated][ The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(This portion has been intentionally left blank and will be completed befordilitige of the Red Herring
Prospectusr Prospectusvith the RoCas applicable)

Name, address, telephone number and email | Indicative Number of Equity Shares to Amount

address of the Underwriters be underwritten underwritten

(X million)
[ o] [ e [ o
[ o] [ e [ o
[ o] [ e [ o
[ o] [ e [ o
Total [ o [ e

The abovenentioned amount is indicative and willfoelisedafter determination of the Offer Price afidalisationof the Basis of Allotment
and subject to the provisionsthie 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 un@&ection 12(1) of the SEBI Act or are registered as brokers with the
Stock Exchange(s). The Board of Directors/ IPO Committee, iaieieting 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 ipribeation 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 with respect to the Equity Shares allocated to Bidders procured by them, in
accordance with the Underwriting Agreement.

83



In the event of any default in payment, the respective Underwriter, in addition to other obligations defined in the
Underwriting Agreement, will also be required to procure subscribers for or subscribe to the Equity Shares to the
extent of the defaulted aant in accordance with the Underwriting Agreement.

The Underwriting Agreement has not been entered into as on the date of this Draft Red Herring Prospectus. The
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 Agreement

[Remainder of this page intentionally kept blahk
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CAPITAL STRUCTURE

The share capital of our Comparmg, of the date of this Draft Red Herring Prospedsuset forth below.

(In %, except share da}a

MoA” , n page220.
AOur Company shall undertake conversion of the abovementioned outstanding CCPS into Equity Shares prior to filing ofeiren@red H
Prospectus. The conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factdisetfasedian
prescribed in the&sHA.We have accordingly disclosed the maximum number of Equity Shares that such outstanding CCPS may be converted
into pursuant to application of such conversion formula and the actual number of Equity Shares which noay afisenversion of CCPS

may vary For details of conversion, refer note (5) below.
"To be included upon finalisation of Offer Price

accordance with

85

Regulation

84 of

Sr. Particulars Aggregate Aggregate value
No. nominal value at offer price”
A. AUTHORISED SHARE CAPITAL #

7457000Equity Shares 10efichface va 745,700,000 -

565,847,000 Series Al CCPS of 5,658,470,000 -

193,564,100 Series A2 CCPS of 1,935,641,000 -

3,996,900 Series A3 CCPS of f 39,969,000 -

36,372,000 Series A4 CCPS of 363,720,000 -

100, 000,000 Series A5 CCPS of 1,000,000,000 -

Total 9,743500,000 -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER (PRIOR TO

CONVERSION OF CCPS)

16,066,88@Equity Sharee f f ace 1@eachue of X 160,668360 -

463456,702Series AICCPSo f face value of 4,634,567020 -

158253,439Series A2CCPSo f face value of 1,582,534390 -

3,096,833Series AACCPSo f face value of 3 30,968,330 -

26,851,617Series AMCCPSo f face value of 268,516170 -

50,984,559 Series ABCPSo f face veachue of 509,845590 -

Total 7,187,100,360 -
C. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER (UPON CONVERSION

OF CCPS)®

39,577,70Fquity Shares f f ac e 1@eachue of % 395,777,050 -

Total 395,777,050 -
D. PRESENT OFFER

Offer of up to[ eEpuity Shares aggregating up$ enjillion M [ o [ o

Of which

Fresh Issue of up tp eHquity Shares aggregating up ¥010,000 [ e [ e

million®

Offer for Sale of up t@,557,597Equity Shares aggregating upo [ o [ o

[ emillion by the Selling Sharehold=f

which includes

Employee reservation portion of up[toeElquity Sharesggregating [ [ e

upto¥[ e¢] mP 1 1ion

Net Offer of up td eEjguity Sharesggregatingup td[ e ] mi [ o [ o
E. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER

[ eEfquityShares f face 1Geachue of 2 [ o] [ o
F. SECURITIES PREMIUM ACCOUNT

Before the Offe(in X million) NIL

After the Offef (in X million) [ e

*For details of changes in the aHistdryandiCeriaid Cospérate-MattersAmerndments to ouyf

The Fresh Issue has been authorised by our Board pursuaesttutiors dated August 25 2023 and September 7, 2028nd by our
shareholders pursuant ttheresolution passed o September 7, 2023

Each of the Selling Shareholders, severally and not jointly, confirms that its portion of the Offered Shares has beérfdreddpeyiod of
at least one year prior to filing dhis Draft Red Herring Prospectus and are eligible for the Offer for Sale in accordance with the provisions
of the SEBI ICDR Regulations.n

t he SEBI
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or

t han

wit h

persons

of tdhesmee shareholding -dfi | uk eTh€dffarfai S@hasbeen taken gh re¢ord py our Board pursuant
to resolution datedugust 252023 The Selling Shareholdehaveconfirmed and approved its participation in the Offer for Sale as set out
below:
Sr. No. Selling Aggregate amount off Number of Equity Shares | Date ofresolution of | Date of consent
Shareholder Of fer f o rproposed to beffered in the| the board/ committee letter
million) Offer for Sale of executive directory
1. Prabhat Agrawal [ e 534,082 N/A August 25, 2023
2. Prem Sethi [ e 353,302 N/A August 25, 2023
3. OrbiMed Asia Il [ o 7,500,000 August 25, 2023 | August 25, 2023
Mauritius Limited
4. Chethan M. P. [ e 4,401 N/A August 25, 2023
5. Deepesh TGala [ 1,30 N/A August 25, 2023
6. Hemant Jose [ e 8,802 N/A August 25, 2023
Barros
7. Hemant Jaggi [ e 4401 N/A August 25, 2023
8. K.R.V.S. [ e 2,201 N/A August 25, 2023
Varaprasad
9. K.E. Prakash [ o 39610 N/A August 25, 2023
10. Lavu Sahadev [ o 1,320 N/A August 25, 2023
11. Manoj K Sanghani [ 12,103 N/A August 25, 2023
12. Millennium [ o 8,802 August 17, 2023 | August 25, 2023
Medicare Private
Limited
13. K. Naveen Kuma [ o 2,201 N/A August 25, 2023
Gupta
14. Novacare Drug [ o 42250 August 21, 2023 | August 25, 2023
Specialities Privat
Limited
15. Petros Diamantide [ o 15074 N/A August 25, 2023
16. Prashanth [ o 13,203 N/A August 25, 2023
Ravindrakumar
17. Suraj Prakash [ e 1,1@ N/A August 25, 2023
Atreja
18. Venkata Raman [ o 1,30 N/A August 25, 2023
Siva Kumar
Yanamadala
19. Vikramaditya [ o 12,103 N/A August 25, 2023
Ambre

50%

persons
of

acting i

acting -isms wenschkanehalodieng hdifnl 2WW&d Cfmpawy , (ohabl fub

t Hesism er esshpaercethiodd i mige d olma sai sf)ul dmwd
n corsaetshbhesekholtldangZ2dpPol ofiepg Compus),

(ng.)

iSedilviingu dlhlay e d
(ohabl fudil yex

Our Companyandeach Promoter Selling Shareholder, each Other Corporate Selling Shareholder and each Individual Selling Shareholder
consul tation
Days prior to the Bid/Offer Opening Date. Eligible Employees bidding in the Employee Reservation Portion must ensunaabxanhtime

in

Bid Amount
Reservation

does
Port

with the

not
ion

s hal'l

B R L M sepkr Eguity Sharg, which shall be afnaynded at least twb Werking u n ¢

not

200, 000

(net

e x ¢ e eodint).;Hbviever, he)iritial Allotenent to gh Eligible EmployeednBEh@ployee
exceed

Reservation Portion post the initial Allotment, such unsubscribed portion may be Allottepropcetionate basis to Eligible Employees

Bidding
Eligible

an

t he
Emp |

in

Empl oyee

oyee not

Reservation
exceeding

Portion,
T500,

for

000 (net

a abAloimentto i n

of Employee

Our Company, in consultation with the BRLMs, may consider a further issue of Specified Securities through private plaefarental
allotment, rights issue or any other method as may be permitted under applicable law to any person(s), for ar @ggoeganot exceeding

3

2,

000

mil l i on,

at its

di scretion,

Issue size will be reduced to the extent of sucHP@Placement, subject to the Offemmplying with Rule 19(2)(b) of the SCRR.

The conversion of the outstanding Seriés Series A2, Series A3, Series A4 and Series A5 Q@IPBe completed prior to the filing of the
Red Herring Prospectus with RoC in accordance with Regulation 5 &GEBI ICDR Regulationghe following outstanding CCPS shall
be converted into the Equity Shares as per the below table:

[Remainder of this page intentionally left blahk
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Name of Allottees No. of outstanding | Series | Equity Shares to beallotted pursuant
CCPS held to conversion of CCPS*

OrbiMed Asia Ill Mauritius Limited 463,456,702 Al 13,627,701
Prasid Uno Family Trust (throudiusteesSurbhi Singh 158,253,439 A2 4,653,292
and Universal Trustee Private Limited)
Prabhat Agrawal 1,858,100 A3 1,736,844
Prem Sethi 1,238,733 A3 1,157,897
Aayan Lunkad 46,640 A4 1,399
AbhishekGajananSamant 98,190 A4 2,946
Abhitesh Kumar 98,190 A4 2,946
Alikesh Awasthi 108,009 A4 3,240
Amit Milap Chauhan 98,190 A4 2,946
Amit AshokKatariya 88,371 A4 2,651
Balakrishnan Natesan Kaushik 49,095 A4 1,473
Bharath Bhandari 32,730 A4 982
Chethan MP. 588,076 A4 17,642
Deval M. Bhavsar 49,095 A4 1,473
Deepesh TGala 188,397 A4 5,652
Gaurav Kumar 98,190 A4 2,946
Hemant Jaggi 627,990 A4 18,840
HemantJoseBarros 1,176,151 A4 35,285
Jagmohan Singh 49,095 A4 1,473
Jayant Prakash 108,009 A4 3,240
K. E. Prakash 5,292,681 A4 158,780
KailashChand Jain 4,910 A4 147
Lavu Sahadev 188,397 A4 5,652
DasariMahidhar Reddy 49,095 A4 1,473
Manoj K Sanghani 1,726,973 A4 51,809
Manoj Kumar Chuniyal 49,095 A4 1,473
Manoj Kumar Jairunkad 46,640 A4 1,399
Millennium Medicare Private Limited 1,255,981 A4 37,679
Mitesh B. Bhavsar 49,095 A4 1,473
Sivakumar Narasimhan 98,190 A4 2,946
K. Naveen Kumar Gupta 313,995 A4 9,420
Niju Plamin Ebenezer 39,276 A4 1,178
Novacare Drug Specialities Private Limited 6,028,706 A4 180,861
Petros Diamantides 2,149,940 A4 64,498
Prabhat Agrawal 441,855 A4 13,256
Prashant Paleja 196,380 A4 5,891
Prem Sethi 294,570 A4 8,837
Prashanth Ravindrakumar 1,883,970 A4 56,519
Rajiv Khanna 49,095 A4 1,473
Rohan Bhandari 32,731 A4 982
Sambit Mohanty 206,199 A4 6,186
Sanjeev Kumar 32,730 A4 982
Shahbaz Ahmad Siddiqui 98,190 A4 2,946
Sharad Jaiswal 19,638 A4 589
SiddharthPradeepJpadhyay 29,457 A4 884
SurajPrakashAtreja 147,285 A4 4,419
Polisetty Suresh Kumar 98,190 A4 2,946
Vasireddy Phani Rajasekhar Babu 147,285 A4 4,419
K.R.V.S.Varaprasad 313,995 A4 9,420
Varun ReddyDasari 49,095 A4 1,473
Venkata Ramana Siva Kumar Yanamadala 188,397 A4 5,652
CV Ram 98,190 A4 2,946
Vikramaditya Ambre 1,726,973 A4 51,809
Aayan Lunkad 3,558 A5 107
AbhishekGajananSamant 7,531 A5 226
Abhitesh Kumar 432,488 A5 12975
Alikesh Awasthi 8,237 A5 247
Amit Milap Chauhan 7,488 A5 225
Amit AshokKatariya 106,778 A5 3,203
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Name of Allottees No. of outstanding | Series| Equity Shares to beallotted pursuant
CCPS held to conversion of CCPS*

Balakrishnan Natesan Kaushik 28,744 A5 862
Bharath Bhandari 2,495 A5 75
ChetharM.P. 105 A5 3
Deval M. Bhavsar 3,744 A5 112
Deepesh TGala 14,368 A5 431
Gaurav Kumar 7,488 A5 225
Hema Kiran Raju Dandu 45,000 A5 1,350
HemantJoseBarros 89,696 A5 2,691
Hemant Jaggi 47,891 A5 1,437
Jagmohan Singh 3,744 A5 112
Jayant Prakash 33,237 A5 997
KailashChand Jain 372 A5 11
K.R.V.S.Varaprasad 23,945 A5 718
K.E. Prakash 100,000 A5 3,000
Lavu Sahadev 14,368 A5 431
Miren M. Jakharia 25,000 A5 750
DasariMahidhar Reddy 58,766 A5 1,763
Manoj Kumar Chuniyal 3,744 A5 112
Manoj Kumar Jairunkad 3,558 A5 107
ManojK Sanghani 131,704 A5 3,951
Millennium Medicare Private Limited 96,335 A5 2,890
MiteshB. Bhavsar 3,744 A5 112
Muniswamy Gautam 25,000 A5 750
Sivakumar Narasimhan 7,488 A5 225
K. Naveen Kumar Gupta 24,084 A5 723
Niju Plamin Ebenezer 2,995 A5 90
Novacare Drug Speciéies Private Limited 459,758 A5 13,793
Petros Diamantides 164,905 A5 4,947
Prashant Paleja 14,976 A5 449
Praveen Mujumdar Gurunath Rao 15,960 A5 479
Prashanth Ravindrakumar 143,677 A5 4,310
Rajiv Khanna 3,744 A5 112
RohanBhandari 2,495 A5 75
Ramachandran Rajesh 100,000 A5 3,000
Sambit Mohanty 215,816 A5 6,474
Sanjeev Kumar 2,495 A5 75
Shahbaz Ahmad Siddiqui 7,488 A5 225
Sharad Jaiswal 1,498 A5 45
SiddharthPradeepJpadhyay 102,246 A5 3,067
SurajPrakashtreja 11,297 A5 339
Polisetty Suresh Kumar 7,531 A5 226
Sundaramoxhy Baskar 20,000 A5 600
Vasireddy Phani Rajasekhar Babu 11,232 A5 337
Varun ReddyDasari 48,766 A5 1,463
Venkata Ramana Siva Kumar Yanamadala 14,368 A5 431
CV Ram 132,488 A5 3,975
Vikramaditya Ambre 131,704 A5 3,951
OrbiMed Asia Ill Mauritius Limited 35,343,867 A5 1,060,316
Prasid Uno Family Trusttt{roughtrustees Surbhi Singl| 12,068,638 A5 362,059
and Universal Trustee Private Limited)
Prabhat Agrawal 377,540 A5 11,326
Prem Sethi 218,375 A5 6,551

*Our Company shall undertake conversion of the abovementioned outstanding CCPS into Equity Shares prior to filing ofeéh&ed H
Prospectus. The conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factdisetfasediian
prescribed in th&&HA. We have accordingly disclosed the maximum number of Equity Shares that such outstanding CCPS may be converted
into pursuant to application of such conversion formula and the actual number of Equity Shares whictsenaytaf conversion of CCPS

may vary.
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Notes to the capital structure

Share Capital History

History of equity share capital of our Company

The following table sets forth the history of the Equity Share capital of our Company:

January
2018

10,

100,000

Prabhat
Agrawal

50,000

Prem Sethi

50,000

Initial subscription
to the
Memorandum  of]
Association

100,000

1,000,000

August
2018+ #

15

200

OrbiMed
Asia [}
Mauritius
Limited

100

IM
Investment
s Trust

100

10

10

Cash

Private Placement

100,200

1,002,000

November
2021

9,

3,750,000

Prabhat
Agrawal

2,500,000

Prem Sethi

1,250,000

10

10

Cash

Private Placement

3,850,200

38,502,000

2022

September 12

261,327

Prabhat
Agrawal

173,756

IM
Investment
s Trust

7

10

10

Cash

Rights Issue

4,111,527

41,115,270
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OrbiMed
Asia 1]
Mauritius
Limited

Prem Sethi

87,557

July 12,2023

11,955,359

OrbiMed
Asia 1
Mauritius
Limited

8,543198

Prasid Uno
Family
Trust
(through
trustees
Surbhi
Singh and
Universal
Trustee
Private
Limited)

2,917,188

Prabhat
Agrawal

8,145

Prem Sethi

5,430

Novacare
Drug
Speciaities
Private
Limited

111131

Manoj K
Sanghani

31,835

Vikramadit
ya Ambre

31,835

K.E.
Prakash

97,563

Chethan M.
=]

10,840

Prashanth

34,729

10

Not

Applicabl

e*

Cash

Allotment pursuant
to conversion off
Series Al, A2 and
A4 CCPS

16,066,886

160,668,860
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Ravindraku
mar

Venkata
Ramana
Siva Kumar
Yanamadal
a

3473

Lavu
Sahadev

3,473

Hemant
Jaggi

11,576

Hemant
Jose Barros

21,681

Millennium
Medicare
Private
Limited

23152

Deepesh T,
Gala

3,473

K.R.V.S.
Varaprasad

5,788

K. Naveen
Kumar
Gupta

5,788

Suraj
Prakash
Atreja

2,715

Petros
Diamantide
S

39,631

Sambit
Mohanty

3,801

Abhitesh
Kumar

1,810

Balakrishna
n Natesan

Kaushik

905
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Amit Milap | 1,810
Chauhan

Rajiv 905
Khanna

Jayant 1,991
Prakash
Prashant 3,620
Paleja

CV Ram 1,810
Amit Ashok | 1,629
Katariya
Abhishek 1,810
Gajanan

Samant
Siddharth 543
Pradeep
Upadhyay
Vasireddy | 2,715
Phani
Rajasekhar

Babu

Manoj 905
Kumar

Chuniyal
Jagmohan | 905
Singh

Gaurav 1,810
Kumar

Niju Plamin | 724
Ebenezer
Alikesh 1,991
Awasthi

Sharad 362
Jaiswal

Aayan 860
Lunkad

Kailash 90
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Chand Jain

Manoj 860
Kumar Jain
Lunkad
Sivakumar | 1,810
Narasimhan
Polisetty 1,810
Suresh
Kumar
Rohan 603
Bhandari
Sanjeev 603
Kumar
Bharath 603
Bhandari
Varun 905
Reddy
Dasari
Dasari 905
Mahidhar
Reddy
Deval M. | 905
Bhavsar
Mitesh B. | 905
Bhavsar
Shahbaz 1,810
Ahmad
Siddiqui
* Consideration for such allotment of equity shares was paid at the time of allotment of Preference Shares

** There were certain inaccuracies in theardresolution filed agn attachment to the ForfrRAS3 for this allotment We hal accordingly filed Form GN{2 with the RoCto rectify the errors therein, which
have been approved by the Ro®or further details, pleassee“Risk Factors— We have made certain errs in our form filings in the past, in relation to our capital structure and amendments to our
memorandum of association, with the Registrar of Compani€be eform MGT-14 submitted to the MCA pertaining teertain amendments to our Articles of Associati@swyet to be approved by the RGC.
on pagesl

#We have been unable to trace the FormGRR filing for this allotmentWe have accordinglielied on the copies of the RBI acknowledgments available witRarsiurther details, pleassee“Risk Factors

— Risk Factors- We are unable to trace the Form FGPR filing for one of our past allotments of Equity Shares and CCPS, and a challan in relation to an amendment to the MdBAe;there have been
delays on filing of Form FGGPR for one of ourallotments &n pageb2.

History of preference share capital of our Company
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The following table sets forth the history of the outstanding preference share capital of our Company as on the datafoRedsHerring Prospectus

Series A1 CCPS

August 1, 104,999,900| | OrbiMed 104,999,900 10 10 Cash| Private 104,999,900 1,049,999,000
2018*# Asia 1 Placement
Mauritius
Limited
January 29, 70,000,000 | OrbiMed 70,000,000 10 10 Cash| Private 174,999,900 1,749,999,000
2019 Asia 1] Placement
Mauritius
Limited

April 26, 49,000,000 | OrbiMed 49,000,000 10 10 Cash| Private 223,999,900 2,239,999,000
2019+ Asia 1 Placement
Mauritius
Limited

August 1, 2019 70,000,000 | OrbiMed 70,000,000 10 10 Cash| Private 293,999,900 2,939,999,000
Asia 1l Placement
Mauritius
Limited
April 16, 2020 75,000,000| | OrbiMed 75,000,000 10 10 Cash| Private 368,999,900 3,689,999,000
Asia ] Placement
Mauritius
Limited

September 29 73,000,000| | OrbiMed 73,000,000 10 10 Cash| Rights Issue 441,999,900 4,419,999,000
2021 Asia [}
Mauritius
Limited

August 9, 2022, 30,000,000| | OrbiMed 30,000,000 10 10 Cash| Rights Issue 471,999,900 4,719,999,000
Asia 1]
Mauritius
Limited
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July 12, 2023

(8,543,198)

OrbiMed

(8,543,198

Not

Allotment

463,456,702

4,634,567,020

Asia Il applicable* pursuant to
Mauritius conversion of
Limited Series Al
CCPS
Series A2 CCPS
August 1, 44,999,900| | IM 44,999,900 10 10 Cash| Private 44,999,900 449,999,000
2018 Investments Placement
Trust
January 29| 30,000,000] | IM 30,000,000 10 10 Cash| Private 74,999,900 749,999,000
2019 Investments Placement
Trust
May 2, 2019 21,000,000] | IM 21,000,000 10 10 Cash| Private 95,999,900 959,999,000
Investments Placement
Trust
August 26, 30,000,000] | IM 30,000,000 10 10 Cash| Private 125,999,900 1,259,999,000
2019 Investments Placement
Trust
October 6, 24,926,829 | IM 24,926,829 10 10 Cash| Rights Issue 150,926,729 1,509,267,290
2021 Investments
Trust
July 29, 2022 10,243,898 | IM 102,438,980 10 10 Cash| Rightsissue 161,170,627 1,611,706,270
Investments
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Trust

July 12, 2023 (2,917,188)| | Prasid Uno| (2,917,188 10 Not Cash| Allotment 158,253,439 1,582,534,390
Family Trust applicable* pursuant to
(through conversion of
trustees Series A2
Surbhi CCPS
Singh and
Universal
Trustee
Private
Limited)
Series A3 CCPS
September 24 2,900,000| | Prem Sethi | 1,160,000 10 10 Cash| Private 2,900,000 29,000,000
2018 Placement
Prabhat 1,740,000
Agrawal
September 12 196,833| | Prem Sethi | 78,733 10 10 Cash| Rights Issue 3,096,833 30,968,330
2022
Prabhat 118,100
Agrawal
Series A4 CCPS
August 1, 1,712,500| | Petros 1,712,500 10 10 Cash| Private 1,712,500 17,125,000
2018+ # Diamantides Placement
September 24 4,800,000| | Novacare 4,800,000 10 10 Cash| Private 6,512,500 65,125,000
2018 Drug Placement
Specialities
Private
Limited.
April 12, 2019 2,000,000| | Manoj K | 1,000,000 10 10 Cash| Private 8,512,500 85,125,000
Sanghani Placement
Vikramadity | 1,000,000
a Ambre
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October
2019

10,

6,800,000

K.E. Prakash

4,500,000

Chethan
M.P.

500,000

Lavu
Sahadev

150,000

Venkata
Ramana
Siva Kumar
Yanamadala

150,000

Prashanth
Ravindraku
mar

1,500,000

10

10

Cash

Private
Placement

15,312,500

153,125,000

October 22,
2019

500,000

Hemant
Jaggi

500,000

10

10

Cash

Private
Placement

15,812,500

158,125,000

July 13, 2020

2,650,000

Hemant Jose
Barros

1,000,000

Millennium
Medicare
Private
Limited

1,000,000

Deepesh T,
Gala

150,000

K.R.V.S.
Varaprasad

250,000

K. Naveen
Kumar
Gupta

250,000

10

10

Cash

Private
Placement

18,462,500

184,625,000

September 18
2020

750,000

Manoj K
Sanghani

375,000

Vikramadity
a Ambre

375,000

10

10

Cash

Private
Placement

19,212,500

192,125,000

October 6,

3,800,847

Petros

338,787

10

10

Cash

Rights Issue

23,013,847

230,138,470
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2021

Diamantides

Novacare
Drug
Specialities
Private
Limited

949,593

Manoj K
Sanghani

272,019

Vikramadity
a Ambre

272,019

K.E. Prakash|

890,244

Chethan M.
P

98,916

Prashanth
Ravindraku
mar

296,748

Lavu
Sahadev

29,675

Venkata
Ramana
Siva Kumar
Yanamadala

29,675

Hemant
Jaggi

98,916

Hemant Jose
Barros

197,832

Mille nnium
Medicare
Private
Limited

197,832

Deepesh T,
Gala

29,675

K.R.V.S.
Varaprasad

49,458

K. Naveen
Kumar

49,458
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Gupta

November 9,
2021

150,000

Suraj
Prakash
Atreja

150,000

10

10

Cash

Private
Placement

23,163,347

231,633,470

September 12
2022

1,073,243

Novacare
Drug
Speciaities
Private
Limited

390,244

Petros
Diamantides

138,284

Vikramadity
a Ambre

111,789

Manoj K
Sanghani

111,789

Prashanth
Ravindraku
mar

121,951

Lavu
Sahadev

121,95

Venkata
Ramana Sivg
Kumar

Yanamadala

121,95

Hemant
Jaggi

40,650

Millennium
Medicare
Private
Limited

81,301

Deepesh T,
Gala

12,195

K.R.V.S.
Varaprasad

20,325

K. Naveen

20,325

10

10

Cash

Rights Issue

24,236,590

242,365,900
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Kumar
Gupta

October
2022

11,

498,930

Sambit
Mohanty

43,475

Abhitesh
Kumar

20,703

Balakrishna
n  Natesan
Kaushik

10,351

Amit Milap
Chauhan

20,703

Rajiv
Khanna

10,351

Jayant
Prakash

22,773

Prashant
Navichandra

41,405

Sayak Rana

31,054

Amit Ashok
Katariya

18,632

Abhishek
Gajanan
Samant

20,703

Siddharth
Pradeep
Upadhyay

6,211

Vasireddy
Phani
Rajasekhar
Babu

31,054

Manoj
Kumar
Chuniyal

10,351

Jagmohan
Singh

10,351

Gaurav

20,703

10

10

Cash

Rights Issue

24,735,520

247,355,200
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Kumar

Niju Plamin | 8,281

Ebenezer

Alikesh 22,773

Awasthi

Sharad 4,141

Jaiswal

Prabhat 82,810

Agrawal

Prem Sethi | 62,105
December 22| 2,611,070| | Sambit 166,525 10 10 Cash| Rights Issue 27,346,590 273,465,900
2022 Mohanty

Abhitesh 79,297

Kumar

Balakrishna | 39,649

n Natesan

Kaushik

Amit Milap | 79,297

Chauhan

Rajiv 39,649

Khanna

Jayant 87,227

Prakash

Prashant 158,595

Paleja

Sayak Rana | 118,946

Amit Ashok | 71,368

Katariya

Abhishek 79,297

Gajanan

Samant

Siddharth 23,789

Pradeep

Upadhyay

Vasireddy 118,946

Phani
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Rajasekhar
Babu

Manoj 39,649
Kumar

Chuniyal

Jagmohan | 39,649
Singh

Gaurav 79,297
Kumar

Niju Plamin | 31,719
Ebenezer

Alikesh 87,227
Awasthi

Sharad 15,859
Jaiswal

Prabhat 317,190
Agrawal

Prem Sethi | 237,895
Aayan 47,500
Lunkad

Kailash 5,000
Chand Jain

Manoj 47,500
Kumar Jain

Lunkad

Sivakumar | 100,000
Narasimhan
Polisetty 100,000
Suresh

Kumar

Rohan 33,334
Bhandari

Sanjeev 33,333
Kumar

Bharath 33,333
Bhandari
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Varun
Reddy
Dasari

50,000

Dasari
Mahidhar
Reddy

50,000

Deval M.
Bhavsar

50,000

Mitesh  B.
Bhavsar

50,000

Shahbaz
Ahmad
Siddiqui

100,000

July12, 2023

(494,973)

Prabhat
Agrawal

(8,145)

Prem Sethi

(5,430

Novacare
Drug
Speciaities
Private
Limited

(111,137

Manoj K
Sanghani

(31,839

Vikramadity
a Ambre

(31,835

K.E. Prakash|

(97,563

Chethan M.
P

(10,840)

Prashanth
Ravindraku
mar

(34,729

Venkata
Ramana
Siva Kumar
Yanamadala

(3,473

10

Not
applicablé

Cash

Allotment
pursuant

to

conversion of

Series
CCPS

A4

26,851,617

268,516,170
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Lavu
Sahadev

(3473

Hemant
Jaggi

(11576

Hemant Joss
Barros

(21,681

Millennium
Medicare
Private
Limited

(23152

Deepesh T.
Gala

(3473

K.R.V.S.
Varaprasad

(5,789

K. Naveen
Kumar
Gupta

(5,789

Suraj
Prakash
Atreja

2,715

Petros
Diamantides

(39,63

Sambit
Mohanty

(3,800

Abhitesh
Kumar

(1,810

Balakrishna
n  Natesan
Kaushik

(909

Amit Milap
Chauhan

(1,810

Rajiv
Khanna

(909

Jayant
Prakash

(1,991)

Prashant

(3,620
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Paleja

CV Ram

(1,810

Amit Ashok
Katariya

(1,629

Abhishek
Gajanan
Samant

(1,810

Siddharth
Pradeep
Upadhyay

(543

Vasireddy
Phani
Rajasekhar
Babu

2,719

Manoj
Kumar
Chuniyal

(909

Jagmohan

Sinch

(909

Gaurav
Kumar

(1,810

Niju Plamin
Ebenezer

(724

Alikesh
Awasthi

(1,991)

Sharad
Jaiswal

(369

Aayan
Lunkad

(860

Kailash
Chand Jain

(90)

Manoj
Kumar Jain
Lunkad

(860

Sivakumar
Narasimhan

(1,810
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Polisetty
Suresh
Kumar

(1,810

Rohan
Bhandari

(603

Sanjeev
Kumar

(603

Bharath
Bhandari

(603

Varun
Reddy
Dasari

(909

Dasari
Mahidhar
Reddy

(909

Deval M.
Bhavsar

(905)

Mitesh  B.
Bhavsar

(905)

Shahbaz
Ahmad
Siddiqui

(1,810

Series A5 CCPS

July 28, 2023

50,003,944

OrbiMed
Asia 1]}
Mauritius
Limited

35,343,867

Prasid Uno
Family

Trust
(through
trustees
Surbhi
Singh and
Universal
Trustee

12,068,638

10

10

Cash

RightsIssue

50,003944

500,039,440
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Private
Limited)

Prabhat
Agrawal

377,540

Prem Sethi

218,375

Novacare
Drug
Speciaities
Private
Limited

459,758

Manoj K
Sanghani

131,704

Vikramadity
a Ambre

131,704

K.E.
Prakash

405,960

Chethan M.
P.

45,105

Prashanth
Ravindraku
mar

143,677

Venkata
Ramana
Siva Kumar
Yanamadala|

14,368

Lavu
Sahadev

14,368

Hemant
Jaggi

47,891
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Hemant Jose
Barros

89,696

Millennium
Medicare
Private
Limited

96,335

Deepesh T|
Gala

14,368

K.R.V.S.
Varaprasad

23,945

K. Naveen
Kumar
Gupta

24,084

Suraj
Prakash
Atreja

11,297

Petros
Diamantides

164,905

Sambit
Mohanty

15,816

Abhitesh
Kumar

7,531

Balakrishna
n Natesan
Kaushik

3,744
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Amit Milap
Chauhan

6,739

Rajiv
Khanna

3,744

Jayant
Prakash

8,285

Prashant
Paleja

14,976

CV Ram

7,531

Amit Ashok
Katariya

6,778

Abhishek
Gajanan
Samant

7,531

Siddharth
Pradeep
Upadhyay

2,246

Vasireddy
Phani
Rajasekhar
Babu

11,232

Manoj
Kumar
Chuniyal

3,744

Jagmohan
Singh

3,744
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Gaurav 7,488
Kumar

Niju Plamin| 2,995
Ebenezer

Alikesh 8,237
Awasthi

Sharad 1,498
Jaiswal

Aayan 3,558
Lunkad

Kailash 372
Chand Jain
Manoj 3,558
Kumar Jain
Lunkad
Sivakumar | 7,488
Narasimhan
Polisetty 7,531
Suresh

Kumar

Rohan 2,495
Bhandari

Sanjeev 2,495
Kumar
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Bharath
Bhandari

2,495

Varun
Reddy
Dasari

3,766

Dasari
Mahidhar
Reddy

3,766

Deval M.
Bhavsar

3,744

Mitesh B.
Bhavsar

3,744

Shahbaz
Ahmad
Siddiqui

7,488

July 31, 2023

980615

Sambit
Mohanty

200,000

Abhitesh
Kumar

424,957

Balakrishnan
Natesan
Kaushik

105,000

Amit  Milap
Chauhan

749

CV Ram

124,957

10

10

Cash

Rights issue

50,984,559

509,845,590
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Jayant P4,952
Prakash

Amit  Ashok 100,000
Katariya

* Consideration for such allotment of equity shares was paid atrtieeof allotment of Preference Shares

** There were certain inaccuracies in theardresolution filed asn attachment to the FormRAS3 for this allotment We ha accordingly filed Form GN{2 with the RoCto rectify the errors therein, which
have been approved by the RoEor further details, pleassee“Risk Factors— We have made certain errs in our form filings in the past, in relation to our capital structure and amendments to our
memorandum of association, with the Registrar of CompaniBise eform MGT-14 submitted to the MCA pertaining teertain amendments to our Articles of Associati@yet to be approved by the R6C.
on pages1

#We have been unable to trace the FormGER filing for this allotmeniWe have accordinghelied on the copies of the RBI acknowledgment available witFasfurther details, pleaseee“Risk Factors—

We are unable to trace the Form FGPR filing made by our Company in relation to one of our past allotments of Equity Shares and CCPS. Further, there hawdeimenon filing of Form FGGPR for
one of our allotmentS o n 5% a ge

"We are yet to file the Form FGPR for the allotment of Series A5 CCPS to Petros Diamafaedsurther details, pleassee“Risk Factors— We are unable to trace the Form RGPR filing made by our
Company in relation to one of our past allotments of Equity Shares and CCPS. Further, there have been delays on filingroFEeBPR for one of our allotments o n 5% a g e

[Remainder of this page intentionally left blahk
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b)

Shares issued for consideration other than cash or out of revaluation reserves

Our Company has not issued any Equity Shares or Preference Shares for consideration other thantoafsh or

revaluation of reserves.

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 Strafesance

Sharegursuant to any scheme of arrangement approved under sectieB9881the Companies Act, 1956 or

sections 23@34 of the Companies Act, 2013, as applicable.

Issue of Equity Shares at a price lower than the Offer Price in the last year

Except

a s

Nates toethe capitaldstucture; ur Gompany has not issued any Equity Shares or

Preference Shareghich may be lower than the Offer Price during the period of one year preceding the date of
this Draft Red Herring Prospectus.

Issue of Equity Shares under employee stock option schemes

As of thedate of this Draft Red Herring Prospectosy Company has not issuéajuity Shares under the

employee stock option scheme or employee stock purchase scheme.

History of build-u p

Promoter

9

S

of

Promoter

9

contribution)

S

s-har eolfo ]l Rli mmgo taemwrd s 1 oschlar e hol

As on the date of this Draft Red Herring Prospectus, our Promoters hold, in aggregate 12 B8yl SRares,

(assuming conversion of outstandiRgeference Shargswhich constituter8.85%0f the issued, subscribed and

det ai

shareholding :

(paidup) equity share capital of our Company. The
below:
Build-up of Promoter’s shareholding in our Company
Set forth belowisthebuidd p of our Promoters’ equity
Date of Number Face Issue/ Nature of Nature of % of % of
allotment/t of value acquisition | consideration transaction the the
ransfer Equity per [ transfer pre- post
Shares Equity price per Offer Offer
allotted Share Equity Equity | Equity
®) Share ) Share | Share
capital” | capital
Prabhat Agrawal
January 10,| 50,000 10 10 Cash Initial [ o]
2018 subscription
to the
Memorandum 0.31%
of
Association.
May 22, 5,000 10 10 Cash Transferred [ o]
2018 from Prem 0.03%
Sethi
Juy 17, 5,000 10 10 Cash Transferred [ o]
2018 from Prem 0.03%
Sethi
November | 2,500,000 10 10 Cash Private [ o]
9, 2021 Placement 15.56%
September | 173,756 10 10 Cash Rights issue 1.08% [ o]
12, 2022
July 12, 8,145 10 Not Cash Allotment 0.05% [ o]
2023 applicable pursuant to
conversion of
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CCPS to

Equity Shares
Sub-Total | 2,741,901 17.07% [ o]
Prem Sethi
January 10,| 50,000 10 10 Cash Initial [ o]
2018 subscription
to the
Memorandum 0.31%
of
Association.
May 22, (5,000) 10 10 Cash Transferred to [ o]
2018 Prabhat (0.03%)
Agrawal
Juy 17, (5,000) 10 10 Cash Transferred to [ o]
2018 Prabhat (0.03%)
Agrawal
November | 1,250,000 10 10 Cash Private 7.78% [ o]
9, 2021 Placement ’
September | 87,557 10 10 Cash Rights issue 0.54% [ o]
12, 2022
July 12, 5,430 10 Not Cash Allotment [ o]
2023 applicable pursuant to
conversion of| 0.03%
CCPS to
Equity Shares
Sub-Total | 1,382,987 8.61% [ o]
OrbiMed Asia |ll Mauritius Limited
August 1, 100 10 10 Cash Private Negligi [ o]
2018 Placement ble
September 7 10 10 Cash Rights issue | Negligi [ o]
12, 2022 ble
July 12, 8,543,198 10 Not Cash Allotment 53.17% [ o]
2023 applicable pursuant to
conversion of
Series Al, A2
and A4CCPS
to Equity
Shares
Sub-Total 8,543,305 53.1% [ o]

Equity Shares.

100% ofthe Equity Shares held lmur Promotersvere fully paidup on the respective dates of acquisition of s

# Excludes the impact of conversion of CCPS
* Consideration for such allotment of equity shares was paitieatime of allotment of Preference Shares

pledged or is otherwise encumbered.

Set forth below is the buitd p

Company:

of

(o)

u

r Promoters
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Series

Al

As of the date of this Draft Red Herring Prospectosienof the Equity Shares or CCPS held by our Promoters is

CCPS

share



OrbiMed Asia Ill Mauritius Limited

August 1, 104,999,90 10 10 | Cash Private 22.6%
2018 0 Placement
January 29, 70,000,000 10 10 | Cash Private 15.10%
2019 Placement
April 26, | 49,000,000 10 10 | Cash Private 10.57%
2019 Placement
August 1, 70,000,000 10 10 | Cash Private 15.10%
2019 Placement
April 16, 75,000,000 10 10 | Cash Private 16.18%
2020 Placement
September | 73,000,000 10 10 | Cash Rights Issue 15.75%
29, 2021
August 9, 30,000,000 10 10 | Cash Rights Issue 6.47%
2022
July 12, (8,543,198) 10 Not | Cash Conversion of| (1.84%)
2023 applicable Series Al to

Equity Shares
Sub-Total | 463,456,70 100.00%

2

* Consideration for such allotment of equity shares was paid at the time of allotnfefefence Shares

Set forth below is the buitdp of our PromotersSeries A2CCPSshareholding since the incorporatiohour

Company:

NIL

Set forth below is the build p

Company:

of

ou

T

Promoters

B

Series

A3

CCPS

Prabhat Agrawal

September 1,740,000 10 10 Cash Private 56.19%
24,2018 Placement

September 118,100 10 10 Cash Rights Issue 3.81%
12,2022

Sub-Total 1,858,100 60.00%
Prem Sethi |
September 1,160,000 10 10 Cash Private 37.46%
24,2018 Placement

September 78,733 10 10 Cash Rights issue 2.54%
12,2022

Sub- Total 1,238,733 40.00%

s har e

Set forth below is the buitdp of our Promoters' Series A4 CCPS shareholding since the incorporation of our
Company:
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Prabhat Agrawal
October 82,810 10 10 Cash Rights Issue 0.31%
11, 2022
December 317,190 10 10 Cash Rights Issue 1.18%
22,2022
April 10, 150,000 10 10 Cash Transferred 0.56%
2023 from Sayak

Rana to

Prabhat

Agrawal
May 4, (2,00,000) 10 10 Cash Transferred to (0.37%)
2023 CV Ramfrom

Prabhat

Agrawal
July 12, (8,145) 10 Not Cash* Conversion of (0.03%)
2023 applicable Series A4

CCPS to

Equity Shares

Sub- 441,855 1.65%
Total
Prem Sethi
October 62,105 10 10 Cash Rights Issue 0.23%
11, 2022
December 237,895 10 10 Cash Rights Issue 0.89%
22,2022
July 12, (5,430) 10 Not Cash* Conversion of (0.02%)
2023 applicable Series A4

CCPS to

Equity Shares

Sub- 294,570 1.10%
Total

* Consideration for such allotment of equity shares was paid at the time of allotment of Preference Shares

Set forth below is the buitdp of our Promoters' Series A5 CCPS shareholding since the incorporation of our
Company:

Prabhat Agrawal

July 28, 377,540 10 10 Cash Rights Issue 0.74%

2023

Sub-Total 377,540 0.74%

Prem Sethi |

July 28, 218,375 10 10 Cash Rights Issue 0.43%

2023

Sub-Total 218,375 0.43%

OrbiMed Asia Il Mauritius Limited |

July 28, 35,343,86 10 10 Cash Rights Issue 69.32%

2023 7

Sub-Total 35,343,86 69.32%
7
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c)

d)

Shareholding of our Promoters and the members of our Promoter Group

Set forth below is the equity shareholding of our Promoters, Directors of our Company and our Corporate
Promoter, and Promoter Group as on the date of this Draft Red Herring Prospectus:

Name of shareholder Pre-Offer (Prior to the Pre-Offer (Upon PostOffer
conversion of the CCPS) | conversion of the CCPS)*
No. of Percentage No. of Percentage| No. of | Percentage
Equity of pre- Equity of pre- Equity of post
Shares Offer Shares Offer Shares Offer
capital capital capital
Our Promoters
1. | Prabhat 2,741,901 17.0r% 4,503,327 11.38% [ e [ e
Agrawal
2. | Prem Sethi 1,382,987 8.61% 2,556,272 6.46% [ o [ e
3. | OrbiMed Asia 8,543,305 53.17%| 23,231,322 58.70% [ [ e
Il Mauritius
Limited
Members of Promoter Group
NIL
Directors of ourCorporatePromoter
1. | Sam Block Il Nil Nil Nil Nil [ o [ e
2. | Harish Nil Nil Nil Nil [ o [ e
Sumsurooah
3. | Chettensingh Nil Nil Nil Nil [ o [ o
Awotarsing
4. | Ashish D. Nil Nil Nil Nil [ [ e
Jagarnath

* Our Company shall undertake conversion of the abovementioned outstanding CCPS into Equity Shares prior to filing ofethingRed H
Prospectus. The conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factafsefaseuian
prescribed in th&sHA We have accordingly disclosed the maximum number of Equity Shares that such outstanding CCPS may be converted
into pursuant to application of such conversion formula and the actual number of Equity Shares which noay afisenversion of CCPS

may vary.

b

Details of Promoter’s contribution [locked in for eigh
Pursuant to Regulations 14 and 16 of 8Bl ICDR Regulationsan aggregate of 20% of the fully diluted post

Offer Equity Share capital of our Company held by our Prom¢assaiming full conversion of the vested options,

if any, under the ESOP Scherard full propcsed conversion of the CCPS into Equity Shgrescept for the

Equity Shares offered byrabhat Agrawal, Prem Sethi a@idbiMed Asia Il Mauritius Limitedoursuant to the

Of fer for Sale, shall be consider e-nfoiaperiad of ¢éighteen pr o mo
(18) months from Phemdté¢r’ © fC)hd pPimemd o@1“s’ sharehold
20%of the fully diluted postOffer Equity Share capitahall be locked in for a period of six (6) months from the

Allotment. Our Company hé further filed anexemptionapplicationwith SEBI seeking relaxation under

Regulation 30(1) of the SEBI ICDR Regulations for eligibility &quity Shares arising from the conversion of

CCPS(that were fully paid and held by the Promoters for a continuous period of more than oneforear)
computation of minimum promoters' contribution in terms of Regulation 15 of the SEBI ICDR Regulttions

the extent there 1s a shortfall i n me.dorifuther detdils mi ni m
s e Suminary of the Offer Documéndn page37. Accordingly, such relaxation was granted for computing

k)l

minimum promoter’s contribution vide the SEBI letter

Our Promotes have given consent, pursuant tbeir letters eachd a t e d [ e ] such number aEquityu d e

Shares held by them, in aggregate, as may constitute 20% of the fully dilut€dffersEquity Share capital of

our Company as Pr omot e rshasageedmot todidpase,sall,iransfad, chargel pledgao t e r
or otherwise encumber siContribution fromathe dater of thih Rraft RedoHerting e r °
Prospectus, until the expiry of the legkperiod specified above, or fstuch other time as required un&&EBI

ICDR RegulationsDetails ofP r o m s Coatnibution are as provided below:
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Name of the No. of No. of Date of Face Allotment/ Nature of | % ofthe | Date up to
Promoter Equity Equity allotment/ value Acquisition transaction fully which the
Shares Shares transfer” per price per diluted Equity
locked- Equity | Equity Share post Shares are
in** Share ®) Offer subject to
®) paid-up lock-in
Capital
[ o] [ o [ [ [ [ o [ o [ o [ o
[ o [ o [ o [ o [ o [ o [ o [ o
Total [ o [ [ [ [ o [ o [ o [ o
Note: To be updated at the Prospectus stage.
#Subject to finalisation of Basis of Allotment.
** All Equity Shares were fully paigp at the time of acquisition.
Our Company undertakes thaetiquity Sharebeinglockedi n for computation of Promot

not and will not be ineligible under Regulation 15 of the SEBI ICDR Regulations. In particular, these Equity
Shares do not and shall not consist of:

® Equity Shares acquired during the three years preceding the date of this Draft Red Herring Prospectus
(a) for consideration other than cash and revaluation of assets or capitalisation of intangible assets, or (b)
as a result of bonus shares issued byzatilbn of revaluation reserves or unrealised profits of the
Company or from bonus issue against Equity Shares which are otherwise ineligible for computation of

Promoter’”s Contribution;

(i) Equity Shares acquired during the one year immediately preceding the date of this Draft Red Herring
Prospectus, at a price lower than the price at which the Equity Shares are being offered to the public in
the Offer;

(i) Our Company has not been formed by the conversion of one or more partnership firms or a limited
liability partnership firm into a compargnd hence no Equity Shares have been issued in the one year
immediately preceding the date of this Draft Red Herring Prospectus, at a price lower than the price at
which the Equity Shares are being offered to the public in the Offer pursuant to convyessioa
partnership firm;

(iv) The Equity Shares held by the Promoter that are subject to any pledge or any other form of encumbrance;
and

(v) All the Equity Shares held by our Promoters is in dematerialised form as on the date of this Draft Red
Herring Prospectus.

Details of share capital lockedin for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire @ffer Equity Share capital of our
Company, shall be locked in for a period of six months from the date of Allotment in the Offer, except for:

0 t

E}

he Promoter S Contribution which shall be locked

(i) the Equity Shares sold or transferredtbg Selling Shareholders pursuant to the Offer for Sale;

(iii) any Equity Shares held by eligible employees of our Company (whedinemtly employees or not)
which may be allotted to them under the ESOP Scheme prior to the Offer

(iv) any Equity Sharedeld by an employee stock option trust or transferred to the employees by an
employee stock option trust pursuant to exercise of options by the employees, whether
currently employees or not, in accordance with the employee stock option plan or employee
stack purchase schemand

(v) any Equity Sharebeld by a registeredCF, category | AlFs, category Il AlFs or FVCls, as applicable

However, such Equity Shares shall be lockedor a period of at least six months from the date of
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purchase by such VCF or category | AlFs, category Il AlFs or FVCI

The entire preDffer Equity Share capital of our Company (including those Equity Shares held by our Promoter

in excess of Promoter’s Contribution), shall Dbe 1 o0ckc
as a majority of the Net Proceeds arepropcsed to be utilized for capital expenditufgy unsubscribed portion

of the Equity Shares being offered by the Selling Shareholders in the Offer for Sale would also bélasked

required under th8EBI ICDR Regulations

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locketh are recorded by the relevant Depository.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoter anih)asked
mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank, a public
financial institution, Systemically Iportant NorBanking Financial Company or a housing finance company,
subject to the following:

® with respect to the Equity Shareslockech as t he mini mum Promoter’s Cont
the date of Allotment, the loan must have been granted to our Company or its Subsidiaries for the purpose
of financing one or more of the objects of th#er, which is not applicable in the context of tkfer.
S e ©bjects of the Offér o n 13¥;a g e
(i) with respect to the Equity Shares lockador six months from the date of Allotment, such pledge of
the Equity Shares must be one of the terms of the sanction of the loan.

However, the relevant loek period shall continue post the invocation of the pledge referenced above, and the
relevant transferee shall not be eligible to transfer the Equity Shares till the relevaint peciod has expired in
terms of the SEBI ICDR &yulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked
in, may betransferred to and amongst any other Promoter, member of the Promoter ddrtugny new
promoters, subject to continuation of leickin the hands of the transferees for the remaining period and
compliance with provisions of the Takeover Regulations, as applicable and such transferee shall not be eligible to
transfer them tilthe lockin period stipulated in SEBI ICDR Regulations hapieed.

Further, the Equity Shares held by persons other than our Promateisckeein for a period of six months from

the date of Allotment in th@ffer, may be transferred to any other person holding Equity Shares which are locked
in, subject to the continuation of the letkin the hands of the transferee for the remaining period and compliance
with provisions of the Takeover Regulations, as aplie and such transferee shall not be eligible to transfer
them till the lockin period stipulated in SEBI ICDRegulations has expired.

Additionally, in accordance with Regulation 8A of the SEBI ICDR Regulations, as the Offer is in compliance
with Regulation 6(2), the relaxation from leak period provided under Regulation 17(c) of the SEBI ICDR
Regulations shall not be available to aareholder(s) holding, individually or with persons acting in concert,
more than 20% of pr©ffer shareholding of our Company on fully diluted basis. Any unsubscribed portion of the
Offered Shares would also be lockiadas required under the SEBI ICORegulations.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion will be-ilodked
period of 30 days from the date of Allotment, and the remaining 50% of Equity Shares Allotted to Anchor
Investors under the Anchor Investor Ramtwill be lockedin for a period of 90 days from the date of Allotment.

Sales or purchases of Equity Shares or other specified securities of our Company by our Promoter,
directors of our Corporate Promoter, the other members of our Promoter Group or our Directors or their
relatives during the six months immediately preceding the date of this Draft Red Herring Prospectus.

Except as stated belowpme of our Promotey directors of our Corporate Promoter, members of our Promoter

Group, our Directors or 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 dahésdbraft Red Herring
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Prospectus.

Series A4 CCPS
Sayak Rana Prabhat Agrawal | April 10, 2023 150,000 10
Prabhat Agrawal | CV Ram May 4, 2023 100,000 10

[Remainder of this page intentionally left blafk
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Shareholding Pattern of our Company

The table below presents the equity shareholding pattern of our Company, prior to CCPS conversion, as on the daté &fatisi®ming Prospectus.

(A) |Promoter 12,668,19 12,668,19 12,668,19|12,668,19 30,290,92| 76.54% 12,668,193
and 3 3 3 3 % 1
Promoter
Group
(B) |Public 48 3,398693 - - 3,398,693| 21.15% |3,398693 |3,398693 | 21.15 |9,286,784 23.46 - - - - 3,359,062
%
(C) [Non - - - - - - - - - - - - - - - -
Promoter
Non Public
(C1) |Shares - - - - - - - - - - - - - - - -
underlying
DRs

Total 51 16,066,88( - - 16,066,88| 100% 16,066,88|16,066,88| 100% |39,577,70 100% - - - - 16,027,255
6 6 6 6 5
* Our Company shall undertake conversion of the abovementioned outstanding CCPS into Equity Shares prior to filing ofeir&&dddpectus. The conversion of such CCPS into Equity Shares shall
depend on certain assumptions and varidaletors based on the formula prescribed in the SHA. We have accordingly disclosed the maximum number of Equity Shelesutiséarsiing CCPS may be
converted into pursuant to application of such conversion formula and the actual number of EquityBidresay arise out of conversion of CCPS may.vary
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As on the date of this Draft Red Herring Prospectus, our ComparSihatdersof Equity Shares.
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:

1. | Prabhat Agrawal 2,741,901 17.0r% 4,503,327 11.38%

2. | Prem Sethi 1,382,987 8.61% 2,556,272 6.46%

3. | OrbiMed Asia lll 8,543,305 53.17% 23,231,322 58.70%
Mauritius Limited

4. | Prasid Uno Family Trust 2,917,295 18.16% 7,932,646 20.04%

(through trustees Surbhi
Singh and Universal
Trustee Private Limited)
Total 15,585,488 97.00% 38,223,567 96.58%
* Our Company shall undertake conversion of the abovementioned outstanding CCPS into Equity Shares prior to filing ofethigRed H
Prospectus. The conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factaisebfasetdilan
prescribed in th&§HA We have accordingly disclosed the maximum number of Equity Shares that such outstanding CCPS may be converted
into pursuant to application of such conversion formula and the actual number of Equity Shares which noay afisenversion of CCPS
may vary.

The Shareholders holding 1% or more of the equity-paidapital of our Compartgn days prior to the filing of
this Draft Red Herring Prospectus are as follows:

. | Prabhat Agrawal 2,741,901 17.07% 4,503,327 11.38%
2. | Prem Sethi 1,382,987 8.61% 2,556,272 6.46%
3. | OrbiMed Asia 1 8,543,305 53.17% 23,231,322 58.70%

Mauritius Limited
4. | Prasid Uno Family Trust| 2,917,295 18.16% 7,932,646 20.04%

(through trustees Surbk
Singh and Universa|
Trustee Private Limited)
Total 15,585,488 97.00% 38,223,567 96.58%
*Our Company shall undertake conversion of the abovementioned outstanding CCPS into Equity Shares prior to filing ofehe®ed H
Prospectus. The conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factoisebfasedian
prescribed in th&sHA We have accordingly disclosed the maximum number of Equity Shares that such outstanding CCPS may be converted
into pursuant to application of such conversion formula and the actual number of Equity Shares which nuay efisenversion of CCPS
may vary.

The Shareholders holding 1% or more of the equity-ppi¢apital of our Compangs on one year prior to the
date of this Draft Red Herring Prospectus are as follows:

1. | Prabhat Agrawal 2,733,756 66.49% 4,470,600 11.80%

2. | Prem Sethi 1,377,557 33.50% 2,535,453 6.69%

3. | OrbiMed Asia 1] 107 0.00% 22,171,006 58.50%
Mauritius Limited

4. | IM Investments Trust 107 0.00% 7,570,587 19.98%
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Sr. Name of Shareholder

Pre-Offer (Prior to the conversion

Pre-Offer (Upon conversion of the

No. of the CCPS) CCPS)*
No. of Equity Percentage of | No. of Equity Percentage of
Shares pre-Offer Shares pre-Offer
capital capital
Total 4,111,527 100.00% 36,747,646 96.96%

*Our Company undertook conversion of certain CCPS pridility of the DRHP such that one Equity Share would be allotted for each

CCPS held by a shareholder. Further, sfell undertake conversion of themainingoutstanding CCPS into Equity Shares prior to filing of
the Red Herring Prospectus. The conversion of such CCPS into Equity Shares shall depend on certain assumptions aacteesinhted

on the formula prescribed in tlBHA We have accordingly disclosed the maximum number of Equity Shares that such outstanding CCPS may
be converted into pursuatt application of such conversion formula and the actual number of Equity Shares which may arise out of conversion

of CCPS may vary.

The Shareholders holding 1% or more of the equity-paidapital of our Compargs on two years prior to filing

of this Draft Red Herring Prospectus are as follows:

Sr. Name of Shareholder Pre-Offer (Prior to the Pre-Offer (Upon conversion of the
No. conversion of the CCPS) CCPS)*
No. of Equity | Percentage of | No. of Equity Percentage of
Shares pre-Offer Shares pre-Offer capital
capital
1. | Prabhat Agrawal 60,000 59.88% 1,686,451 5.71%
2. | Prem Sethi 40,000 39.92% 1,124,301 3.81%
3. | OrbiMed Asia lll 100 0.10% 19,142,338 64.82%
Mauritius Limited
4. | IM Investments Trust 100 0.10% 6,536,418 22.13%
Total 100,200 100.00% 28,489,508 96.47%

* Our Company undertook conversion of certain CCPS prior to filing of the DRHP such that one Equity Share would be aketbdd for
CCPS held by a sharehold€ur Company shall undertake conversion of the abovementioned outstanding CCPS into Equity Shares prior to
filing of the Red Herring Prospectus. The conversion of such CCPS into Equity Shares shall depend on certain assumgitatdeand
factors based orthe formula prescribed in th8HA We have accordingly disclosed the maximum number of EquatesSthat such
outstanding CCPS may be converted into pursuant to application of such conversion formula and the actual number of ieguitlyiSha

may arise out of conversion of CCPS may vary.

ESOP Scheme

Our Company, pursuant to the resolutions passed by our Boakugust 26, 2023and our Shareholders on
September 7, 2023doptedheEnt er o Empl oyee S t(o“cEkS OPp tSicohne nPel”a)yn 2 02 3°

The ESOP Scheme shall be effective friéaptember ,72023.The maximum aggregate number of the Equity Shares
which may be subject to option and granted by our Company under the ESOP Scheme should n3®&asted

the diluted paieup Equity Shares of our Company. Each option granted to the employee under the ESOP Scheme
shall entitle the employee to subscribeotee Equity Share in our Company, upon payment of exercise price as set
out in the ESOP Scheme. Further, the ESOP Scheme is in compliance with the SEBI SBEB and Sweat Equity
Regulations.

As on date of this Draft Red Herring Prospectus, utftESOPSchemea cumulative 0221,3000ptions have been
granted.

The details of the ESOBcheme as certified byN B T and Co, Chartered Accountan@hartered Accountants,
through a certificate dateseptembel3, 2023,are as follows:

Particulars From the date of adoption of ESOP Scheme to the date o
this Draft Red Herring Prospectus
Total options outstanding as at the beginning of NIL
period
Total options granted 221,300
Total options vested (excluding options that h NIL
been exercised)
Options exercised NIL
Exercise price of opti 804F
options)
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10.

Particulars

From the date of adoption of ESOP Scheme to the date o
this Draft Red Herring Prospectus

Total number of Equity Shares that would arise 221,300
result of exercise of options granted (includ

options that have been exercised)

Options forfeited/ lapsed/ cancelled NIL
Variation in terms of options NIL
Money realised by exercise of options NIL
Total number of optionsutstanding in force 221,300

Description of the pricing formula and the mett
and significant assumptions used during the ye;
estimate the fair values of options, includ
weightedaverage information, namely, ridiee
interest rate, expected life, expected volatil
expecteddividends and the price of the underlyi
share in market at the time of grant of the option

Fair Market Value as approved by therhination and
Remuneration Committéa concurrence with our Board as
the date of the grant of options

Employee wise details of options granted to:

during any one yeaqual to or exceeding 1% of t
issued capital (excluding outstanding warrants
conversions) of the Company at the time of gran

Key Managerial Personnel and Senior Manage Category Name Total no. of
Personnel options
granted
Key Jayant Prakash 5,800
Managerial CV Ram 36,100
Personnel
Senior Shashwat Nigam 22,800
Management Sambit Mohanty 7,900
Any other employee who receives a grant in any NIL
year of options amounting to 5% or more of
options granted during the year
Identified employees who were granted opti NIL

Fully diluted EPSN a preOffer basison exercise 0
options calculated in accordance with Ind AS
‘Earning Per Share’ (

Not determinable at this stage

Difference between employee compensation
calculated using the intrinsic value of stock opti
and the employee compensation cost that shall
been recognized if our Company had used fair v
of options and impact of this difference on profitd
EPS of our Company

The Company has recognised the employee compensatio
using fair value option. Hence, there is no differential impa
the same on profits and EPS of the Company.

Impact on profits and EPS of the last three yea
our Company had followed the accounting polic
specified in the SEBI SBEB and Sweat Eq|
Regulations in respect of options granted in the|
three years

Not Applicable

Intention of the existing Key Manageri@ersonnel
Senior Management and whdilene directors whe
are holders of Equity Shares allotted on exercis
options to sell their shares within three months ¢
the listing of Equity Shares pursuant to the Offer

Not Applicable

Intention to sell Equity Shares arising out of ES
within three months after the listing of Equity Sha
by Directors, Key Managerial Personnel and Se
Management and employees having Equity SH
arising out of the ESOP, amounting to more than
of the issued capital (excluding outstanding warr;

and conversions) of our Company

Not Applicable

None of the Equity Shares being offered for sale through the Offer for Sale are pledged or otherwise encumbered, as

on the date of this Draft Red Herring Prospectus.

Our Company, our Directorand the BRLMshave not made or entered into any #nack arrangements for the
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11.

12.

13.

14.

15.

16.

17.

18.

19.

purchase of Equity Shares.

Neitherthe BRLMsand nor their respective associates as defined in the SEBI Merchant Bankers Reghlzltons,
any Equity Shares as on the date of filing of this Draft Red Herring Prospectus.

No person connected with the Offer, including, but not limited to the BRLMs, the Syndicate Members, our Company,
the Promoter, our Directors, or the members of the Promoter Group, shall offer or make payment of any incentive,
whether direct or indirect, ithe nature of discount, commission and allowance, except 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.

The Equity Shares are fully paig and there are no partly paig Equity Shares as on the date of filing this Draft
Red Herring Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall beuplit paid
the time of Allotmen failing which theymay be forfeited for nopayment of calls within twelve montliom the
date of allotment of securities

All the shares held by our Promoter are in dematerialised form as on thef thegeDraft Red Herring Prospectus

Other thanCCPS anabutstanding stock options under the ESOP SchearéCompany has no outstanding warrants,
options to 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 for the Equity Shares to be allotted pursuant to (i) the Fresh Isscenyigrsion of CCPSiii) Offer for Sale,

and (iv)any issue of Equity Shares pursuant to exercise of options granted under the ESOR @ah€orapany
presently does not intend propcse or is under negotiation or consideration to alter its capital structure for a period

of six months from the Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity
Shares or further issue of Equity Sharescl(iding issue of securities convertible into or exchangeable for, directly

or indirectly into Equity Shares), whether on a preferential basis or issue of bonus or rights or further public issue of
Equity SharedHowever, if our Company enters into acquisitions, joint ventures or other arrangements, our Company
may, subject to necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as
currency for acquisitions or parti@pon in such joint ventures.

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 commencing from filing obthf$ Red Herring Prospectusth

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 monases unblocked in the ASBA Accounts on account of-ligtimg,
undersubscription etcas the case may bether tha in connection with: (i) the Offer (ii) any issue of Equity

Shares pursuant to exercise of options granted under the ESOP Scheme

During the period of six months immediately preceding the date of filing obDitsif Red Herring Prospectuso

financing arrangements existed whereby our Promdiegctors of ourCorporate Fomoter other members of our
Promoter Group, our Directors or their relatives have financed the purchase of securities of our Company by any other
person other than in the normal course of the business of the financing entity

Except as diShkdmaekrd! dindg rof* our Promoters anddsstatéde me m
below, none of our Directors, KMPs and SMPs hold any Equity Shares or Preference Shares in our Company:

Name of shareholder Pre-Offer (Prior to the Pre-Offer (Upon PostOffer
conversion of the CCPS) | conversion of the CCPS)
No. of Percentage No. of Percentage | No. of | Percentage
Equity of pre- Equity of pre- Equity of post
Shares Offer Shares Offer Shares Offer
capital capital capital
KMPs
CV Ram 1,810 0.01% 6,921 0.02% [ o] [ o]
Jayant Prakash 1,991 0.01% 4,237 0.01% [ o] [ o]
SMPs
Sambit Mohanty 3,801 0.02% 12,660 0.03% [ o] [ o]
Shashwat Nigam Nil Nil Nil Nil [ o] [ o]
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20.

21.

22.

23.

24,

25.

* Our Company shall undertake conversion of the abovementioned outstanding CCPS into Equity Shares prior to filing ofehinged H
Prospectus. The conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factotkeb&acutn
prescribed in theSHA We have accordingly disclosed the maximum number of Equity Shares that such outstanding CCPS may be converted
into pursuant to application of such conversion formula and the actual number of Equity Shares wtadlser@yt of conversion of CCPS may

vary.

Our Promoter and members of our Promoter Group will not submit Bids, or otherwise participate in this@ier. N
of the members of Promoter Group will participate in the Offer

The Promoter and members of our Promoter Group will not receive any proceeds from the Offer, except to the extent
of participation as a Selling Shareholder in the Offer for Sale.

Thereshallbe only one denomination of the Equity Shares, unless otherwise permitted by law.

The BRLMs and any associates of the BRLMs, or Syndicate Membiemy person related to the promoter/
promoter groupcannot apply in the Offer under the Anchor Investor Portion, except for Mutual Funds sponsored by
entities which are associates of the BRLMs, or insurance companies promoted by entities which are associates of the
BRLMs or AlFs sponsored by the entities which are associate of the Book Running Lead ManagER ¢other

than individuals, corporate bodies and family offices) which amecé&sges of the BRLMs or pension furgfsonsored

by entities which are associatef the BRLMSs.

Our Companyshall ensure that transactions in the Equity Shares by the Promoter and the Promoter Group, if any,
during the period between the date of filing of the Draft Red Herring Prospectus and the date of closure of the Offer
shall be reported to the Stock Exchar within 24 hours of the transactions.

Any oversubscription to the extent of 1% of the Offer size can be retained for the purposes of rounding off to the
nearest multiple of minimum allotment lot while finalising the Basis of Allotment.
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OBJECTS OF THE OFFER

The Offer comprises of the Fresh Issked XS WR >"@ (TXLW\ 6 KD U\W0oOBllidtubby bDIrwWLQJ XS
Company and an Offer for Sale of up8®57,597(TXLW\ 6KDUHV DJJUHJDWLQJ XS WR _ >"@
Shareholders.

Offer for Sale

The proceeds of the Offer for Sale shall be received by the Selling Shareholders. Our Company will not receive
any proceeds from the Offer for Saleach of the Selling Shareholders will be entitled to the Offer Proceeds, to
the extent of the Equity Shares offered by them in the Offer, net of their respective share of the Offer related
expenses) RU IXUWKHU GHWDLOV Rhe/OKdd RIQHERURHU 6DOH VHH 3

Objects of the Fresh Issue
Our Companypropacses to utilize the Net Proceeds from Eresh Issue towards funding the following objects:
Repayment/prepayment, in full or part, of certain borrowings availed of by our Company and our Subsidiaries
Funding the long term working capital requirements.
Pursuing inorganic growth initiatives through acquisitions
General corporate purposes.

FROOHFWQbedt&\ WKH 3
The main objects and objects incidental and ancillary to the main objects as set out in the Memorandum of
Association enable$) to undertake our existing business activities; (ii) to undertake the actjmitipssed to be
funded from the Net Proceedsd (iii) and to undertake the activities towards which the |paogcsed to be
repaid from the Net Proceeds were utilised
In addition,we expect to achieve the benefits of listing of the Equity Shares on the Stock Ex¢larigemg
enhaning our visibility and our brand image among our existing and potential customers and creation of a public
market for our Equity Shares in India.
Net Proceeds

The following table sets forth details of the Net Proceeds:

Particulars Estimated Amount
(in _million) ®
Gross proceedsf the Fresh Issue 10,000.00
(Les9 Offer related expenses to be borne by our Conipaty >" @
Net proceeds from the Fresh Issaféer deducting the Offer related expenses to be borne | C )
& R P S D Ret Péoceeds

Includes the proceeds, if any, received pursuant to théfRDePlacement. If the Pf?O Placement is completed, the amount raised pursuant
to the PrelPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of thee3&lRRf the PréPO
Placement, if undertaken, shall be included in the Red Herring Prospectus.

For details with respect to sharing of fees and expenses amongst our Company and the Selling Shareholders, please metting th
3S2EMHFWYV RIOW¢iRdlagebl HHIE®HQVHYV “1B8N SDJH

To be determined after finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Utilisation of Net Proceeds

The following table sets forth details of thepaosed utilisation of the Net Proceeds:

Particulars Estimated Amount
(in__million)

Repayment/prepayment, in full or part, of certain borrowings availed of by our Company 1,236.67
Subsidiaries
Funding the long term working capital requirements 6,000.00
General corporate purpoges >
Pursuing inorganic growth initiatives through acquisitions >
Net Proceeds >"
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* To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Théoameautiised
for general corporate purposes ambrganic growth initiatives will not individually exceed 25% of tBeoss Praeeds respectivelgnd
shall not exceed 35% collectively of tBeoss Roceeds from the Fresh Issui@ accordance with Regulation 7(3) of the SEBI ICDR

Regulations

Proposed Schedulef Implementation and Deployment of Net Proceeds

We propcse to deploy the Net Proceettsvards the Objects accordance with the estimated schedule of

implementation and deployment of funds set forth in the table below:

LQ @ PLOOLRQ

S. No| Particulars Total Amount to Estimated deployment of Net Proceeds
estimated | be funded
e)?rgggir:gre fr?aTo?:eSISEt in Financial | in Financial | in Financial
P Year 2024 | Year205 | Year 205
1. [Repayment/prepayment, in full or parf 1,236.67 1,236.67 1,236.67 - -
certain borrowings availed of by o
Companyand our Subsidiaries
2. [Fundingthe long termworking capital| 6,000.00 6,000.00 - 2,500.00 3,500.00
requirements
3. [Pursuing inorganic growth initiative| > > > > >
through acquisitiorfs
4. |General Corporate purposes* >" @ >"@ >"@ >"@ >"@
Total Net Proceeds >"@ >" @ >" @ >"@ >"@

* To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Théodmeoutilised

for general corporate purposes ambrganicgrowth initiatives will not individually exceed 25% of tAess Roceeds respectively and shall

not exceed 35% collectively of tB@oss Roceeds from the Fresh Isstie accordance with Regulation 7(3) of the SEBI ICDR Regulations
Our Company, in consultation with the BRLMs, may consider dR@ePlacement. If the PrEPO Placement is completed, the Fresh Issue
size will be reduced to the extent of such-F® Placement, subject to the Offer complying with Rule 19(2)(b) of the SCRR. Upon allotment
of Specified Securities issued pursuant to the ® Placement and aft compliance with requirements prescribed under the Companies
Act, our Company shall utilise the proceeds from suchlP@ Placement towards one or more of the Objects.

If the Net Proceeds are not utilized (in full or in part) for the Objects dbffex during the period stated above

due to factors such as (i) the timing of completion of the Offer; (ii) market conditions outside the control of our
Company; and {ji) any othereconomic,business and commercial considerations, the remaining Net Proceeds
shall be utilized (in full or in part) in subsequent periods as may be determined by our Company, in accordance
with applicable lawsThe deployment of funds indicated above is based on management estimates, current
circumstances of our business andvpittng market conditions, which are subject to change. Further, the
deployment of funds described herein has not been appraised by any bank or financial institution or any other
independent agencyVe may have to revise our funding requirements and deployment from time to time on
account of various factors, such as financial and market conditions, competition, business and strategy and
interest/exchange rate fluctuations and other external factdiishwnay not be within the control of our
management. Thimay entail rescheduling thgropcsed utilisation of the Net Proceeds and changing the
allocation of funds from its planned allocation at the discretion of our management, subject to compliance with
applicable law Our historical expenditure may not be reflective of our future expenditure plansurther

details, seeRisk Factors #Any variation in the utilisation of the Net Proceeds would be subject to certain
FRPSOLDQFH UHTXLUHPHQWY LQFOXGR@JISBIHRU VKDUHKROGHUVY DSSL

In the event that the estimated utilization of the Net Proceeds in a scheduled Fiscal Year is not completely met,
due to the reasons stated above, the same shall be utilised in the next Fiscal Year, as may be determined by our
Company, in accordance witpglicable laws.

Subject to applicable laws) case ofiny increasén the actual utilization of funds earmarkedvards the Objects
set forth abovesuch additionalund requirements for a particul@bjectmay be financed by our internal accruals
and/ or debt, as required. If the actual utilisation towards any of the Objects is lower thaptied deployment
such balance will be used for general corporate purposes to the exte¢hethatount to be utilised for general
corporate purposes and inorganic growth initiatives will not individually exceed 25% & rdesProceeds
respectively and shall not exceed 35% collectively ofahessProceeds from the Fresh Issue, in accordance with
Regulation 7(3) of the SEBI ICDR Regulations

Details of the Objects

Repayment/prepayment, in full or part, of certain borrowings availed of by our Company and our Subsidiaries
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We avail majority of our fund based and Aoimd based facilities in the ordinary course of business from various
banks and financial institutions. For further information on the financial indebtedness availed of by our Company,
V HFn&ncial Indebtedness E H J L Q Q L Q4R4RAQ oSJDrikHB0, 2023, we had an outstanding balance of our
ERUURZLQJV LQFOXGLQJ VHFXUHG DQG XQVHFXU4620.EamilichRaalaQJV ORQ.
consolidated basis. Our Compaprsopases to utilize an aggregidt D P R X QLVR3&87million from the Net
Proceeds towards repaymentipiayment, in full or in part, of certain borrowings availed of by our Company and

our Subsidiaries. The selection and extent of borrowjmgpcsed to be prepaid and/or repaid by our Company

as mentioned below is based on various commercial considerations including, among others, the interest rate of
the relevant borrowings, prepayment charges, the amount of the borrowings outstanding andrihmeg riemar

of the borrowings. The ppayment or scheduled repayment will help us reduce our outstanding indebtedness and
debt servicing costs, assist us in maintaining a favourable debt to equity ratio and enable utilization of our internal
accruals for further investment in business growttl expansion. In addition, the improvement in the debt to
equity ratio of our Company is intended to enable us to raise further resources in the future to fund potential
business development opportunities and plans to grow and expand our businesgimehe fu

The following tables provide details of outstanding borrowings availed of by our Company as on June 30, 2023,
on a consolidated basis, which wmpase to prepay or repay, in full or in part, from the Net Proceeds up to an
DJJUHJDWH DReRE@WorR| _

iQ & PLOOLRQ
Name of| Name of| Purpose of| Nature | Sanctio | Outstand | Inter | Repaym | Prepaym
the the borrowing of ned ing est ent ent
lender borrower borrowi | amount | amount | rate schedule | penalty /
ng as on| as on premium
June 30, | June 30,
2023 2023

Company
Patni Entero ® For | Term 350.00 | 350.00 13.50 | After 1| NIL
Financial | Healthcar | growth/acqui | Loan % year,
Advisors | e sition 5 equal
Private Solutions | activities of half-
limited Limited the Borrower annual
and/or its installme
Affiliates/ne nts

w entities;
(i) For
refinancing of
debt/liabilitie
S of the
Borrower
and/or its
Affiliates/ne
w entities;
(iii) To
meet working
capital
requirements
of the
Borrower
and/or its
Affiliates/ne
w entities;
(iv) For
general
corporate
purposes of
the Borrower
and/or its
Affiliates/ne
w entities;
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(V) For
creation  of
DSRA;

(vi) For
payment of
Processing
Fee;

(vii) For
meeting costg
and expense|
relating to the
transaction
contemplated
under the
Finance
Documents;
and/or

(viii) For
any other
purpose  as
may be
approved by
the  Lender|
from time to
time.

True Entero Refinance of| Secured, 450.00 | 450.00 14.09 | 2 equal| NIL
North Healthcar | outstanding | unlisted, % installme
Credit e debt  from | redeemal IRR nts at the
Opportuni| Solutions | Hero Fincorp| ble and end of
ties Fund || Limited Limited, non 30th and
general converti 36th
corporate ble Month
purposes and debentu from the
payment of| res date of
transaction NCD” Deemed
expenses ) Allotmen
t.
Vivriti Entero General Term 400.00 | 400.00 13.50 | 2 equal| 5% of
Capital Healthcar | Corporate Loan % - | quarterly | outstandi
Private e Purposes 14.00 | installme | ng
Limited Solutions % nts principal
Limited commenc| amount if
ing from | prepayme
the nt is
expiry of | made in
Moratori | the first 6
um months
period of
drawdow
n
Total (A) 1,200.00| 1,200.00
Subsidiary
Tata Rada General Term 40.00 36.67 Till 60 equal| 2% of the
Capital Medisolut | Corporate Loan Marc | monthly | amount
Financial | ons Purpose h 2, | installme | prepaid
Services | Private 2023 | nts
Limited Limited 11.00
%
Post
Marc
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h 2,
2023
11.25
%

Total (B) 40.00 36.67
Total (C=A+B) 1,240.00| 1,236.67

In compliance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, the Statutory
Auditors pursuant to their certificate dated Septentt®r2023, have certified the utilization of the abeve

mentioned borrowings for the purposes such borrowings were availed for, as at June 30, 2023. For further
LQIRUPDWLRQ RQ WKH WHUPV DQG FRQGLWInBRIM Itlebwdaesy BH LIQO@IFQHJ D
on pag 424.

Given the nature of the borrowings and the terms of repayment or prepayment, the aggregate outstanding amounts
under the borrowings may vary from time to time and our Company may, in accordance with the relevant
repayment schedule, repay or refinance sofrits existing borrowings prior to Allotment. Further, the amounts
outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and may vary
with the business cycle of our Company with multiple intermediate repayndeatedowns and enhancement of
sanctioned limits. Further, our Company may also avail additional borrowings after the date of this Draft Red
Herring Prospectus and/or draw down further funds under existing loans from time to time. Accordingly, in case
any of the above loans are ppaid or further drawsdown prior to the completion of the Offer, we may utilize

the Net Proceeds towards scheduled repaymenpggynament of such additional indebtedness as will be disclosed

in the Red Herring Prospectus.

In light of the above, if at the time of filing the Red Herring Prospectus, any of the aforementioned loans are repaid
in part or full or refinanced or if any additional credit facilities are availed or drawn down and if the terms of new
loans are more ongus than the older loans or if the limits under the working capital borrowings are increased,
then the table above shall be suitably revised at the time of filing the Red Herring Prospectus to reflect the revised
amounts or loans as the case may be wihiéate been availed by our Company.

Further, we may be subject to the levy of-peyment penalties or premiums, depending on the facility being
repaid/prepaid, the conditions specified in the relevant documents governing such credit facility and the amount
outstanding/being prpaid/repaidas applicable. Payment of ppayment penalty or premium, if any, shall be
made by our Company from the Net Proceeds. If the Net Proceeds are insufficient to the extent required for

making payments for such ppayment penalties or premiums, such excesamount shall be met from our
internal accruals.

In the event, our Company deploys the Net Proceeds in some of our Subsidiaries, for the purpose of prepayment,
repayment of all or a portion of the aforementioned borrowings, it shall be in the form of equity or debt or in any
other manner as may be decided by our Company. The actual mode of such deployment has not been finalized as
on the date of this Draft Red Htimg Prospectus.

Funding the long termworking capital requirements

‘H IXQG D PDMRULW)\ RI RXUT XARUHPHQIWAD BQWDIOH RUGLQDU\ FRXUVH RI
DFFUXDOV HTXLW\ DQG ILQDQFLQJ IDFLOLWLHV |IURPDYQNUDRR XN GED@RA\D
FRPSDQLHV 7KH SHRBRURGEQW DQG YDULDEOH LQ QDWXUH ZLWK WKH .

RXU &RPSDQ\ KDV D WRWDO VDQFWLRQHG OLPLW RI ZRUNLQJ FD
IXQEDVHG DIX® ® EQ VHG MXE )RU )EBWOQEDNO \ f BRHE W B BHS$IWRISR W R
XWLOLVH _ PLOOLRQ IURP WKH 1HW 3URFHHGV WR IXQG WKH OR
&RPSDQ\ DQG RXU BXEVLGLDULHV GXULQJ )LVFDO <HDUV DQG W
DQG RXU 6XEVLGLDULHV LRGOOPVEL @I SXIUFKOWHLRI FRVWYV WRZDUGV W
SD\PHQWV WR SXUFKDVH ZRUNLQJ FDSLWDO WKURXJK VOXPS VDOH RU
OHYLHV E\ *RYHUQPHQW DQG LY EDODQFHV ® GYW®&FFHXN I/® B HUHF XYUH. G
DQG RU JRYHUQPHQW DXWKRULWLHYV

2XU EXMVIMFHMIL QJ FDSLWSR®P H RW MWKV YBIFWRUV ZKLFK FRQWULEXWH WR
LQFOXGH L RXU KHDOWKFDUH SURGXFW GIR/DWUPLEARWSY/RY DRDWBIQE RRL
LIZH SURYRIGHHDVH VSHFWUXP RI KHDOWKFDUH SURGXFWV LQFOXGLQ.
PHGLFDO GHYLFHV VXU.JMHHR XFERDN/X FPIHEOLHFV Q RIVLAMQIGD Y BEFBF LQBIW LR Q Z L
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SUHVHQFH DFURVV  FIXWQLRY WOHUQEWIRADL WD @GNDNHER G WKRR V B MWWDOHY

SD\PHQWYV RRIQIAMRRI LQV X UDIQIFFK RO/ YHIUQFD HTGKLW LR BHIVRGP HQ W L
WKH IXWXUH ZRUNLQJ FRX¥WUVERO SCHNXD Q B PRAGOVB/XEH/Q S IXVULG WP HHWLQJ W
JURZWK LQ GHRHQ O VBRERIRBKEWW UDBXGWLRQYLFHY 6XFK ZRUNLQJ FDSLWD
KHRRZU &RPSDQ\ DQG RXR BXEMNWNG DD UHSBRR UMK IWREWKD QG H[SDQG LQWI

Existing working capital

iQ @ PLOOLRQ

Sr no Particulars Fiscal 2023 | Fiscal 2022 | Fiscal 2021

(A) Current assets

(E) Inventory 3,41628 3,101.64 2,439.26

(b) Receivables 5,148.84 3,745.99 2,421.52

(c) Other current assets 598.14 607.22 640.22
Total Current Assets (A) 9,16326 7,454.85 5,50100

(B) Current liabilities

(@) Payables 2,105.00 1,397.79 967.40

(b) Other current liabilities 710.(8 740.9 506.84
Total Current liabilities (B) 2,815.38 2,138.8B 1,474.2

(C) Total working capital requirement (A - B) 6,34818 5,31607 4,02676

(D) Existing funding pattern

(a) Working capital loans 2,338.91 1,810.6 1,408.53

(b) Internal accruals, long term funds, equity 4,00927 3,50542 2,61823

On the basis of our existing working capital requirements and the projected working capital requirements, our
Board, pursuant to their resolution dat8dptember7, 2023, has approved the projected working capital
requirements for Fiscal Years 2025 and 2026 angtbpcssed funding of such working capital requirements as

stated below:

iQ @ PLOOLRQ

Sr no Particulars Fiscal 2025 Fiscal 2026

(A) Current assets

€) Inventory 6,082.37 9,215.00

(b) Receivables 9,718.49 14,367.00

(c) Other current assets 1,246.06 1,903.00
Total Current Assets (A) 17,046.92 25,485.00

(B) Current liabilities

€) Payables 4,303.19 6,334.00

(b) Other current liabilities 1,404.78 2,083.00
Total Current liabilities (B) 5,707.97 8,417.00

© Net working capital 11,338.95 17,068.00

(D) Sources of Finance

@ IPO proceeds 2,500.00 6,000.00

(b) Working capital loans 3,600.00 4,400.00

(c) Balance- internal accruals 5,238.95 6,668.00

Assumptions for working capital requirements:
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The following table sets forth the details of the holding period (with days rounded to the nearest) considered:

Particulars Fiscal 2021 | Fiscal 2022 Fiscal 2023 Fiscal 2025 Fiscal 2026
(Actual) (Actual) (Actual) (Estimated) (Estimated)

Current Assets
(a) Inventory 45 40 34 29 29
(b) Receivables 44 49 51 46 45
(c) Other Current Assets 12 8 6 6 6
Total Current Assets (A) 101 97 91 81 80
Current Liabilities
(a) Payables 18 18 21 20 20
(b) Other Current Liabilities 9 10 7 7 7
Total Current Liabilities (B) 27 28 28 27 27
Net Working Capital Days [A- 74 69 63 54 53
B]

For calculating number of days in the above tahble, havetaken revenue from operations grossed up for

applicable taxes as follows:
(LQ & BLOOLRQ

Particulars Fiscal 2021 | Fiscal 2022 | Fiscal 2023

Revenue excluding taxes (A) 17,797.37 25,220.65 33,002.07
Average GST percentage (B) 12.01% 11.85% 11.99%
Revenue grossed up for GST (C) = (A)*(1+(B)) 19,934.66 28,209.30 36,957.70

For Financial Years 2025 and 2026, Average GST percentage has been considered at 12.00%.

As perthe standalone audited financial statements of our Company, the holding levels of inventory were 146 days
in Fiscal 2021, 87 days in Fiscal 2022 and 53 days in Fiscal 2023. The higher inventory levels in Fiscal 2021 and
Fiscal 2022 were primarily due to & related inventory. We expect the holding level to reduce by another 10
days over the next two years.

The working capital projections made by our Company (for itself and our Subsidiaries) are based on certain key
assumptions, as set out below:

S.No | Particulars | Assumptions and Justifications
Current Assets

1. Trade Receivables | The holding levels of trade receivables were 44 days in Fiscal 202
days in Fiscal 2022 and 51 days in Fiscal 2023. We expect the hg
level for Fiscal 2025 an#iscal 2026 to reduce to 46 days and 45 d
respectively.

2. Inventories The holding levels of inventory werb days in Fiscal 202140 days in
Fiscal 2022. The higher inventory levelshiscal2021 andriscal 2@2
were due to Covid 2019. As can be seen, the holding levels have re
to 34in Fiscal2023 due to business returning to normalcy. We expeg
holding level to reduce t#9 days in Fiscal 2025 and 2026.

3. Other current assets| In the past, the holding levels werdays in Fiscal 202B days in Fiscal

2022, which further improved t6 days in Fiscal 2023. We expect t
holding level for Fiscal 2025 and 2026 to ®eays, in line withFiscal
2023 levels.

Current Liabilities
4. Trade payables

The holding level ofrade payables has beg8days for Fiscal 202&nd
2022 and?21 days in Fisca2023.We expect the holding level for Fisc
2025 andriscal2026 to be 20 days

In the past, the holding levels wealays in Fiscal 2021 antd days in
Fiscal 2022espectivelywhich further improved t@ days in Fiscal 2023
We expect the holding level for Fiscal 2025 &iigtal2026 to be7 days,
in line with Fiscal2023 levels.

5. Current liabilities
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We propoVH WR XWLOLVH
UHTXLUHPHQW D PD[LPXP RI _

DQG WKH EDODQFH RI _

RXW RI

WKH WRWDO SURFHHGV RI
PLOOLRQ WRZDUGV IXQGLQJ WKH ZF

ding tireelwOrkingr apitslV reqliDelthénté dfXQ Subsidiaries during

Fiscal Years 2025 and 2026. Our Company will deploy the Net Proceeds in our Subsidiaries, for the purpose of

funding the working capital requirements of such Subsidiaries, in theofoeguity or debt or in any other manner

PLC

as may be decided by our Company. The actual mode of such deployment has not been finalized as on the date of
this Draft Red Herring Prospectus.

Pursuing inorganic growth initiatives through acquisitions

Our Company has in the past undertaken several acquisitions and we shall continue to evaluate acquisition
opportunities in the future that we beliemgpplemenbur strategic business objectives and growth stratelgies.

line with our past practiceyeintend topursue opportunities tandertake acquisitior(§) that allow us to enhance

our scale and market positiofii) that allow us to enhance our product portfolio including product category
adjacenciedy unlocking potential synergy benefifgj) that provide us with a platform to extend our reach to

new geographic markets within India; and) (ihat add new services complementary to our service offerings or
that allow us to enter strategic businesses to capture additional revenue opportunities from our existing customer

baseto improve our margin profile

Our Company has undertak8@ acquisitions in the pasBet forth hereunder are brief details of certaithef

acquisitions that we have undertaken in the past:

Name of Year of Shareholding Benefit of acquisition Total Assets as on
acquired acquisition* by our March 31, 2023( &
entity Company as in million
on date
F’?I;;%C:;Se ngfgﬁ?é d To enter inthepharmaceutical distribution
Solutions March 31 100.00% market with a focus on hospital supplies an 1,211.55
Private Limited 2019 developingpanindia presence
Avenues Financial
Pharma Year ended o 7R VWUHQJWKHQ RXU &RP
Distributors March 31, 100.00% reach in the Karnataka market 841.61
Private Limited 2020
Chirag Financial
Medicare Year ended o 7R VWUHQJIJWKHQ RXU &RP
Solutions March 31, 100.00% reach in the Karnataka market 454.66
Private Limited 2020
Sri Parshva Financial
Pharma Year ended o 7R VWUHQJIJWKHQ RXU &RPS
Distributors March 31, 100.00% in the Bangalore market 75187
Private Limited 2022
Sri Rama Financial
Pharmaceutical Year ended o
Distributors March 31, 100.00% 7R VWUHQJIJWKHQ RXU &RP 1,037.16
Private Limited 2022

JRU GHWDLOV RI

regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the 10 years preceding the date of this Draft Red Herring Prospegage?23

respectively.

DFTXLVLWLRQV XHis@H Enl DettairQCdr@rate HlditedDatalls E\ XV VH

Rationale for acquisitions in future

Our acquisition strategy is primarily driven by our Board and the typical framework and process followed by us
for acquisitions involves identifying the strategic acquisitions based on the rationale set out above, entering into
requisite nordisclosure agrements and conducting diligence of the tai@ate we havsatisfactoity concluded

the diligence exercise, we enter into definitive agreements to acquire the target based on the approval of our Board
and the shareholders, if required.
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X

Our organic growth strategagnd associated investments are and will continue to be subject to multiple internal
and external factors, including applicable business requirements, investments in newer technology infrastructure
and platforms and towards adapting to changes in castpmaferences and technological advancem&use

of the selection criteria that we may consider when evaluating strategic acquisitions include:

expertise in the domain we operate in or wish to expand into;

strategic fitwith our existing businessuch that thebusinessesre synergistic with some of our existing
businessdsustomer®r where we calook toleverage some of our existing experience, expestisglationships
amongst othecompetencies

new customersusers that we can serve with our existing capabilities;

product portfolio or product category adjacencies that can increase our wallet share from existing as well new
customers;

newer servicefferingsas well agmprovementof our service and customer mix sutttat our overall margin
profile improves

enhance our geographical reach;

strengthen market share in existing markets; and

identification of astrong management teanmn byexperiencegpromotersvho then continue to work withsto
not only build their original businesses but add value to the owegahization.

7KH DPRXQW RI 1HW 3URFHHGY WR EH XVHG IRU DFTXLVLWLRQV ZLOO E|
be the total value or cost of any such acquisitions but is expected to provide us with sufficient financial leverage

to pursue such acquisitigriacluding payment towards goodwill and net assetd consideration farquity share

purchase )RU IXUWKHU GHW DL O \RiskV/IFFattorg\HOHr furtdiRy\reoRi@mants\&rdbrb@oséd

deployment of the Net Proceeds are based on management estimates and have not been independently
appraised by any bank or financial institution or any other independent agency, and may be subject to change

based on various factors, some of which arebed our control” RQ SR JH

We intend to utilize the abowstated portion of the Net Proceeds towards our strategic acquisitions and/or
investments which may be undertaken over the courtlged financial yearsdAs on the date of this Draft Red
Herring Prospectus, we have not entered into any definitive agreements towards any future acquisitions or
strategicinitiatives except for RS Enterprises (Bangalore) Private Limited and Dhanvantri Speciality Private
Limited. These factors will also determine the form of investment for these potential acquisitions, i.e., whether
they will be directly done by our Company or through investments in our subsidiaries in the form of equity, debt
or any other instrument or combinatitimereof, or whether these will be in the natureboginessasset or
technology acquisitions or joint ventures.

The propased inorganic acquisitions shall be undertaken in accordance with the applicable laws, including the
Companies Act, FEMA and the regulations notified thereunder, as the case rirayther, in accordance with

the SEBI Listing Regulations, our Company will disclose to the Stock Exchanges, details of accunisitaom
investmentsuch as cost and naturesafchacquisitionand/or investmenisas and when acquired. We undertake
thatthe acquisitionand/or investmentpropcsed to be undertaken frome Net Proceeds shall not be acquired
from the Promoter, Promoter Group entities, Gr@ompanies, affiliates or any other related parties.

General corporatgurposes:

The Net Proceeds will first be utilized towards the Objects as set out above. Subject to this, our Company intends
to deploy any balance Net Proceeds towards general corporate purposes as approved by our management, from
time to time, subject to such ugéition for general corporate purposes not exceeding 25% of the gross proceeds
of the Fresh Issue, in compliance with the SEBI ICDR Regulations. Futteeymulative amount to be utilized
towardsgeneral corporate purposes ang object of pursuingnorganic initiativesshallnot exceed35% of the
GrossProceedsThe general corporate purposes may include, but are not restricted to meeting fund requirements
which our Company may face in the ordinary course of business, strengthening marketing capabilities and brand
building exercises, meeting ongoing general ooafe contingencies, business requirements of our Company in

the ordinary course of business towards salaries and wages, rent, administration expenses, upgrading our
technology and maintenanceayment to creditors, advisory services, and any other purpose as may be approved
by the Board or a duly appointed committee from time to time, subject to compliance with the necessary provisions
of the Companies Act, 2013. The allocation or quantum oizatibn of funds towards the specific purposes
described above will be determined by our Board, based on our business requirements and other relevant
considerations, from time to time. Our management, in accordance with the policies of the Board, shia# hav
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flexibility in utilizing surplus amounts, if any. In the event that we are unable to utilize the entire amount that we
have currently estimated for use out of Net Proceeds in a Fiscal, we will utilize such unutilized amount in the next
Fiscal.

In case of variations in the actual utilization of funds designated for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds or through our internal accruals, if any
which are not applied to the other purposes set out above.

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 gm®pased to be repaid from the Net Proceeds.

Means of Finance

The funding requirementgor the Objects detailed above amopcsedto be funded from the Net Proceeds
Accordingly, we confirm that there is no requirement to make firm arrangements of finance under Regulation
7(1)(e) of the SEBI ICDR Regulations through verifiable means towards at least 75% of the stated means of
finance, excluding the amount to be rai$emm the Fresh Issue and existing identifiable accruals, as prescribed
under the SEBI ICDR Regulatioria case of ahortfall in theNet Proceeds or any increase in the actual utilization

of funds earmarked for Objects, our Company may explore a ranggtions including utilizing our internal
accruals.

Offer Related Expenses
7KH WRWDO H[SHQVHV RI WKH 2II1HU DUH HVWLPDWHG WR EH DSSURJ[LPCLC

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 fees payable to Registered Brokers, RTAs,
&'3V 6&6%VY IHHV 6SRONRIHWIYRNDUIY IHHV SULQWLQJ DQG VWDWL
marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock
Exchanges. The Offer related fees and expenses shall be sharednb#itee€ompany and the Selling
Shareholders, as may be prescribed under the Offer Agreement.

The estimated Offer related expenses are as follows:

(_in million)
S. Activity Estimated As a % of total As a % of
No amount® estimated Offer Size"
(_in million) Offer
Expense§)
1. BRLMs fees and commissions (includir > > >"@
underwriting commission)
2. | Brokerage, selling commission, biddir > > >"@
charges, processing fees and bidding chal
for the Members of th8yndicate, Registere
Brokers, SCSBs, RTAs and CDR$#G)E)
3. | Advertising and marketing expenses for >"@ >"@ >"@
Offer
4, Other expenses >"@ >"@ >"@

(i) Listing fees, SEBI filing fees, BSE &
NSE processing fees, book buildir
software fees,

(i) Other regulatory expenses,

(iii) Printing and stationery expenses

(iv) Fees payable to the Registrar to the Of

(v) Fees payable to the legal counsel

(vi) Miscellaneous

Total Estimated Offer Expenses >" @ >" @ >"@
@ Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price
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@ Selling commission payable to the SCSBs on the portion for Retail Individual Bidders aiustitational Bidders, which are directly
procured by the SCSBs, would be as follows:

Portion for Retail Individual Biddef's >"@ RI WKH $PR@lgswpdicablieaxasH G
Portion for NonlInstitutional Bidders >"@ RI WKH $PR}@GWp@icakaves)H G
Portion for Eligible Employeés >"@ RI WKH $PRXI@GWp@icakaves)H G

*Amount Allotted is the product of the numbeEqfiity Shares Allotted and the Offer Price
@) No processing fees shall be payable by our Company to the SCSBs on the applications directly procured by them.

Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), Eligible
Employee Bidders and Nédnstitutional Bidders which are procured by members of the Syndicate (including their sub
Syndicate Members), RTAs and CDPs or for usiitg Btype accountdinked online trading, demat & bank account provided

by some of the brokers which are membeiSyoidicate (including their suByndicate Members) would be as follows

Portion for Retail Individual Biddefs &"@ SHU YDOLG DSSOLFDWLRQ SOXV
Portion for NorInstitutional Bidders &"@ SHU YDOLG DSSOLFDWLRQ SOXVWV
Portion for Eligible Employeés &”@ SHU YD O l(pusxyspicadieDaskes)R Q

*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 &"@ SHU YDOLG DSSOLFDWLRQ SOX
Sponsor Bank(s) &"@ SHU YDOLG %LG FXhustpicahle ad

The Sponsor Bank(s) shall be responsible for making payme
the third parties such as remitter bank, NPCI and such o
parties as required in connection with the performance of its d{
under the SEBI circulars, the Syndicate Agreement and (
applicable laws.

“For each valid application

The processing fees for applications 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 9B circular no. SEBI/HO/CFD/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.

Uploading Charges payable to members of the Syndicate (including theBysulicate Members), RTAs and CDPs on the
applications made by RIBs and Eligible Employee Bidders usiimgl3accounts/Syndicate ASBA mechanism and Non
Institutional Bidders which @ procured by them and submitted to SCSB for blocking or usingl 3accounts/Syndicate
ASBA mechanism, would be as follows?,@er valid application bid by the Syndicate (including their-Syndicate
Members), RTAs and CDPs.

®) 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 Retail Individual Bidders >"@ RI WKH $PRI@gwpdicabldtanas)H G
Portion for Nonlnstitutional Bidders >"@ RI WKH $PR@I@GW@iaDRMS)H G
Portion for Eligible Employeés >"@ RI WKH $PR}IGWEiaRWEIN H G

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

® %LGGLQJ FKDU@Hs/adRllcatde 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 deteine 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 the portion for Retail Individual Investors, Eligible Employee
Bidders, and, Noinstitutional Bidders which are directly procured by the Registered Brokers and submitted to SCSB for
processing, shad E B” @r valid Bid cum Application Form (plus applicable taxes).

The Selling Commission payable to the Syndicate-/Syuldicate Members will be determined on the basis of the application
form number/ series, provided that the application is also bid by the respective Syndicat8yh8igate Member. For
clarification, if a Syndicate ASBA application on the application form number / series of a Syndica®yi8idate Member,

is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the SyndieaimdiSate Member. The
selling commission anddting charges payable to 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.
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In addition to the selling commission referred above, any additional amount(s) to be paid by our Company shall be as mutually
agreed amongst the Book Running Lead Manager, their respective Syndicate Members, and our Company before the opening
of the Offer.

Monitoring of Utilisation of Funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company shall appoint a Monitoring
Agency for monitoring the utilisation of Net Proceeds prior to the filing of the Red Herring Prospectus with the
5R& DV WKH )UHVK ,V Vo6& milion.HOuHA&dit Ed&rvhittee and the Monitoring Agency will
monitor the utilisation of the Net Proceeaisd submit the report required under Regulation 41(2) of the SEBI
ICDR Regulations

Pursuant to the SEBI Listing 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 otthen those stated in this Draft 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 ttie &let Proceeds have 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 basis, a statement 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 theproceeds of the Fresh Issue 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 variation (if any) will be included Q@ RXU 'LUHFWRUfVY UHSRUW DIWHU SODFLQ.
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 speaifying the purpose for which

such Net Proceeds have been utilisedr 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 Stock Exchanges.

Appraising Entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency, including any
bank or finance institutions.

Interim use of Net Proceeds

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 of the Reserve
Bank of India Act, 1934, ammended, as mdye approved by our Board any duly constituted committee thereof

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 shares of any other 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 Offeredp8tizoseed to be sold in the

Offer by the Selling Shareholders, no part of the proceeds of the Offer will be paid by our Company as
consideration to our Promoters, members of the Promoter Group, our Directors or our Key Managerial Personnel.
Our Company has not entered into and is not planning to enter into any arrangement/ agreements with our
Promoter, members of the Promoter Group, Directidesy Managerial Personn@r Senior Managemerih

relation to the utilisation of the Net Proceeds. Further, there 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

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and the applicable rules, and the SEBI
ICDR Regulations, our Company shall not vary the objects of the Fresh Issue without our Company being
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authorised to do so by the Shareholders by way of a special resolution. In addition, the notice issued to the
6KDUHKROGHUY LQ UHODWLRQ WR WKdiic& D WKID@IORY SHXAAFK\WS KR LPUWHYV AV E
required under the Companies Act. The Notice shall simultaneously be published in the newspapers, one in
English and one in Hindi, the vernacular language of the jurisdiction where our Registered Office & Stuiate

Promoters will be required to provide an exit opportunity tchsBbareholders who do not agree to the above
statedpropacsal, subject to the provisions of the Companies Act, 2013 and in accordance with such terms and
conditions, including in respect of pricing of the Equity Shares, in accordance with our Articles of Association,

the Companies Act, 2013 and the SEBI ICDR Regutatio
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2.

ii)
iii)
iv)

v)

Vi)

BASIS FOR OFFER PRICE
The Offer Price will be determined by our Compamgeach Promoter Selling Shareholder, each Other Corporate
Selling Shareholder and each Individual Selling Sharehpldesonsultation witithe BRLMson the basis of
assessment 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 is

~ HDFK DQG WKH 2IIHU 3ULFH LV >@ WLPHV WKH IDFH YDOXH DW WKH
value at the higher end of the Price Band.

,QYHVWRUV VKRXOG DO\OrRr Budihestl MR Fedtidid WhbRAMILIR@rivatibn +Restated
Consolidated Financial Information DQ@EDODIHPHQW 'LV F XV VaRhaged 8§9G82ar3d3L VvV’
respectively, to have an informed view before making an investment decision.

Qualitative Factors
Some of the qualitative factors and atrengths which form the basis for computing the Offer Price are:

We operate in the large and highly fragmented Indian healthcare products distribution market and expect to benefit
from market consolidatian

‘H DUH RQH RI ,QGLDYY ODUJHVW DQG IDVWHVW JURZLQJ KHDOWKFDUH
We have artick record of inorganic expansion and integration to grow our geographic reach, revenues and scale

We have a ifferentiated business model offering comprehensive and integrated commercial and supply chain
solutions

We have a mprietary technology platform with integrated business intelligence tools and salutions

Our Company has aperienced, committed and qualified founding and professional management team with deep
industryexpertise and backed by healthcare focused investor

Quantitative factors

Some of the information presented in this section relating to our Company is derived from the Restated
&RQVROLGDWHG )LQDQFLDO , Qné&htid DiidtindRigh tREstated Bonsblid@ed Finandial 3
Information” EHIJLQQLQ2r4RQ SDJH

Some of the quantitative factors, which may form the basis for computing the Offer Price, are as follows:

Earnings 3SHU 6KDUH 3(36° DV DGMXVWHG IRU FKDQJHV LQ FDSLWDO LI DC
accordance with the Indian Accounting Standard 33 issued by IBAl

Period Basic EPS (in ) Diluted EPS (in ) Weightage

Financial Year ended March 31, 202 (3.10 (3.10 3

Financial Year ended March 31, 202 (9.2 (9.22) 2

Financial Year ended March 31,20 (5.29) (5.29) 1

Weighted Average (5.50) (5.50) -
Notes

Basic EPS = Net Profit (Loss)after tax, as restated, for the year divided by weighted average number of equity shares outstanding during
theyear.

Diluted EPS = Net Profit (Loss)after tax, as restated, for the year divided by weighted average number of diluted equity shares and potential
additional equity shares outstanding during the year.

Weighted average = Aggregate of yeeise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year divided by
Total of weights

Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordancetifitdthelian
$FFRXQWLQJ 6WDQGDUG M(DUQLQJV SHU VKDUHTY

The figures disclosed above are based orRibstated Consolidated Financial Infoation of the Company.

ThefDFH YDOXH RI HDFK (TXLW\ 6KDUH LV & HDFK

3ULFH (DUQLQJ 23 (' 5DWLR LQ UH®D@&R @N\ERiy\IHate3ULFH %DQG RI
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ii)
i)

(1)
)

(3)

Based on Basic EPS for the financial year en >"@ >"@
March 31, 2023
Based onDiluted EPS for the financial yeg >"@ >"@
ended March 31, 2@®

"Will be populated in the Prospectus.

Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company) given below in this sébgomighest, lowest
and average P/Etiois 216.07since we have onlgnelistedindustry peer.

Highest 216.07 Medplus Health Services Limite 2.00

Lowest 216.07 Medplus Health Services Limite 2.00

Average 216.07 - -
Notes:

(1) The industry high and low has been considered from the industry peer set provided later in this Thagtghest, lowest and average

P/E has been considered as same number since we have only one indusirirgdet. X UW KH U G H W DffédRfice\tbl Borhpabsdr V | R U
of Accounting Ratios with Listed Industry PeerE HILQQLQMM2RQ SDJH

(2) The industry P/E ratio mentioned above is computed based on the closing market price of equity SifsiEes @xugust 28, 2023 divided

by the Diluted EPS as on for the financial year ended March 31, 2023.

AverageReturn on Net Worth( 3(RoNW ") on a consolidated basis

Financial Year ended March 31023 (1.86%) 3
Financial Year ended March 31, 202 (5.23%) 2
Financial Year ended March 31,20 (3.15%) 1
Weighted Average (3.20%)

Notes:

Weighted average = Aggregate of yesise weighted RoNW divided by the aggregate of weights i.e. (RONW x Weight) for each year/Total of

weights.

Return on Net Worth (%) = Net Profit / (Loss) after tax, as restated / Restated Net worttEftotg) at the end of the year.

Net worth = Aggregate value of equity share capitatruments entirely equity in natyend other equity created out of the profits, securities
premium accountand debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses,
derived from the Restate@ionsolidatedrinancial Informationand noncontrolling interest but does not include reserves created out of
revaluation of assets and writback ofdepreciation.

Net Asset Value 31 $ 9 ‘per Equity Share

As on March 31, 202 157.08

After the completion of the Offer $W WKH )ORRU 3UL
$W WKH &DS 3ULFH

Offer PricéV >"@

Offer Price per Equity Share will be determined on conclusion of the Book Building Process.

1HW DVVHW YDOXH SHU VKDUH LQ &2 UHSUHVHQWY QHW DVVHW Y B0fXht¢ eddddfithd TXL W\ VKD
relevant year divided by the number of equity share post conversion outstanding at the end of the respé&idiezy€penpany shall undertake

conversion of the outstanding CCPS into Equity Shares prior to filing of the Red Herring Prospectus. The conversionGPSuinloC

Equity Shares shall depend on certain assumptions and variable factors based on the fjoesuribed in theShareholde§ Agreement.

The actual number of Equity Shares which may arise out of conversion of CCPS m#&pwadatails of CCPS and conversion, sé&he

Offer Gand FCapital StructureG on page 65and85.

Net worth = Aggregate value of equity share capitedtruments entirely equity in natysnd other equity created out of the profits, securities

premium accountand debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses,

derived from the Restate@ionsolidatedFinancial Information,and noncontrolling interestbut does not include reserves created out of

revaluation of assets and writback of depreciatiorNet Asset Value isanoh$$3 PHDVXUH VHH 20DQDJHPHQWY{V 'LVFXVVL
of Financial Condition and Results of OperatofNonGAAP MeasuresEBITDA and Adjusted EBITDA R Q SHDAJfét the reconciliation
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of Net Asset Value calculated from the Restated Consolidated Financial Information)
Comparison of Accounting Ratios with Listed Industry Peers

Following is thecomparison with our peer companies listed in India and in the same line of business as our
Company:

Name of Company| Face Closing Total EPS () NAV P/E RoNW

Value price on | Income, for |Basic Diluted (_per (%)
(_Per |August 28,/ Fiscal 2023 share)
Share) | 2023 LQ PL

Entero  Healthcar 10.00 NA 33,057.21 (3.10 (3.10) 157.08 NA| (1.86)%

Solutions Limited

Peer Group

MedPlus Health 2.00 901.00 46,036.54 4.17 4.17 124.93 216.07 3.36%

Services Limited

Notes:

(a) Financial information for Company is derived from the Rest&edsolidated-inancial Information for the year ended March 31, 2023.

For listed peers:

(b) All the financial information for listed industry peer mentioned above is on a consolidated basis and is sourced &mmuzhe
reports/annual results as available of the respective company for the year ended March 31, 2023 submitted to stock exchange

(c) P/E Ratio has beesbmputed based on the closing market price of equity shares on NSE on August 28, 2023, divided by the Diluted EPS.
(d) Return on Net Worth (RoNW) (%) = Net Profit / (Loss) after tax/ Net worth (Total Equity) at the end of the year.

H1HW DVVHW YDOXH SHU VKDUH LQ &8 UHSUHVHQWY QHW DVVHWhADDKHerBldflU HT XLW\ V
the relevant year divided by the number of equity share post conversion outstanding at the end of the resgreTtieeCompany shall
undertake conversion of the outstanding CCPS into Equity Shares prior to filing of the Red Herring Prospectus. The afrsiasi@CPS
into Equity Shares shall depend on certain assumptions and variable factors based onutsegdmeseribed in thes K D U H K RgbeBrikedty V
The actual number of Equity Shares which may arise out of conversion of CCPS mé#&pwadstails of CCPS and conversion, $eEhe
Offer” and FCapital StructureGon page 65 and85.

Key Performance Indicators

7KH WDEOH EHORZ VHWV IRUWK WKH GHWD.BOW RIKPHW WBROU & RMAS BEWUFRQ
KDYH D EHDULQJ IRU DUULYLQJ DW WKH EDVLV IRU 2IIHU 3ULFH $00 W
UHVROXWLRQ RI RXU $X%88W RRRPI MWW SHXCE WWHRFP PLWWHH KDV IXUWKHU
.3,V SHUWDLQLQJ WR WKH &RPSDQ\ WKDW KDYH EHHQ GLVFORVHG WR H
\HDUV SHULRG SULRU W Priit Rétl ieiing/FtospéctusOLYQOH RHAMKIGLVFORVHG LQ WKI
KDYH EHHQ YHULILNBTRQR GopPCh&@terddhceoiitartksROGLQJ D YDOLG FHUWLILFDW
SHHU UHYLHZ ERDUXKHRI.WKHL¥FORVHG EHORZNBDYHCE H& QD B MHW HIG H C
$FFRXQWDQWY SXUVXDEHVSWHRREHUWLILFDWH GDWHG

2XU &RPSDQ\ VKDOO FRQWLQXH WR GWWROR §FDWBRIQ L ®,6/L 6 LE/F\DLRA HDGV O |
\HDU RIQIRWHVVHU SHULRG DV GHWHUPLQHG E\ RXU &RPSDQ\ IRU D G
\HDU DIWHUGWMH RIWWHQURG VSHFLILHG E\ 6(%, RU LL WLOO WKH XWI
LQ WKHVH .3,VDIRUHFRHQWKRQHG SHULRG ZLOO EH H[SODLQHG E\ RXU
FRQWLQXH WR EH FHRMWRQLHS BURMTERBEMUX QGHU WKH 6(%, ,&'5 5HIJXOD)\

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations
are set forth below:

KPI Explanation
Operational | Customers (Retail) This metric helps us track the retail stores serviced over multiple period
geography
Customers (Hospital) | This metric helps us track thespitals serviced over multiple periodghereby
align our business strategies accordingly

SKUs handled This metric helps us understand availability of multiple SKUs and line
businesses
Pharmaceutical ar This metric helps us track the number of companies we serve and their |

healthcare companig availability through our channel
whoseproducts have beg

billed

Districts covered This metric helps us track our presence in terms of the number of distri
service across multiple periods

Warehouses Count of active warehouses
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KPI

Explanation

Warehouse Area

This metric helps us track our storage capacities through better inv|
management practices.

Employees This metric helps us analyse the company performance and grovethaviges if
headcount over multiple periods.

AverageSalesper Month | This metric helps us analyse the trends in average sale to customers on a

percustomer basis over multiple periods.

Financial Revenue Growth

This metric is used by themanagement to track revenue growth across mu
periods and deploy strategies accordingly

Gross Profit

This metric helps the company to track gross margin from various p
categories over multiple periods.

Gross Profit Margin

This metric helps the company to track gross margin generated over
periods.

EBITDA

We believe thatracking EBITDA helps us identify underlying trends in
business and facilitates evaluation of yeatyear operating performance of ¢
operations by eliminating items that are variable in nature and not considg
us in the evaluation of ongoing enating performance and allowing compari
of our recurring core business operating results over multiple periods.

EBITDA Margin

We believe that tracking EBITDA margin assists in tracking the margin prof
our business and in understanding areas of our business operations whi
scope for improvement.

Unit EBITDA Margin

This ratio helps the company in measuring EBITDA from core operations
business, excluding central costs.

Restated Profit for the
Year

We believe that trackingrofit after tax helps us track the overall profitability|
our business after tax.

Profit After Tax Margin

We believe that tracking PAT margin assists in tracking the margin profile
business and allows comparison of results over multiple periods.

Net Working Capital This metric helps the Company to track cash conversion over multiple peri

Days

ROCE This ratio helps the company in measuring the operating returns generate
total capital employed in the business.

ROE This ratio helps the company in measuring the returns generated from

financing.

Details of KPIs as at/for the financial years ended March 31, 2023, March 31, 2022, and March 31, 2021:

KPIs Unit Fiscal 2021 | Fiscal 202 | Fiscal
2023

Operational
CustomergRetaily? (Number) 39,500+ 64,2004 81,400+
Customers (Hospitdh (Number) 1,600+ 2,500+ 3,400+
SKUs handle® (Number) 44,400+ 56,5004 64,500+
Pharmaceutical and healthcare companies whose product  (Number) 1,100+ 1,700+ 1,900+
been billed
Districts covere® (Number) 420 463 495
Warehous€® (Number) 44 60 73
Warehouse Aréa (Square feet 312,783 408,924 424,028
Employee$) (Number) 2,141 2,875 3,041
Average Sales per Month per Custoffier _ 32,801 29,213 30,143
Financial
Revenue Growt#?) (%) 31.87% 41.71% 30.85%
Gross Profitd ~ LQ Pl 1,415.97 2,096.28 2,683.42
Gross Profit Margift? (%) 7.96% 8.31% 8.13%
EBITDA®3) ~ LQ Pl 215.45 244.38 640.07
EBITDA Margin¥ (%) 1.21% 0.97% 1.94%
Unit EBITDA Margin® (%) 3.46% 3.72% 3.74%
Restated Profit for the Y& _LO Pl (153.54) (294.39)  (111.04)
Profit after Tax Margif” (%) (0.86)% (L17)%|  (0.34)%
Net Working Capital Day¥ (Number) 74 69 63
ROCE™) (%) 1.88% 1.49% 6.05%
ROE® (%) 4.2)% (7.35)%| _ (2.66)%
Notes:

&XVWRPHUV 5HWDLO UHI

HU WR WKH QXPEHU RI SWUDGH"
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the period.

&XVWRPHUV +RVSLWDO UHIHU WR WKH QXPEHU RI 3KRVSLWDOV™ RU 3Qeperwd.QJ KRPHV™ F)

SKUs handled refer to the number of unique SKUs that have been billed by us during the period. Examples of SKUs incadatjalahrm

SKUSs, fast moving consumer goods SKUs and surgicals / consumables SKUs.

Pharmaceutical and healthcare companies whose products have been billed refers to the number of pharmaceutical anccbegithtae

whoseproductswerebilled by us during the period.

Districts refer to the number of districts where one or more customers have been billed during the period. Districtsedéasgupon the

SLQFRGH PHQWLRQHG LQ WKH FXVWRPHUYY DGGUHVV ILHOG

Warehouses refer to the number of active warehouses (with a unique drug license) with one or more products billed &ehdbaew

Warehouse area refers to the total square footage of area across all our active warehouses.

8 (PSOR\HHV UHIHU WR WKH QXPEHU RI HPSOR\HHV WKD % dd MaiciR3 oRtXelregpBcve Bial RU R XU 6 X1

(9) AverageSalegperMonthper customer refers to the Restated revenue from operations for the year divided by 12 and total number of customers.

(10) Revenue growth is calculated as growth in revenue foretleeant year as compared to the corresponding previous year.

(11) Gross profit is calculated as revenue from operations reduced by purchase ahstigale and changes in inventories of statkrade.

(12) Gross profit margin is calculated as gross profit divided by revenue from operations.

(13) EBITDA is calculated as revenue from operations reduced by purchase oirstomite and changes in inventories of stackrade,
employee benefit expense and other expenses.

(14) EBITDA margin is calculated as EBITDA divided by revenue from operations.

(15) Unit EBITDA Margin refers to the consolidated EBITDA % of individual standalone distributor entities.

(16) Restated profit for the year is calculated as Total income reduced by Total expenses and Total tax expenses.

(17) Profit after tax margin is calculated aestated profit after tax divided lbgtal income.

(18) Net working capital days is calculated by net working capital (which is calculated as current asset (excluding cash&sm&aricalents)
reduced by current liabilities (excluding short term borrowings)) represented in days sales (grossed up fdutarget)e period.

(19) ROCE is calculated as EBI{which represents the sum of profit before tax and Interest expenses) divided by average capital employed
(calculated as the sum of opening capital employed and closing capital employed, and then divided by two) during th@apéabd.
employed is calculated as the sum of tangible net worth, borrowings and deferred tax.lighilgible net worths the sum of total equity
(includingnon-controlling interest)reduced by goodwill, other intangible assets and intangible asader development.

(20) ROE is calculated aestatedprofit after tax divided byverage tangible net wortffangible net wortlis the sum of total equitfincluding
Non-controlling interestyeduced by goodwill, other intangible assets and intangible assets under development. Average tangible net worth
is calculated as the sum of opening tangible net worth and closing tangible net worth and then divided by two

)
(©)

4)
®)

(6)
(1)

Above mentioned KPIs includes detailsagfjuisitions olanddispositions made by the Company duringfinial
year ending March 31, 2021, 2022 and 2@#8ails of which are mentioned below:

Year of Acquisition Number of Sale of goods during| Sale of goods during| Sale of goods during
Acquisitions the Financial Year the Financial Year the Financial Year
2021 2022 2023
PLOOLR PLOOLR PLOOLR
Financial Yea0202021 | 3 212.28 325.11 475.77
Financial Year 201-2022 | 8 - 1,416.26 5,304.21
Financial Year 202-2023 | 3 - - 836.24

JRU GHWDLOV RI

pagesl89and393 respectively.

Comparison of KPIs with listed industry peers:

RXU RWKHU RSHUDWLQJ PHWULFV GLVFOROMHG HOVHZ
Business DQ@DODJHPHQWIV 'LVFXVVLRQ DEGIit®QandRYsLNSE iR OpeafddsRRL D O

As at and for Fiscal 2023
Key Performance Indicators Entero Heglthcare Solutions Medplus_Ht_eaIth Services
Limited @ Limited @

Customers (Retal 81,4004 NA
Customers (Hospitdh) 3400+ NA
SKUs handled 64,500+ 44,000+
Pharmaceutical and Healthcare Companies wk

products have been bill€d 1900+ NA
Districts covered 495 NA
Warehouses 73 10
Warehouse Are8l 4,24,028 NA
Employee 3,041 22,000
Average Sales per Month per Custorfier 30,143 NA
Revenue growth (%f) 30.85% 20.81%
*URVV 3URILWOLD Q PLOOLR 2,683.42 10,459.66
Gross Profit Margin (%)% 8.13% 22.72%
(%,7'$ LQ PILOOLRQ 640.07 3,117.469
EBITDA Margin (%)% 1.94% 6.7P%
Unit EBITDA Margin (%)*) 3.74% NA
BURILW DIWHU WD[ LQ _PL( (111.09 501.05
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As at and for Fiscal 2023

Key Performance Indicators

Entero Healthcare Solutions

Medplus Health Services

Limited ® Limited @
Profit after Tax Margin(%)® (0.34% 1.09%
Net Working Capital (NWC) Days’ 70* 73
ROCE (%}§® 6.05% 9.16%
ROE (%19 (2.66% 3.56%

*Working capital days provided above are at net level, workigjtal days grossed up for GST taxes for Entero Healthcare
Solutions Ltd. is 63 days for fiscal 2023.Same value for peers cannot be calculated as exact data for peers regardang the sam
is not available

@ Financial data as per Restat&@bnsolidated Financial Information

@ Operational data as of fiscal 2023 on consolidated basis; financial data as per quarterly financials, since data is ppategliarterly
reports for fiscal 2023 and detailed schedules are not available, there is no classification of other incorb&eaweilee it is considered as
part of operating income; as of September 1, 2023, annual report for Medplus Health Services Limited is not availghlblic tteamain.

® &XVWRPHUV 5HWDLO UHIHU WR WKH QXPEHU RI 3WUDGH" 3UHWDLO" nRdite3dtthp OWKFDUH S
the period.

@ Includes physicians as customers

®  &XVWRPHUV +RVSLWDO UHIHU WR WKH QXPEHU RI 3KRVSLW DiowiteRWing@X peviddQJ KRPHV™ F>

®  Pharmaceutical and healthcare companies whose products have been billed refers to the number of pharmaceutical ancchegitiuase
with products billed during the period

™ Districts refer to the number of districts where one or more customers have been billed during the period. Districts eddasamapon the
SLQFRGH PHQWLRQHG LQ WKH FXVWRPHUYfY DGGUHVV ILHOG

®  Warehouse area refers to the total square footage of area across all our active warehouses.

®  AverageSalesper Month per Customenefers to the Restated Revenue from Operations for the year divided by 12 and the total number of
customers

19 Revenue Growth refers to yeam-year growth. Revenue growth is calculated as the growth in revenue for the relevant year as compared to
the corresponding previous year.

1 Gross Profit is calculated as Revenue from Operations reduced by Purchase énSiratke and Changes in Inventories of StacK rade.

(12 Gross Profit Margin is calculated as Gross Profit divided by Revenue from Operations

(13 EBITDA is calculated as Revenue from Operations reduced by Purchase einStoakle and Changes in Inventories of StaoeRrade,
Employee Benefit Expense and Other Expenses

4 EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.

(5 Unit EBITDA margin refers to the consolidated EBITDA % of individual standalone distributor entities.

18 Profit After Tax Margin is calculated as Restated Profit after Tax divided by Total Income

7 NWC (Net working capital) days= Debtors days + inventory dayayable days

(8  ROCEis calculated as EBITwhich represents the sum of profit before tax and Interest expenses) divided by average capital employed
(calculated as the sum of opening capital employed and closing capital employed, and then divideddoyirterdhe period.Capital
employed is calculated as the sum of tangible net worth, borrowings and deferred tax ligilgible net worths the sum of total equity
(including noncontrolling interestyeduced by goodwill, other intangible assets and intangible assets under development.

(19 ROE is calculated as restated profit after tax divided by Average Tangible Net Wamtible net worths the sum of total equitincluding
non-controlling interestyeduced by goodwill, other intangible assets and intangible assets under development. Average tangible net worth
is calculated as the sum of opening tangible net worth and closing tangible net worth and then divided by two

@0 EBITDA calculation is done considering other income as part of Operating income

Price per share, floor price and cap price

Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances) based
on primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under the
ESOP Plans and issuance of Equity Shares muant to a bonus issue) during the 18 months preceding the
date of this Draft Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully
diluted paid-up share capital of the Company in a single transaction or multiple transactia combined

WRIJHWKHU RYHU D VSDQ RI UROOLQJ GD\V 33ULPDU\ ,VVXDQFHV’
Name of Allotee Date of Nature of Nature of | Issue Price | Transaction as a Number of
Allotment Allotment Specified per % of the fully specified
Security Specified diluted paid up securities
Security (in capital of our allotted*
Company*
OrbiMed Asia Il | July  12,| Conversion Equity 10.00 45.21% 11,955,359
Mauritius 2023 of CCPS into| Shares
Limited and Equity Shares
certain other
allottees
disclosed in the
section titled
3&DSLWDO
Structure *
History of Equity
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Name of Allotee Date of Nature of Nature of Issue Price | Transaction as a Number of

Allotment Allotment Specified per % of the fully specified
Security Specified diluted paid up securities
Security (in capital of our allotted*
_ Company*

Share Capital ol
RXU &RPSI
on page®0to 93
* Our Company shall undertake conversion of the outstanding CCPS into Equity Shares prior to filing of the Red Herring Prospectus.

conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factors based on the fibedarpties

6 K D U H K R@pe@riddtievitered into by our Company. We have accordingbideredhe maximum number of Equity Shares that such

outstanding CCPS may be converted into pursuant to application of such conversion formula and the actual number of EEquityiGha

may arise out of conversion of CCPS may vBor.detailsof CCPS and conversipgee?7KH 21 IHU&DRBNVNDO 6WUXFWXUH" RQ SD
DQG

(b) Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on
secondary sale or acquisition of equity shares or convertible securities (excluding giftshere Promoters
or members of the Promoter Groupor Selling Shareholdersor other shareholders with rights to nominate
directors are a party to the transactionduring the 18 months preceding the date of filing of the Draft Red
Herring Prospectus, where the acquisition or sale is equal to or more than 5% of the fulljiluted paid-up
share capital of our Company (calculated based on the pr@ffer capital before such transaction/s and
excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined
together over a span of rolling 30 days36 HFRQGDU\ 7UDQVDFWLRQV’

Name of Name Date of | Nature of | Nature of Face Number of Total Price per
Acquirer of the | Transacti | Consider | Specified Value specified | Conside | security
transfer on ation Security securities ration LQ _|
ee acquired* LQ |
million)

Prasid  Uno| IM March 27,| Cash Equity 10.00 107 0.00 10.00
Family Trust| Investm | 2023 Shares
(Through ents
trustees Trusts
Surbhi  Singh
and Universal
Trustee
Private
Limited)
Prasid  Uno| IM March 27,| Cash CCPS 10.00 1,147,311 390.19 340.09
Family Trust| Investm | 2023
(Through ents
trustees Trusts
Surbhi  Singh
and Universal
Trustee
Private
Limited)
Prasid  Uno| IM March 28,| Cash CCPS 10.00 1,668,228 567.35 340.09
Family Trust| Investm | 2023
(Through ents
trustees Trusts
Surbhi  Singh
and Universal
Trustee
Private
Limited)
Prasid  Uno| IM March 31,| Cash CCPS 10.00 1,837,753| 625.00 340.09
Family Trust| Investm | 2023
(Through ents
trustees Trusts
Surbhi  Singh
and Universal
Trustee
Private
Limited)

* Our Company shall undertake conversion of the outstanding CCPS into Equity Shares prior to filing of the Red Herring Prospectus.
conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factors based on the fibedarptes
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10.

11.

12.

Shareholdef§ Agreement entered into by our Company. We have accordingbideredhe maximum number of Equity Shares that such

outstanding CCPS may be converted into pursuant to application of such conversion formula and the actual number of EEquityiGha

may arise out of conversion of CCPS may vkor.detailsof CCPS and conversipgee27KH 21 IHU&DRBNVNDO 6WUXFWXUH" RQ SD
DQG

"TRWDO FRQVLGHUDWLRQ LV OHVV WKDQ &

Since there areligibletransactiosto report to under (a) and (lihedetailsof the price per share of the Company,

based on the last five primary or secondary transactions (secondary transactions where the Promoters or members
of the Promoter Group or shareholders having a right to nominate directors to the Board are a party to the
transaction, excluding gifts), notder than three years prior to the date of thiaft Red Herring Prospecthsis

not been computed.

JRU IXUWKHU GHWDLOV LQ UHODWLRQ WR WiépitahVStriztudd RDSBWIHO KLVWRL
7KH )ORRU 3ULFH LV >@ WLPHVY DQG WKH &DS 3ULFH LV base@oWVLPHYV WK

the primary/ secondary transactions disclosed abateyhich the Equity Shares were issued by our Company,
or acquired or sold by the shareholders with rights to nominate directors are disclosed below:

Past Transactions Weighted Floor Cap
average cost| Price® Price®
of
acquisition
of Specified
Securitiest
() >@| >'@

Issuance of Equity Shares or convertible securities during th
months preceding the date of this Draft Red Herring Prospe
where such issuance is equal to or ntbhen 5% of the fully diluteq '@
paidup Equity Share capital of our Company (calculated base 10.00 >"@ W
the preissue capital before such transactions and excluding ES
granted but not vested), in a single transaction or mul
transactions combined together paespan of rolling 30 days
secondary sale/ acquisitions of Equity Shares or any conve
securities, where the Promoter, members of the Promoter G
Selling Shareholders, or Shareholders having the righbmoinate
Directors on our Board are a party to the transaction (exclu
gifts), during the 18 months preceding the date of this Draft
Herring Prospectus, where either acquisition or sale is equal 340.® >T@ W
more than 5% of the fully diluted paid up shamapital of our
Company (calculated based on the-@féer capital before suc
transaction/s and excluding ESOPs granted but not vested)
single transaction or multiple transactions combined together o
span of rolling 30 days

"To be updated at Prospectus stage
*QOur Company shall undertake conversion of the outstanding CCPS into Equity Shares prior to filing of the Red Herring Prokpectus.
conversion of such CCPS into Equity Shares shall depend on certain assumptions and variable factors based on the fmibredarptes
Shareholde§ Agreement entered into by our Company. We have accordingkideredhe maximum number of Equity Shares that such
outstanding CCPS may be converted into pursuant to application of such conversion formula and the actual itquitgrSifares which

may arise out of conversion of CCPS may vBoy.detailsof CCPS and conversipsee37KH 21 IHU&DRIGNVDO 6WUXFWXUH” RQ SD
DQG

times

> ”
times

Justification for Basis for Offer price
Detailed explanation for Offer Price/Cap PricE HLQJ >"@ WLPHV RI :$&% Rl SDVW ILYH S
VHFRQGDU\ WUDQVDFWLRQV RI (TXLW\ 6KDUHVY DV GLVFORVHG DERYH

ratios for Fiscals 2023, 2022 and 2021 and in view of the external factors which may haseceduhe pricing
of the issue, if any.

S

7KH 2I/1HU 3ULFH LV >>@ WLPHV RI WKH IDFH YDOXH RI WKH (TXLW\ 6KDU

147



The Offer Priceof >”"@ KDV EHHQ GHWH U PanebidB PEom&et Belbng Biaifeliplder, each Other
Corporate Selling Shareholder and each Individual Selling Sharetioldensultation withthe 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 qualitative and quantitative parameters.

Investors should read the abeVeH QW LR QHG L QIR U PRiSWEaRIQS D@URBUSInZIS WHhaAcial

Information +Restated Consolidated Financial InformationD GGD QDJHPHQWTV 'LVFXVVLRQ DQG
Financial Condition and Results @perations on pages38, 189, 274 and 393 respectively, to have a more
LQIRUPHG YLHZ 7KH WUDGLQJ SULFH RI WKH (TXLW\ 6KDUHBKFRXOG Gt
Factors” EHJL Q QL Q3B&Rdyds thayHose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS
To,

The Board of Directors

Entero Healthcare Solutions Limited
Plot No. I35, Building-B

Industrial Area Phask

13/7 Mathura Road

Faridabad 121 003

Haryana

Sub: Statement of possible special tax benefits available to Entero Healthcare Solutions Limitgdrmerly known
as Entero Healthcare Solutions Private Limited WKH 3& RPSDQ\’ DOQG LWV VKDUHKROGH
accordance with the requirements under Schedule VI (Part A)(9)(L) of the Securities and Exchange Board
RI ,QGLD ,VVXH RI &DSLWDO DQG 'LVFORVXUH 5HTXLUHPHQWY 5HJXO
ReguODWLRQV’

1. :H 06 . % $VVRFLDWHYV 3WKH )LUP’ &KDUWHUHG $FECIRpBayWDQWYV W
hereby confirmthe enclosed statement in the Annexprepared and issued by the Companfich provides
the possible special tax benefits under under the direct and indirect tax laws presently in force in India, including
the IncomeW D[ $FW Actf WKH-WPFRBPXOHWulesf] WKH &HQWUDO *RRGV DQG 6
Act, 2017 / the Integrated Goods and Services Tax Act, 2017/ relevant Stade &1d Services Tax Act, 2017

3*67 $FW’ WKH &XVWRPV $FW 3&XVWRPV $FW’ JRUHLJQ 7UDGH 3

WKH UXOHV PDGH WKHUHTFRagaBad UawsF R QJAHH KWW DYWH.RWQW KALUFXODUY DQG C
thereon, as amended by the Finance Act, 2023 as applicable to the assessment y2arr@e2ént to the
financial year 20224, presently in force in India available to the Company and its Sharehdlters. is no
Material Subsidiary of the Company identified per the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended. Several of these benefits are dependent
on the Company and its Shareholders, as the case may be, fulfilling the condittmnbedeunder the relevant
provisions of the Taxation laws. Hence, the ability of the Company and its Shareholders to derive the special tax
benefits is dependent upon their fulfilling such conditions, which based on business imperatives the Company and
its Shareholders face in the future, the Company and its shareholders may or may not choose to fulfil

2. This statement of possible special tax benefits is required as per paragraph (9)(L) of Part A of Schedule VI of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as
DPHQGHB ICPR Regulations] $Q\ EHQHILWY XQGHU WKH 7D[DWLRQ /DZV RWK
statement are considered to be general tax benefits and therefore not covered within the ambit of this statement.
Further, any benefits available under any other laws within ondeutsidia, except for those specifically
mentioned in the statement, have not been examined and covered by this statement.

3. Ourviews are based on the existing provisions of law and its interpretation, which are subject to change from time
to time. We do not assume responsibility to update the views consequent to such changes.
In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country
in which the norresident has fiscal domicile.

4. The benefits stated in the enclosed statement are not exhaustive and the preparation of the contents stated is
WKH UHVSRQVLELOLW\ RI WKH &RPSDQ\fV PDQDJHPHQW :H DUH LQIRI
provide general information to the invest and is neither designed nor intended to be a substitute for
professional tax advice. In view of the distinct nature of the tax consequences and the changing tax laws, each
investor is advised to consult their own tax consultant with respect to théispecimplications arising out
of their participation in the issue and we shall in no way be liable or responsible to any shareholder or
subscriber for placing reliance upon the contents of this statement. Also, any tax information included in this
written communication was not intended or written to be used, and it cannot be used by the Company or the
investor, for the purpose of avoiding any penalties that may be imposed by any regulatory, governmental
taxing authority or agency.

5. We do not express any opinion or provide any assurance whether:
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ANNEXURE to the Statement of Possible Special TaBenefits
Direct Taxation

This statement of possible special direct tax benefits available to the Company and its shareholders under the
direct tax laws in force in India. This statement is required as per paragraph (9)(L) of Part A of Schedule VI of

the Securities and Exchange Boaf India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as
DPHQGHG 326(%, ,&'5 5HIXODWLRQV’ 7 K L May AetDME R$Hapidhded/byDive SHU WK
Finance Act, 2023 read with the relevant rules, circulars and notificatioplicable for the Financial Year 2023

24 relevant to the Assessment Year 2Q84 presently in force.

1. Special Income tax benefits available to the Company in India under the Income tax Act,
HSFWT

Section 115BAA of the Act, as inserted vide The Taxation Laws (Amendment) Act, 2019, provides that domestic
company can opt for a corporate tax rat@2#o (plus applicable surcharge and cess) for the financial year 2019

20 onwards, provided the total income of the company is computed without claiming certain specified
incentives/deductions or seff of losses, depreciation etc. and claiming depreciaéarmined in the prescribed

PDQQHU ,Q FDVH D FRPSDQ\ RSWV IRU VHFWLRQ MWAB T SURNQELERW R
be applicable and unutilized MAT credit will not be available forafétThe option needs to be exercised on or

beforethe due date of filing the tax return. Option once exercised, cannot be subsequently withdrawn for the same

or any other tax year. The Company may claim such beneficial tax rate in future years subject to giving away any

other incomeax benefits under th&ct (other than the deduction available under section 80JJAA and 80M of the

Act) and fulfilling the then prevailing provisions under the Act.

Subject to the fulfilment of prescribed conditions, for the year, the Company is entitled to claim deduction under
section 80JJAA of the Act with respect to an amount equal to 30% of additional employee cost (relating to
specified category of employees)inred in the course of business in the year, for three assessment years
including the assessment year relevant to the year in which such employment is provided. Further, where the
Company wishes to claim such possible tax benefit, it shall obtain necesstfication from a Chartered
Accountant on fulfilment of the conditions under the extant provisions of the Act.

As per the provisions of section 80M of the Act, dividend received by the Company from any other domestic
company or a foreign company shall be eligible for deduction while computing its total income for the relevant
year. The amount of such deduction wbhe restricted to the amount of dividend distributed by the Company to
its Shareholders on or before one month prior to due date of filing of its In€ameeturn for the relevant year.
Since the Company has investments in Indian subsidiaries, it miyhavabove mentioned benefit under section
80M of the Act.

2. Special Income tax benefits available to the Shareholders of Company under the Act in relatida
transfer of equity shares of the Company.

There are no special tax benefit available to the Shareholders of Company for investing in the shares of the
Company. However, such shareholders shall be liable to concessional tax rates on certain incomes under the extant
provisions of the Act.

Section 112A of the Act provides for concessional rate of tax at the rate of 10% on long term capital gain arising
on transfer of equity shares with effect from April 1, 2019 (i.e., Assessment YeaR@p&@bject to conditions.

Any long term capital gainexceeding INR 1,00,000 arising from the transfer of a-tengy capital asset (i.e.,

capital asset held for the period of 12 months or more) being an Equity Share in a company or a unit of an equity
RULHQWHG IXQG ZKHUHLQ 6 H F X)lislpaid_dh Woth ddoyqsitionrawd LirRndfer, DifomeGak A
charged at a rate of 10% without giving effect to indexation. Further, the benefit of lower rate is extended in case
STT is not paid on acquisition / allotment of equity shares through InitialdPOHring.
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X Section 111A of the Act provides for concessional rate of tax @ 15% in respect efeshodapital gains
(provided the shotterm capital gains exceed the basic threshold limit of exemption, where applicable) arising
from the transfer of a shetérm cajital asset (i.e. capital asset held for the period of less than 12 months) being
an Equity Share in a company or a unit of an egoitgnted fund wherein STT is paid on both acquisition and
transfer.

X Separately, any dividend income received by the shareholders would be subject to tax deduction at source by the
company under section 194 @ 10%. However, in case of individual shareholders, this would apply only if
dividend income exceeds INR 5,000. Furftégividend income shall be taxable in the hands of the shareholders
at the rates as applicable in their case.

X In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in
which the norresident shareholdéas fiscal domicile.
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A. SPECIAL TAX BENEFI TS UNDER THE INDIRECT TAX REGULATIONS IN THE HANDS OF
ENTERO HEALTHCARE SOLUTIONS LIMITED AND THE SHAREHOLDERS OF THE COMPANY

Based on the information provided by the management, we herebyhstiab® special tax benefits are available
to the Company and the Shareholders under the Indirect Tax regulations.

Note: For the purpose of reporting here, we have not considered the general tax benefits available to the Company
or shareholders under Indirect Tax Regulations.

Note:

Our views expressed in this statement are based on the facts and assumptions as indicated in the statement. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provis®nf law and its interpretation, which are subject to changes from time to time. We

do not assume responsibility to update the views consequent to such changes. Reliance on this statement is on the
express understanding that we do not assume responsibiligrds the Investors who may or may not invest in
theproposed issue relying on this statement.

This statement has been prepared solely in connection with the Initial Public Offering under the Regulations as
amended.

For and on behalf of the Board of Directors
Entero Healthcare Solutions Limited
Name:CV Ram

Designation: Chief Financial Officer

Place: Mumbai
Date: Septembet3, 2023
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SECTION IV +ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Theinformation in this section is derived from the report dated August 2023GRESIL Report) prepared by
CRISIL Limited (CRISIL"). A copy of the CRISIL Report is available on the website of our Company at
https://lwww.enterohealthcare.com/investor/inilblic-offer/industryreport.php from the date of the Red
Herring Prospectus till the Bid Offer/Closing Date. We commissionedpaid for the CRISIL Report for an
agreed fee for the purposes of confirming our understanding of the industry exclusieehnection with the

Offer. We officially engaged CRISIL in connection with the preparation of the CRISIL Report on June 28, 2023.
The data included herein includes excerpts from the CRISIL Report and may have-twel=mee by us for the
purposes of prestation. There are no parts, data or information (which may be relevant for the Offer), that have
been left out or changed in any manner.

&5,6,/ ODUNHW ,QWHOO CRISQ MK&A $QD BMWIPM. RBRQ RI &5,6,/ KDV WDNHQ GXF
in preparing the CRISIL Report based on the information obtained by CRISIL from sources which it considers
reliable. The CRISIL Report is not a recommendation to invest or disinvest in any entigdcovihe CRISIL

Report and no part of the CRISIL Report should be construed as an expert advice or investment advice within the
meaning of any law or regulation. CRISIL especially states that nothitigei€RISIL Report is to be construed

as CRISIL providing or intending to provide any services in jurisdictions where CRISIL does not have the
necessary permission and/or registration to carry out its business activities in this regard. CRISIL MI&Aperate
independently of and does not have access to information obtained by CRISIL Ratings Limited, which may, in its
regular operations, obtain information of confidential nature. The views expressed in the CRISIL Report are that

of CRISIL MI&A and not of CRIE Ratings Limited.

Global macroeconomic assessment

Global GDP is estimated to grow 3.0% in 2023 and 2024 amid concerns over the Ruissie conflict,
elevated inflation and stress in the US financial sector

$V SHU WKH ,QWHUQDWLRQDO ORQHWDU\ )XQGTV ,0) -XO\ XSGDWH
is expected to moderate from 3.5% in 2022 to 3.0% in 2023 and 2024. The latest estimate is 0.2 percentage point
KLJKHU IRU F R P S DgoeMicius Zdrabiast in0AdrV mainly due to easing of acute stress in the

financial and banking sector and a resilient performance of the services sector across the globe. Economic
slowdown compared with 2022 is expected to be mainly driven by distressaimci@al systems, broadening
inflationary pressures, the Russiéraine conflict and a slowdown in China. According to the IMF, the growth
forecast for 2023 reflects the rise in central bank rates to fight inflation, especially in advanced economies as well
as the impact of the war in Ukraine. The decline in growth in 2023 is driven by advanced economies; in emerging
market and developing economies, growth is estimated to have bottomed out in 2022. Growth is expected to pick
up in China with full reopeningfdhe economy in 2023. The expected pickup in growth in 2024 in both emerging
and advanced economies should be driven by a gradual recovery from the effects of the war in Ukraine and
subsiding inflation.

As per the IMF update, achieving sustained disinflation has been the top priority for most economies amid the
costof-living crisis. With tighter monetary conditions and lower growth potentially affecting the stability of
financial and debt markets, reojr@mp of the Chinese economy would safeguard the recovery and ease supply
chain bottlenecks.
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Global GDP trend and outlook (20152024P, $ trillion)
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Note: P: Projection
Source: IMF economic database, World Baakional accounts data, the Organization for EconomieoBeration and Development (OECD)
national accounts data, CRISIL Market Intelligence and Analytics (MI&A) Research

,QGLD DPRQJ W K H-gfoRiogJlaeg® écommidsH V W

India was one of thé&astestgrowing economies in 2018 and 2019. In 2020, all countries, including developed
ones such as the United States (US) and the United Kingdom (UK), except China, saw their GDP contracting due
WR WKH SDQGHPLF LPSDFW ,QGL DIV(finaBcidl Kdarb AphMarch). Il 0oril VGOIP O
growth of all major economies rebounded as economic activities resumed and also due to the low base of 2020.
Among the major economies, India, with a growth rate of ~9.1%, was the fastest growing econ@¥,in 2
followed by China at 8.4%. The country also overtook the UK as theldiftfest economy in the world in the
April-June quarter of 2022 and registered GDP growth of 6.8% in 2022. India is expected to grow faster than
China in 2023 and 2024 and its GiBRexpected to grow 6.1% in 2023 and 6.3% in 2024 as per the IMF forecast.

Real GDP growth by geographies

2017 2018 2019 2020 2021 2022 2023P 2024P
us 2.3 2.9 2.3 -2.8 5.9 2.1 18 1.0

Euro area 2.6 18 1.6 -6.1 5.4 3.5 0.9 15
UK 2.4 1.7 1.6 -11.0 7.6 4.0 0.4 1.0
China 6.9 6.8 6.0 2.2 8.4 3.0 5.2 4.5
Japan 1.7 0.6 -0.4 -4.3 2.1 1.1 1.4 1.0
India* 6.8 6.5 3.9 -5.8 9.1 6.8 6.1 6.3
World 3.8 3.6 2.8 -2.8 6.3 35 3.0 3.0

Note: P: Projection as per IMF update
*Numbers for India are for financial year (2020 is fiscal 2021 and so on) and as per IMF forecast. CRISIL GDP forecds:forl#o in

fiscal 2022, 7.2% in fiscal 2023 and 6.0% in fiscal 2024
Source: IMF economic database, World Bank national accounts data, OECD national accounts data, CRISIL MI&A Research

Macroeconomic assessment of India

GDP grew at a 5.7% CAGR between fiscals 2012 and 2023

,QGLDYV *'3 ORJIJHG D FRPSRXQG DQQXDO JURZWK UDWH &$*5 RI
ILVEDO IURP _ WULOOLRQ LQ ILVFDO
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In fiscal 2022, India recovered from pandesretated stress following the resumption of economic activity and
easing of restrictions, although geopolitical pressures in the last quarter resulted in higher inflation. However,
resumption of economic actiyitand healthy trade flows led to robust GDP growth of 9.1% in fiscal 2022 after
declining 5.8% in fiscal 2021.

Real GDP growth in India (new series)
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Note: PE: provisional estimates; RE: revised estimates
Source: Provisional estimates of national income 2022 Central Statistics Office (CSOMinistry of Statistics and Programme
Implementation§loSPI), CRISIL MI&A Research

GDP grew at a robust rate of 7.2% in fiscal 2023

While the Indian economic recovery continues to gather pace after the pandemic, there are several risks. Global
growth is projected to slow as central banks in major economies withdraw easy monetary policies to tackle high
inflation, leading to lower demanfor Indian exports. Together with high commaodity prices, especially oil, this

may lead to a trade shock for the country. High commodity prices, along with depreciating rupee, indicate higher
imported inflation.

Data for the second and third quarters of fiscal 2023 reflect how the global slowdown had begun to spill over into
the Indian economy. The first three quarter of fiscal 2023 saw a decline in the contribution of net exports to GDP
growth, but the fourth quiter saw a recovery and positive growth. S&P Global expects US GDP to slow to 0.7%
in CY2023 from 2.1% in CY2022 and eurozone GDP to decline to 0.3% from 3.5%. Major developed economies
are expected to fall into a shallow recession in CY2023. S&P Glolpaicex US GDP growth to swerve from

1.8% in CY2022 to negative 0.1% in CY2023, and European Union GDP growth to plunge from 3.3% to 0%.
This will weaken the export prospects for India, thereby weighing on domestic industrial activity but strong
domestic coaumption will sustain growth in a reasonable range.

India forecast to grow 6.0% in fiscal 20