PROSPECTUS
DatedDecember 32024
Please readection26 of the Companies Act, 201

. . 100% Book Built Offer
(Please scan this QR Code to view tlmedpectu} ’

SURAKSHA DIAGNOSTIC LIMITED

CORPORATE IDENTITY NUMBER : U85110WB2005RC 102265
REGISTERED AND CORPORATE OFFICE CONTACT PERSON Email and Telephone Website

Plot No. DG12/1, Action Area 1D, Premises No.-0 Email: investors@surakshanet.com www.surakshanet.com
0327, New Town, Rajarhat, Kolkata 700 156 W|Mamta Jain, Company Secretary and Compliance Officer |Tel: +9133 66059750
Bengal, India

PROMOTERS OF OUR COMPANY: DR. SOMNATH CHATTERJEE, RITU MITTAL AND SATISH KUMAR VERMA
DETAILS OF THE OFFER

FRESH ISSUE OFFER FOR SALE TOTAL OFFER ELIGIBILITY AND SHARE RESERVATION AMONG QIB, NI B &RII
SIZE SIZE SIZE

19,189,330
Equity Shares of face
YDOXH _ H
aggregatingo
8,462.49million*

The Offerwas madethrough the Book Building Process, in terms of Rug2)(b) of the Securitig
&RQWUDFWY 5HJXODWLRQ SCREHWHDG 2VWXP B ) I>H8anids R
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as

EEBI ICDR Regulations” and in compliance with Regulation 6(1) of the SEBI ICDR Regulations
IXUWKHU GoitheérRegqulatory ahid Statutory Disclosure§ OLJLELOL W\ bR pagéB®dH
For details in relation to share reservation amongst QIBs 8idRIIs seeffer Structuref R Q &lB

19,189,38 Equity
Offer for Sale . 6KDUHV RI IDF
Not Applicable .
eachaggregatingo
8,462.49million*

*Subiject to finalisation of Basis of Allotment
DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF THE SELLING SHAREHOLDER TYPE NUMBER OF EQUITY SHARES BEING 2))(5(' $02817 ,1 _ 0,//,21 WEIGHTED AVERAGE COST OF ACQUISITION PER
(48,7< 6+$5( ,1#_
'U 6RPQDWK &KDWWHU ML Promoter Selling Shareholder | 2,132,148 quity Shares of face value of HDIFKJUHJD VAD.O8IIMORY 4550
5LWX OLWWDO Promoter Selling Shareholder | 2,132,148 quity Shares of face value of H DOFXJ U H J D @4D.28miMOR 49.76
6DWLVK . XPDBU 9HUPD Promoter Selling Shareholder | 2,132,148 quity Shares of face value of H DOFXI U H J D @AD.Q8miMoR¢ 1.60
2UELOHG $VLD ,, 0DXULW I Investor Selling Shareholder 10,660,737Equity Shares of face value of H DOFXI U H J D WA0Q39rmillian®_ 94.38
0XQQD /DO .HMULZDO Individual Selling Shareholder 799,556Equity Shares of face value of H DOFXI U H J D BB6R.GUNiIMOR 1.60
6DQWRVK .XPDU .HMUL ZD| Individual Selling Shareholder | 1,332,593 quity Shares of face value of HDIFKIUHJD BBIZ. Q7MoY 1.60

A Surviving entity ptsuant to amalgamation of OrbiMed Asia Il Mauritius FDI Investments Limited (the erstwhile shareholder) into OrbiMed Asigtii$ILimitedon November 11, 2022
MShares aregintly heldby Satish Kumar Vermaith Suman Verma
*As certified by Maniar& Rao, Chartered Accountants, by way of theeirtificatedatedDecember 32024.
#Subject to finalization of Basis of Allotment
RISKS IN RELATION TO FIRST OFFER
This being the first public issue of our Company, there has been no formal market for the Equity Shares of our CokhparyD FH YD O XH R W KHa¢h. XheVDifeb Rriod,) HAor Phce or Price Band as determined b
Company in consultatiowith the BRLMs and on the basis of the assessment of market demand for the Equity Shares by way of the Book Buildind RrovedsD WBass MiQOHd Bricé R Q S PbJdHould not be considere
to be indicative of the market price of tBquity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustainedefadinty iSliares nor regarding the price at which the Equity S
will be traded after listing.
GENERAL RISK
Investments in edty and equityrelated securities involve a degree of risk and investors should not invest any funds in this Offer unless they catmkffdhetosk of losing their entire investment. Investors are advised to re
risk factors carefully before kiang an investment decision in this Offer. For taking an investment decision, inwestersequired toely on their own examination of our Company and this Offer, including the risks involved. The
Sharesave nobeen recommended or approved Byt 6 HFXULWLHY DQG ([FISBR)IH URIEBIGuERAantee e &xcutacy or adequacy of the contents Bftisisectus. Specific attention of the investsisvited
W Risk Factors RQ S® JH
THE &203%$1<96 $1' 7+( 6(//,1* 6+$5(+2/56%62/8RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus dofaaimatiath with regard to our Company and this Offer, which is material in the context 6fftbisthat the
information contained in tkiProspectus is true and correct in all material aspects and is not misleading in any material respect, that the opmantoraadikpressed herein are honestly held and that there are no other fg
omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinicsgrrinteading in any material respect. Further, each of the Selling Shargtsdgerally and not jointly
accepts responsiltif for and confirms only the statements specifically made by such Selling Shareholder in this Prospectus solely o itdali@mnd its respective portion of the Offered Sharesanfirmsthat such statements al
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of the market price of the Equity Shares after Byuity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the Equity &fediagnhtre price at which the Equity Shares will be trg

after listing.
GENERAL RISKS

Investments in equity anefjuity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they catakédlte: task of losing their entire investment. Investors are advised to re
risk factors carefully before taking amvestment decision in this Offer. For taking an investment decision, investors must rely on their own examinationuefr thedghis Offer, including the risks involved. The Equity Shares
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to their lettereeat datedSeptember 5, 2024or the purposes of this Off@SEis the Designated Stodkxchange.
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SECTION | — GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below. References to aioyegislat
act, regulation, rule, guideline, policgircular, notification, direction or clarificatiorshall be to such legislation,

act, regulation, rule, guideline, policygircular, notification, direction or clarificationas amended, updated,
supplementedg-enacted or modified, from time to time, and any reference to a statutory provision shall include
any subordinate legislation made, from time to time, under such provision.

The words and expressions used in this Prospectus but not defined hereimebaibtihe extent applicable, the

same meaning ascribed to such teimshe SEBI Act, SEBI ICDR Regulations, the Companies2@dt3, the

SCRA, the Depositories Act and the rules and regulations made thereunder. Further, the Offer related terms used
but not defined in this Prospectus shall have the meaning ascribed to such terms under the General Information
Document.

Not withstanding the foregoing, the terms used in “In
“Financial T@QHfjoowranafii ohBgsOifsfefdr Offer Price?”, “Hi st o
Mat t ers 7, “FinanGirelbpl Cdemptadnrness " “Our Management ”, “
Anal ysis of Financial Co n‘Goveriment and @tidpRavalsy 1 @wst sotf a Opienw g t
Litigation and Mater ms Df vehfefpenef nfPersrd’c,e d ur e 7, “Key R
Poli ciOash'e,r Regul atory aaddStMuinhoPyoDiscbasafeshe Art
pagesl46 139 292 122 125 254, 378 390, 265 344, 387, 381, 409, 418, 246, 393and439respectively, shall

have the meaning ascribed specifically to such terms in the relevant sections.

General Terms

Term Description
“t he Co mp a n Y Suraksha Diagnosticimited, a public limited company incorporated under Compal
Company?”, or 9 Act 1956having its registerednd corporat®ffice atPlot No. DG12/1, Action Area
1D, Premises No. 02327, New Town, Rajarhat, Kolkata 700 156 West Bengal, Ing
“we”, “our ” o1 Unlessthe context otherwise indicates or implies, our CompadytsSubsidiariesas

at and during the relevant period / Fiscal/ Financial Year.

Company Related Terms

Term Description
“Articles?” o r| The articles of association of our Company, as amended from time to time.
Association”
“Audit CommittThe audit committee of ourOuBWanageimentAlidit

Committe o n 2742a g e

“Auditors?” o | The current statutory auditors of our Company, b&h8§ K A & Associates, Chartere

Auditors?” Accountants.

“Board?” or The board of directors of our Compagincluding any duly constituted committe

Directors?” thereof).

“CCPS” “ P r ¢ Collectively, India 2020 CCPS and Series A CGi8ch were convertethto Equity
Shares of our Company

“Company S e ¢ | The company secretary @deompliance officer of our Company, beilgmta Jain

Compliance Of f

“Chief Finan c i The chieffinancial officer of our Company, beiAgit Saraf

“CRI SICRI kL “M CRISIL Market Intelligence & Analytics, a division of CRISIL Limited, appointed

our Company pursuant the CRISIL Letters
“CRISIL Lett e Lettersdated March 13, 202&andMay 27, 2024executed between our Company 3
CRISIL.

“CRISIL ReportfIndustry report pr e p dssessmentof th€dagndsiimBustiv
in India” d ©Octaber,2024 was madevailable on the website of our Company|
https://www.surakshanet.com/investefations/from thedateof filing of the RHPtill
the Bid/Offer Closing Date

“Director (s) ” | Thedirector(s) on our Board.
“Equity SharegThe equity shares of ®&each.Company of
“Equity Shareholdets The equity shareholders of our Company whose names areceintt (i) the register o

members of our Company; or (ii) the records of a depository as a beneficial ow
Equity Sharesas of the date of thBrospectus



https://www.surakshanet.com/investor-relations/

Term

Description

“ E S Gdhemg

The employee stock option scheme of our Company, namel@utekshaEmployee
Stock Option Scheme 202 ¢ s ¢ r i Gapitd Stiueturd“ o n 120a g e

“Executi

ve Dif

Executive director(s) on our Board of Directors.

“Group Compani

The companies identified as ‘group ¢
the SEBI ICDR Regulations, beilgyraksha Diagnostic and Eye Centre Private Limi
Oscar Enclave Private Limited, Kejriwal Electronics Limited and Calcutta Cosmap
Club Limited

Independent director(s) on our Board of Directors.

o o

Munna Lal Kejriwal and Santosh Kumar Kejriwal
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India 2020 Compulsorily Convertible Preference Shares offacé u &00eadhwhith
were converted into Equity Shares of our Company

OrbiMed Asia Il Mauritius Limited, the surviving entitypursuanto amalgamation o
OrbiMed Asia Il Mauritius FDI Investments Limited (the erstwhile shareholder)
OrbiMed Asia Il Mauritius Limitedon November 11, 2022

“TPO Committed

The committeee-constituted by our Board of Directarsrelationthe Offerpursuant to
their resolution dtedJuly 16, 2024which constitutes of Dr. Somnath ChatterjBéu
Mittal andSatish Kumar Verma s d e s ¢ Qui ManadgeméentiPO*‘Committe®
page279.

Joint Managiq

The joint managing directors of our Company, being$nnnath Chatterjee and Ri
Mittal.

“Key Man
“« KMP ”

ager org

Key managerial personnel of our Company in termRexfulation 2(1)(bb) athe SEBI
ICDR Regulationsand Section 2(51) of the @gpanies Act, 2012nd as disclosed i
“Our Management Key Managerial Personnél o n 283a g e

“Materia

Policy for (i) identification of Group Companiegii) material outstanding litigatiof
involving our Companypur Subsidiariesour Promoters and our Directors afiii)

identification of material creditors of the Company, pursuant to the disclo
requirements under SEBI ICDR Regulations, as adopted by daedBhrough its
resolution dateduly 20, 2024.

“Memorandum?” The memorandum of association of our Company, as amended from time to time
“Memorandum of

or “ Mo A”

“Nomination a1 The Nomination and Remuneration Coitiee of our Board of Directors, as describ)

Committ e

M)

S

i nOur‘ManagemenrtNomination and Remuneration Committee o n 2%ba g ¢

13

Neenx ecutive D

Nonexecutive director (s) dOfrManagemdafito mpna
265

Prefere

ndceer sS”h

The shareholders of our Company who hold Preference Shares from time.to time

Promote

Lt

r s

The promoters of our Company, being Dr. Somnath Chatterjee, Ritu,MithISatish
Kumar Ver ma, @ufPrdmoters and Bramdter Gmolip“o n 286a g

“Promot e
Shareholdes”

Dr. Somnath Chatterje®itu Mittal and Satish Kumar Vermafiose shares ajeintly
held with Suman Verma)

“Promot e

r Gr o |

The persons and entities constituting the promoter group of our Compéeynisi of
Regulation 2(1)(pp) of the SGBHAoOomMbtErIARA
Promoter Group o n 286a g e

“Re
Of f

= 0Q
o —-
o w

The registered and corporate office of our Company, which is locatidtaio. DG
12/1, ActionArea 1D, Premises No. 82327, New Town, Rajarhat, Kolkata 700 1
West Bengal, India

“Registr
“RoC”

The Registrar of Companies, West Bengal at Kolkata

“Rest
Finan

o ®
—
o O

The restated consolidated financial information of our Company, along with
Subsidiaries, comprising of the restated consolidated statement of assets and liab
at June 30, 2024March 31, 2024, March 31, 2023, and March 31, 2022, the res
consolidated statement of profit and loss (including other comprehensive incom
restated consolidated statement of cash flows, the restated consolidated state|
changes in equity for théaree month period ended June 30, 2024 and fofitbacial
years ended March 31, 2024, March 31, 2023, and March 31, 2022, along w
statement of material accounting policies and other explanatory information prepa
accordance with the requirements of Section 26(1) of Part | of ChapteCidingpanies|
Act , SEBI I CDR Regulations and the

Prospectuses (Revised 2019)”, as ame
2021, by SEBI to the Association of Investment Bankers of India.

“Selling

Shar ¢

Dr. Somnath Chatterjee, Ritu Mittal, Satish Kumar Vermlagse shares are jointly he
with Suman Vermpg OrbiMed Asia Il Mauritius Limited Surviving entity ptsuant to
amalgamation of OrbiMed Asia Il Mauritius FDI Investments Limited (the erstw
sharholder) into OrbiMed Asia Il Mauritius Limit¢dMunna Lal Kejriwal and Santos|




Term

Description

Kumar Kejriwal

“Senior Managgdg

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the
I CDR Regul at i on Qur ManagendehtsSeriooMaragemeantof cu
Company o n 283a ge

“Series A CCPS¥Y

Series A compulsorily convertible cu
eachwhich were converted into Equity Shares of our Company

“Shareholders”’

Collectively, EquityShareholders and Preference Shareholders of our Company

“Shareholders  with  othg
rights?”

Shareholders having the right to nominate director(s) in the Board of the Comp
accordance with the articles of association of the Company, as amendetinfeoto
time.

“Stakeholders’
Committee?

The stakeholders’” relationship c¢ o m@ur
ManagementS t a ke hol der s’ Re’l ami2dmsghei p Com

“Subgdes’di ar

As per the definition undesecton 2(87) of the Companies Act, 2013 iSuraksha
Radiology Private LimitedAsian Institute of Immunology and Rheumatology LL
Suraksha Speciality LLP and Suraksha Salvia.LLP

Offer Related Terms

Term Description

“Abridged Pr oy Thememorandum containing such salient features of a prospectus as may be s
by the SEBI in this regard

“Acknowl edge mge The slip or document issued by the relevant Designated Intermediary (ies) to the
as proof of registration of the Baim Application Form.

“Allot” or “| Transfer of the Offered Shares by the Selling Shareholders pursuant to the Offer f

‘cAllotted?” to the successful Bidders.

“All ot ment Ady Advice or note or intimation of Allotment sent to the swstel Bidders who have wh
have been or are to be Allotted the Equity Shares after the Basis of Allotment hg
approved by the Designated Stock Exchange.

“Allottee?” A successful Bidder to whom an Allotmemés made.

“Anchor I nves tfA Qualfied Institutional Buyer, applying under the Anchor Investor Portion
accordance with SEBI ICDR Regulations ghi Prospectus, and who has Bid for
amount of at l east R 100.00 million.

“Anchor I n v e s| The final price in this case being 441 per Equity Shareat which Equity Sharesave

Price?” allocated to Anchor Investors on the Anchor Investor Bidding Date according to the
of the Red Herring Prospectasd this Prospectushich price will be equal to or highg
than the Offer Price buttot higherthan the Cap Price.

The Anchor Investor Allocation Priceasdecided by our Company, in consultation w|
the BRLMSs, during the Anchor Investor Bidding Date.

“Anchor I n v e s | The form used by an Anchor Investor to make a Bid in the Anchor Investor Portio

Form” which was considered as an application for Allotment in termsthef Red Herring
Prospectus andigProspectus.

“Anchor I nve s| One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Ang

Period?” or “ A Investorsweresubmitted, prior to and after which the BRLME& not accept any Bid

Bidding Dat e” | fromAnchorinvestors, and allocation to Anchor Investaascompletedi.e., Thursday,
November 28, 2024

“Anchor Invest Thepricein this d4dper bEqumigt ¥ Shar e oafwhich
the Equity Shares @ve Allotted to Anchor Investors in terms of&Red Herring
Prospectus and ihProspetus, which price wsequal to or higher than the Offer Pri
andnot higher than the Cap Price.

The Anchor Investor Offer Priceasdecided by our Company in consultation with t
BRLMs.
“Anchor I nves t 60% ofthe QIB Portionconsisting 067,56,797Equity Shareshas beerallocated by

our Company in consultation with the BRLMs, to Anchor Investors on a discretiq
basis in accordance with the SEBI ICDR Regulations.

Onethird of the Anchor Investor Portiowas reserved for domestic Mutual Fund
subject to valid Bid$iaving beenmeceived from domestic Mutual Funds at or above
Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations.
“Subject to finalisation of Basis of Allotment

“ Anot lhvestorPayy n = D ¢

With respect to Anchor Investor(s) wiasthe Anchor Investor Bidding Date

“ASBA” or «“

Supported by H

An application, whether physical or electronic, usedASBA Bidders, other thar
Anchor Investors, tmnake a Bid and authorising an SCSB to block the Bid Amoun




Term

Description

relevant ASBA Account and will include applications made by UPI Bidders usin
UPI Mechanism where the Bid Amount will be blocked upon acceptance of thg
Mandate Request by the UPI Biddeising the UPI Mechanism

Acc

)

ount

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 aRiBder linked to a UPI ID, which
wereblocked upon acceptance of a UPI Mandate Request made by the UPI Bidder
the UPI Mechanism

“ASBA

Bid

der (§

All Bidders (other than an Anchor Investor) in the Offer.

“ASBA

For

m”

An application form, whether physical or electronic, used by ASBA Bidders wiash
considered as the application for Allotment in termshefRed Herring Prospectus ar
this Prospectus.

er (s

) to

Collectively, the EscrowCollection Bank(s), Refund Bank(s), Public Offer Accol
Bank(s) and “the Spons.or Bank(s), as

i s of

Al 1l ¢

Basis on which Equity Shares will be Allotted to successful Bidders under the
des cr iQffer®rocedurg “ on 418a g e

s ) ”

An indication by an ASBA Bidder to make an offer during the Bid/Offer Period purg
to submission of the ASBA Form, or on the Anchor Investor Bidding Date by an A
Investor, pursuant to the submission of the Anchor Investor Apjolicdtorm, to
subscribe to or purchase Equity Shares at a price within the Price Band, includ
revisions and modifications thereto, to the extent permissible under the SEBI

Regulations, in terms dfieRed Herring Prospectuand this Prospectasd the Bid cum
Application Form.

The term ‘Bidding’ shall be construe

Amou

2

nt

In relation to each Bid, the highest value of optional Bids indicated in the Bid
Application Form and, in the case of RIBs Bidding at the CuPaffe, the Cap Pric
multiplied by the number of Equity Shares Bid for by such Retail Individual Bidde
mentioned in the Bid cum Application Form and payable by the Bidder or blocked
ASBA Account of the ASBA Bidder, as the case may be, uponissiim of the Bid.

“Bid

cC um

Appl i

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

“Bidd

”

er

or “ A

Any investor who mee a Bid pursuant to the terms thie Red Herring Prospectus ar
the Bid cum Applicabn Form and unless otherwise stated or implied, includes an Ar
Investor.

ing

Cent

Centresat which the Designated Intermediariesceptedthe ASBA Forms,i.e,
Designated Branches for SCSBs, Specified Locations for the Syndicaker Centres
for Registered Brokers, Designated RTA Locations for RTAs and Designated
Locations for CDPs.

“Bi d

Lot?”

34 Equity Shares and in multiples 84 Equity Shares thereafter.

“Bi d/

Oof f

Except in relation to any Bids received from the Anchor Investors, the date after w
the Designated Intermediaridi not accept any Bid, beidgecember 3, 2024

of f

Except in relation to any Bids received from the Anchor Irarssthe date on which th
Designated Intermediaries sediaccepting Bids, beinovember 29, 2024

of f

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening
and the Bid/ Offer Closing Date, inclusivelodth days

“Book

The book building process provided in Part A of Schedule Xl of the SEBI I(
Regulations, in terms of which the Offgasmade.

“Book
Manag

Ru

”

er s

—
=

The book running lead managers to the Offer, bé@igC| Securities Nuvamaand
SBICAPS

“Br ok

er Ce

= (ol

Broker centres notified by the Stock Exchanges where ASBA Bidsidmmittedthe
ASBA Forms to a Registered Broker (in case of UPI Bidders, only using
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 Eschg
www.bseindia.com andww.nseindia.com and updated from time to time

13 CANJ’
Al l oc

atio

n Not

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors,
have been allocated the Equity Shares, after tleh@minvestor Bidding Date.

“Cap

Pric

”

€

The higher end of the Price Bahd e441per Equity Share

Cap Pricewasat least 105% of the Floor Price adidl not exceed 120% of the Flog
Price.

“Cash
Banks

Escrow

Agr

€ € mc 1

The agreemendatedNovember 22, 2024nteredamongst our Company, the Sellix
Shareholders, the Registrar to the Offer, the BRLMs, the Escrow Collection Ban
Public Offer Account Bank, the Sponsor Banks, and the Refund Bank.




Term

Description

“Client 1D”

Client identification nurher maintained with one of the Depositories in relation to
demat account.

“CDP”
Deposi

3

or
tory Panr

A depository participant as defined under the Depositories Act, 1996, registere
SEBI and who is eligible to procure Bids at the Designated CDP Locations in ter
the SEBI RTA Master Circulaand the UPI Circulars issued by SEBI, and as per th¢
available on the websites of BSE and NSE, updated from time to time

“Compl
Of fer?”

iance O

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

“ COtf f

”

Price

Offer Price,i . ed44l,per Equity Share f f a c e 2 aeath/firalised by ofir
Company in consultation with the BRLMs.

Only Retail Individual Bidders bidding in the Retail Porti@ereentitled to Bid at the
Cut-Off Price. QIBs (including Anchor Investor) and Norstitutional Biddersverenot
entitled to Bid at the Cunff Price.

raphic 1

Details of t he Bidder s including t
father/husband, investor status, occupation, bank account details and UPI ID, wk
applicable.

matchd s Br

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 fimmtb time.

nated CI

Such locations of the CDPs where Bidders (other than Anchor Investors) tealihet
ASBA Forms.

The details of such Designated CDP Locations, along with names and contact de
the CollectingDepository Participants eligible to accept ASBA Forms are availabl
the respectivenvebsitef the StockExchangegwww.bseindia.com ang
www.nseindia.com, respectively,) as updated from time to time.

nated D4

The date on which the Escrow Callien Bank(s) transfers funds from the Escr
Account(s) to the Public Offer Account or the Refund Account, as the case may be,
the instructions are issued to the SCSBs (in case of UPI Bidders using th
Mechanism, instruction issued through tBgonsor Bank) for the transfer of amou
blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the R
Account, as the case may be, in terms efRhd Herring Prospectasd thisProspectus
following which the Equity Shares will b&llotted in the Offer

nated 1In

In relation to ASBA Forms submitted by Retail Individual Biddbysauthorizing an
SCSB to block the Bid Amount in the ASBA Account, Designated Intermediariessn
SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount wil
blocked upon acceptance of UPI Mandate Request by such UPI Bidder, as the cg
be, using the UPI Mechanism, Designated Intermediamesns Syndicate, sub
Syndicate/agentRegistered Brokers, CDPs, SCSBs and RTselation to ASBA
Forms submitted by QIBs and Namstitutional Bidders (not using the UPI Mechanis
Designated Intermediaries shall mean Syndicate,-Sguldicate/agents, SCSB
Registered Brokers, the CDPs dR@AS.

“Designated R

Such locations of the RTAs where Bidders (other than Anchor Invesidig)ittedthe
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 omgbpective websites of th
Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively,) as u
from time to time.

“Designated St

BSE Limitedor BSE

“Dr aft

Red He

or DRHP”

Thedraft red herring prospectus dathdy 23, 2024issued in accordance with the SE
ICDR Regulations, whictid not contain complete particulars of tbéer Priceand the
size of the Offer.

“Eligible FPI g FPIsfromsuch jurisdictions outside India wherevdisnot unlawful to make an offer
invitation under the Offer and in relation to whom the Bid cum Applicaiorm andhe
Red Herring Prospectus constitien invitation to purchase the Equity Shares offe
thereby.

“Eligible NRI "’ NRIS) from jurisdictions outside India wherewtsnot unlawful to make an offer g

invitation under the Offer and in relatiemwhom the Bid cum Application Form atite
Red Herring Prospectus constiti#n invitation to subscribe tor purchase the Equit
Shares.




Term Description

“Escrow Ac c ouin Account(s) opened with the Escrow Collection Bank and in whose favour Af
Investors transfeedthe money through direct credit/NEFT/RTGS/NACH in respec
the Bid Amount while submitting a Bid.

“Escrow Coll e d Abankwhichisa clearing member and registered with SEBI as a banker to an iss
with whom the EscrowAccount(s) will be opened, in this case bekgtak Mahindra
Bank Limited

“First or s ol ¢ TheBidderwhose nameasmentioned in the Bid cum Application Form or the Revis

Form and in case of joint Bids, whose name apgakas the first holdeof the beneficiary
account held in joint names.

“Floor Pric

Thelowere nd of t he P4ROperEquiBSharé i . e . , X

“General
Document

2

The General Information Document for investing in public offers, prepared and iss
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March
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 S
The General Infomation Documenis madeavailable on the websites of the Sto
Exchanges and the BRLMs

“ICICI Secheadal

ICICI Securities Limited

“Mobile Applicationg

The mobile applications listed on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int]
=43 or such other website as may be updated from time to time, which may be |
UPI Bidders to submit Bids wusing the
for the SEB circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

“Mutual Fund J 5% ofthe Net QIB Portion di91,893Equity Shareso f f a ¢ e v whHich shall
be available for allocation to Mutual Funds only on a proportionate sabigct to valid
Bids being received at or above the Offer Price.
*Subject to finalisation of Basis of Allotment

“Mutual Funds ’] Mutual funds registered with SEBI under the Securities and Exchange Board ol
(Mutual Funds) Regulations, 1996.

“Net PQFBi on?” The portion of the QIB Portion less the number of Equity Shares Allotted to the Al
Investors.

“NBFd” or “ S| A systemically important nebanking financial company as defined under Regia

Important NonBanking | 2(1)(iii) of the SEBI ICDR Regulations.

Financial Co my

“Neoelnnstitut i oon

“ NI Bs ”

Bidders that are not QIBs or Retail Individual Bidders and who have Bid for E
Shares for an amount more than 0. 20

“Nelnnstitution

The portion of the Offer being not more less 15% of the Offer compr&8ngB,400
Equity Shareso f f ac e v a Was anad@vailbleefar allocation to Noen
Institutional Bidders, subject to valid Bidsving beemreceived at or above the Off¢
Price,in the following manner:

(a) one third of the portion available to nawstitutional investorss reserved for
applicants with application size o

(b) two third of the portion available to nenstitutional investords reserved for
applicants with application size o

Provided that the unsubscribed portion in either of thecatibgories specified i
clauses (a) or (b), may ladlocated to applicants in the other staiegory of non
institutional investors.

*Subject to finalisation of Basis of Allotment

“NoRne s i dent

£

0o

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

“Nu vaa’m

Nuvama Wealth Management Limited

“ Of”f ewffer for Sal€

The initial public offer 0f19,189,38 Equity Shares f f a c e v 4ot cash at3
pricddledc IR, a g g B8,462.49millian,gconprisinganoffer for saleof
19,189,3B Equity Shareso f f a c e v a bfuwar CA@mpaly aggsegahng 1
%8,462.49 million, comprising 2,132,14&quity Sh a r e s of face

aggr e g a%40.28 millionbywDr. Somnath Chatterjee, 2,132,1B8uity Shares of
face value of < 940.28nillienlby RitwMitalec2g 32{148qyty
Shares of face value 940.28miliondby Satishc Kumad \gepms
(whose shares are jointly heldtiv Suman Vermg 10,660,73 Equity Shares of face
value of T 2 ed@lBIMiligndyGrbgvtedAsiaillgMauritius Linfited
(Surviving entity prsuant to amalgamation of OrbiMed Asia Il Mauritius F




Term

Description

Investments Limited, the erstwhile shareholder, into OrbiMed Asia Il Mauritius Lin
on November 11, 2022799,556EquitySh ar es of face value
¥352.60million by Munna Lal Kejiwal and1,332,593quity Shares of face a 1 u e
2 each ag gh826&ymilion hydgantosh Kumar KejriwaFor further details,
s e theOffef on 8P age

*Subject to finalisation of Basis of Allotment

“Of fer Agr ee mgd The agreement dated July 23, 2024, among our Companielling Shareholders, th
and the BRLMs, as amended vide amendment agreement Matesnber 21, 2024
pursuant to which certain arrangements are agreed to in relation to the Offer

“Of fer Price” |X44lper Equity Share of face value of
The Offer Price vasdecided by our Company in consultation with the BRLMs on
Pricing Date, in accordance with the BeBkilding Process and in terms ofetRed
Herring Prospectus andigiProspectus.

“Of fered Shard 19,189,3BEquityShares f face vapgee g ade24%milliornwere
offered for sale by the Selling Shareholders in the Offer for Sale.

“Of fer Pr oc e e d Theproceeds ofthe Offer for Sale whiehre madavailable to the Selling Shareholde
For further details o nObjactsefthe @Offért loen 18Pfa

“Price Band?” The price band r angif2@perfEquitynSharenfe fFal coeo
eacht o t he Cd4lpePkquityShare f ®ace value T 2
The Cap Price was at least 105% of the Floor Price and was not greater than 120
Floor Price.

“Pricing Dat e’ The date on which our Company in consultatiothvihe BRLMs, finalsedthe Offer
Price.

“Prospectus?” This prospectusdated December 3, 20Zded with the RoC after the Pricing Date
accordance with Section 26 of the Companies Act, 2013, and the SEBI ICDR Regu
containing,inter alia, the Offe Price, the size of the Offer and certain other informat
including any addenda or corrigenda thereto.

“Public OfsPfer | Thebankaccountopened with the Public Offer Account Baminder Section 40(3) o
the Companies Act, 2013, to receivemies from the Escrow Account and from t
ASBA Accounts on the Designated Date.

“Public Off ¢ | Abankwhichisa clearing member and registered with SEBI as a banker to an iss|
with whom the Public Offer Account(s) will be openedl this case beintCICI Bank
Limited.

“QI Bs ” or Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI

Institutional | Regulations.

“QI B Bidder s ” | QIBswhoBid in the Offer.

“QI B Porti on?” | The portion of the Offer (including the Anchor Investor Portion) being not more
50% of the Offer consisting of not more th@&$94,664Equity Shares f f a ¢ e
eachwhichwas madavailable for allocation to QIBs (including Anchor Investbdrs)
*Subject to finalization of Basis of Allotment.

“Red Herring The redherring prospectusiatedNovember 252024 issuedn accordance with Sectio

“RHP?” 32 of the Companies Act, 2013, and the provisions of the SEBI ICDR Regulations,
did not have complete particulars of the price at which the Equity Shares will be o
and the size of the Offer, including any addenda or corrigenda thereto.

“Re fund (SBc ¢ o u 1 The account opened with the Refund Bank(s), from which refunds, if &tlye avhole
or part of the Bid Amount to Anchor Investareremade.

“Refun@) Bank The Banker to the Offer with whom the Refund Account@3opened, in this case beir]
Kotak Mahindra Bank Limited

“Registrar Agr The agreement datedlly 23, 2024, entered into among our Company, the Sel
Shareholders and the Registrar to the Offer.

“Registered Br Stock brokers registered with SEBI under the Securities and Exchange Board o
(Stock Brokers andub-Brokerg Regulations, 1992ral the stock exchanges havi
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 t o| KFin Technolodes Limited a company incorporated under the Companies28dt3 as

“Registrar?” amended and having its registered officeSatenium Tower B, Plot No. 31 & 32
Gachibowli, Financial District, Nanakramguda, Serilingampally, Hyderabad 500
Telangana, India.

“RTAs” or “ Re g The registrar and share transfer agents registered with SEBI and eligible to procu

Transfer Age n t atthe Designated RTA Locations in termgtef SEBI RTA Master Circular.

“Resident I n d i Aperson residentin Indj as defined under FEMA.

“Retail I ndi v il Individual Bidders, who have Bid for the Equity Shares foamountwhich is not more

“Retail Indiv|jthan R 0.2 million i nheDffey(induflingtHres applyind

10



Term

Description

or “RIT{(s)

b}

0 1

through their Karta and Eligible NRI Bidders) and does not include NRIs (other
Eligible NRIs).

“Retail Portid

The portion of the Offer being not less than 35% of the Offer compr&intG,266
Equity Shares f f a ¢ e v,avhichwas fad@vaikakleddr allocation to RIBs i
accordance with the SEBI ICDR Regulations, subject to valid igigigrg beemeceived
at or above the Offer Price.

*Subject to finalization of Basis of Allotment.

«

Revision

Forn

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Ar
in any of their Bid cum Application Forms or any previ®evision Form(s).

QIB Bidders and Notinstitutional Biddersverenot allowed to withdraw or lower the
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. |
Individual Bidders ould revise their Bids during the Bid/ Offer fed and withdraw
their Bids until the Bid/ Offer Closing Date.

“SEBI I CDR Ma g

SEBI master circular nGGEBI/HO/CFD/PoDB1/P/CIR/2024/0154latedNovember 11,
2024

“SEBI RTA Mast

SEBI master circular bearing numb8EBI/HO/MIRSD/P-1/P/CIR/2024/37dated
May 7, 2024.

“SBI CAPS”

SBI Capital Markets Limited

“ S ecertffied Syndicate

Bank(s)” o

T

«

§ to ASBA, where the Bid Amount will bielocked by authorising an SCSB, a list of whi

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relg

is available on the website of SEBI
https:/www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intr
34 and updated from time to time and at such other websites as may be presc
SEBI from time to time, (ii) in relation to Bidders using the UPI Mechanism, a li
which is available on the website of SEBI

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int]
=40 or such other website as may be prescribedaB} 8nd updated from time to timé

Applications through UPI in the Offeoald be made only through the SCSB®bile
Applicationswhose name appears on the SEBI website. A list of SCSBManbie
Applicatiors, which, are live for applying in publissues using UPI Mechanism
provided as Annexure ‘A’ to the SEBI
dated July 26, 2019. The said list shall be updated on SEBI website.

“Share Es cr ow | The share escrow agent appointed pursuant to the Ekarew Agreement, being KFi
Technologies Limited

“Share Escr ow| The agreementdated November 20, 2024between our Company, the Selli
Shareholders and the Share Escrow Agent.

“Specified Lo dBiddingcentreswherethe Syndicate aceg@SBA Forms from Bidders.

“Specified Se d Specifiedsecurities as defined under Regulation 2(eee) of the SEBI ICDR Regul
2018

“Spons & Bank | Banksregistered with SEBI which is appointed by the issuer to act as a conduit b

theStock Exchanges and the National Payments Corporation of India in order to p
mandate collect requests and / or payment instructions of the UPI Bidders using ]
Mechanism and carry out other responsibilities, in terms of the UPI Circulars
Sponsor Banks irhts case beingotak Mahindra Bank Limitedrd ICICI Bank Limited

“SwSbyndicate M| The subsyndicate members, if any, appointed by the BRLMs and the Synd
Members, to collect ASBA Forms and Revision Forms.

“Syndicate Ag 1 The agreemendatedNovember 22, 2024etween our Company, the Registrar to
Offer, the Selling Shareholders, the BRLMs and the Syndicate Members.

“Syndicate Me 1 Syndicate members as defined under Regulation 2(1)(hhh) ofSE&l ICDR
Regulations, beinfluvama Wealth Management Limite8BICAP Securities Limited
andlnvestec Capital Services (India) Private Limited

“Syndicate” o1 The BRLMs andthe Syndicate Members.

Syndicate?”

“Under wr it er s’ Theunderwritesto the Offer, beinghe BRLMs and the Syndicate Members

“Under writing | Theagreemertated Decembe, 2024entered between the Underwriters, our Comp

and the Selling Shareholdeasd the Registrar

Collectively, individual investorsvho appliedas (i) Retail Individual Bidders in th
Retail Portion, (ii) Norinstitutional Bidders withaBidmo unt of up t
the Nonlnstitutional Portion, and Bidding under the UPI Mechanism through A
Forms(s) submitted with Syndicate Members, Registered Brokers, Collecting Dep
Participants and Registrar and Share Transfer Agents.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2
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Term

Description

issued by SEBI, all individual investors applying in public issues where the appliq
amount is up to 0.5 million using U

cumrapplication form submitted with: (i) a syndicate member, (i) a stock br
registered with a recognized stock exchange (whose name is mentioned on the
of the stock exchange as eligible for such activity), (iii) a depository participant (

nane is mentioned on the website of the stock exchange as eligible for such activit
(iv) a registrar to an issue and share transfer agent (whose name is mentioneg
website of the stock exchange as eligible for such activity).

13

UPI Circulars

Collectively, theSEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April
2022, SEBI circular noaSEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, {
RTA Master Circular an&EBI ICDR Master Circularalong with the circular issue
by the Nabnal Stock Exchange of India Limited having reference no. 25/
dated August 3, 2022 and the circular issued by BSE Limited having refq
no. 2022080310 dated August 3, 2022, SEBI circul
SEBI/HO/CFD/TPD1/CIR/P/2023/140 datedlugust 9, 2023,SEBI RTA Master
Circular (to the extent it pertains to URlpng with the circular issued by the Nation
Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 20
the circular issued by BSE Limited having refece no. 2022080680 dated August 3
2022 and any subsequent circulars or notifications issued by SEBI or the
Exchanges in this regard, and any subsequent circulars or notifications issued b
and Stock Exchanges in this regard.

«

UPI 1D”

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

UPI Mandate §

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

«

UPI Me s ¥

The bidding mechanism used by an UPI Bidder to make a Bid in the Offer in acco
with UPI Circulars.

«

UPI PIN”

Password to authenticate UPI transaction.

13

Wil ful De f 4
Fraudul ent B d

Wilful defaulter or a fraudulentborrower as defined under Regulation 2(1)(lll) of t
SEBI ICDR Regulations.

«

Working Day?”

All days on which commercial banks in Mumbai are open for busirgssjded,
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 holiday
(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 SEB], including the UPI circulars.
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Technical/ Industry Related Terms/ Abbreviations

Term Description

“B2B” Businesgo-Business Segment/Institutional Business Segment
“B2C”» Businesgto-Consumer/Individual Consumer Business Segment
“BATEC” Automated Blood Culture Systems

“CAGR” Compounded Annual Growth Rate

“CcCT” Computerized tomography

“DEXA” DualEnergy Xray Absorptiometry

“DI COM” Digital Imaging andCommunications in Medicine

“EEG” Electroencephalogram

“EMG” Electromyography

“ERP” Enterprise Resource Planning

“GIl” Gastrointestinal

“HPLC” High Performance Liquid Chromatography

“ L-MIS-MS ” Liguid Chromatography with tandem MaSpectrometry

“LI MS” Laboratory Information Management System

“MGI T” Mycobacterium Tuberculosis

“MI P” Maximal Inspiratory Pressure

“MPR” Multi-Planar Reformatting

“ MRI ” Magnetic Resonance Imaging

“NABH” National Accreditation Board fddospitals & Healthcare Providers
“NABL” National Accreditation Board for Testing and Calibration Laboratories
“PACS” Picture Archive and Communication Systems

“PPP” Public Private Partnership

“RIS” Radiology Information Systems

“R-PCR” RealTime Reverse TranscriptionPolymerase Chain Reaction
“SSL” Secure Sockets Layer

“TAT?” Turn-Around Time

“USG” Ultrasonography

Conventional and General Terms or Abbreviations

Term Description

“2”, “Rs. “ B IndianRupees.

“1 NR”

“AGM” Annual General Meeting.

“AI F” An alternative investment fund as defined in and registered with SEBI unde
Securities and Exchange Board of India (Alternative Investment Funds) Regul
2012.

“BSE” BSE Limited.

“Category | AIP Al Fs who are registered as “Category
AIF Regulations

“Category Il AIP Al Fs who are registered as “Category
AIF Regulations

“Category Il AIP AlFswhoareregs t ered as “Category II Alter
AlIF Regulations

“Category FEFPIs registered as “Category I fore

Exchange Board of India (Foreign Portfolio Investdepulations, 2014.

“CDSL” Central Depository Services (India) Limited.

“CIN” Corporate Identity Number.

“Cl1T” Commissioner of Income Tax.

“Companie A ¢ t| Companies Act, 1956 and Companies Act, 2013, as applicable.
“Companie A ¢ t| The erstwhile @mpanies Act, 1956 along with the relevant rules made thereunder|

“Compani

Act

Companies Act, 2013, along with the relevant rules, regulations, clarifications, cir
and notifications issued thereunder, as amended to the entegtly in force.

“CSR” Corporate Social Responsibility.

“Deposito s ’] NSDL and CDSL.

“Deposito s | The Depositories Act, 1996, read with regulations framed thereunder.
“DIN” Director Identification Number.

“DP 1ID” Depository MhtityyNumberi pant’s Tde
“DP” or “ | A depository participant as defined under the Depositories Act.
Participa ”?

“DPIIT” Department for Promotion of Industry and Internal Trade
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Term Description

“EPS?” Earnings Per Share.

“FCNR” Foreign currency nenesidentaccount.

“FDI?” Foreign Direct Investment.

“FDI Policy?” The consolidated foreign direct policy bearing DPIIT file number 5(2)/ZkR2DPolicy
dated October 15, 2020 and effective from October 15, 2020, issued by the Deps
of Promotion of Industry andnternal Trade, Ministry of Commerce and Indust
Government of India and any modifications thereto or substitutions thereof, issue
time to time

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

“FEMADI Rul e s ”| Foreign Exchange Management (Ndebt Instrument) Rules, 2019.

“Financial Ye g The periodof 12 months commencing on April 1 of the immediately preceding cal

“Fiscal Year” |yearandendingon March 31 of that patacicalendar year.

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

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

“Fugitive Ec o1 An individual who is decred a fugitive economic offender under Section 12 of
Fugitive Economic Offenders Act, 2018.

“GDP” Gross domestic product.

“Gol?” or “ G o | The Governmendf India.

“Central Go v er

“GST” Goods and services tax.

“HUF?” Hindu undivided family.

“I1 CAIL” The Institute of Chartered Accountants of India.

“TFRS” International Financial Reporting Standards of the International Accounting Star|
Board.

“I'ncome Tax Ad Income Tax Act, 1961, read with the rules framed thereunder.

“Income Tax Ry lIncome Tax Rules, 1962.

“Ind AS” Indian Accounting Standards notified under Section 133 of the Companies Act,
read with Companies (Indian Accounting Standards) Rules, 2015, as amended a
relevant provisions of thEompanies Act, 2013.

“I'ndian GAAP” | Accounting Standards notified under Section 133 of the Companies Act, 2013
together with Rule 7 of the Companies (Accounts) Rules, 2014 and Comy
(Accounting Standards) Amendment Rules, 2016.

“1PO” Initial public offering.

“1ST” Indian Standard Time.

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

“Mn” or “mn” Million.

“N. A.” or “NA’ Notapplicable.

“NAV”» Net asset value.

“NEFT” National Electronic Fund Transfer.

“NRI” A person residertutside 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.

“0OCB” or “ Ov e 1 Acompany, partnership, society or other corporate body owned directly or indire

Body” the extent of at least 60% by NRIs including overseas trusts, in which not less thz
of beneficial interest is irrevocably helg BIRIs directly or indirectly and which was i
existence on October 3, 2003 and immediately before such date was eligible to un
transactions pursuant to general permission granted to OCBs under FEMAwWeES
not allowed to invest in the Offer.

“pa.’” Per annum.

“P/E Ratio” Price/earnings ratio.

“PAN” Permanent account number.

“PAT?” Profit after tax.

“RBI” Reserve Bank of India.

“RTGS” Real time gross settlement.

“SCORES?” Securities and Exchange Board of India Complaints Re@gstem, a centralized we
based complaints redressal system launched by SEBI

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

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

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

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

“SEBI AI F Re gy Securities and Exchange Board of India (Alternative Investment Funds) Regulz

2012.
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Term Description

“SEBI FPI Re gy Securities and Exchange Board of Indiargtgn Portfolio Investors) Regulations, 201

“SEBI FVCI Re g Securities and Exchange Board of India (Foreign Venture Capital Investors) Regul
2000.

“SEBI I CDR Re g Securities and Exchange Board of India (Issue of CapitaDisedosure Requirements
Regulations, 2018.

“SEBI I ns i d el Securities and Exchange Board of India (Prohibition of Insider Trading) Regula

Regulations?” 2015.

“SEBI Listing | Securites and Exchange Board of India (Listing Obligetioand Disclosure
Requirements) Regulations, 2015.

“SEBI Me r ¢ h a | Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.

Regulations?”

“SEBI SBEB an ({ Securities and Exchange Board of India (ShareeBd&Smployee Benefits and Swe

Regulations?” Equity) Regulations, 2021.

“SEBI VCF Re g\ Securities and Exchange Board of India (Venture Capital Fund) Regulations, 199

“State Gover ni Thegovernmentof a state in India.

“Stock Exchan g Collectively, the BSE and NSE.

“STT” Securities transaction tax.

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

“TDS” Tax deducted at source.

“uUu. S.”/ ““WI nSi | The United States of America, together with its territories and possessions, any

States?” the United States of America and the District of Columbia.

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

“U. 8B8cuBities 4

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

“VCFs” Venture capital funds as defined in and registered with SEBI under
VCF Regulations

“Year”/ “Cal en The 12 month period ending December 31.

“WACA” Weighted average cost aéquisition
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al l refelindiaicesn thi§& Prospectus together with itsttérritorieRand ub 1l i ¢

possessiong, nd al 1l references herein to the “Government”, «
or the “State Government > ralorstate, asapplicableGover nment of I n
Al l references herein to the “U.S.”, “U. S. A. 7", or t he

territories and possessions.

Unless otherwise stated, all references to page humbers in this Prospectpageertombers of this Prospectus.
Currency and Units of Presentation

All referencesto* Ru p e, Rsa 'R “ or “ ItoNmRlidn Rupees, the officialirrencyof the Republic

of India. All referencesty’ US &r* US r= U. S . Iare tolUniteds States Dollar, the official currency
of the United States of America.

Exchange Rates

This Prospectus contains conversions of certain other currency amoun®upges that have been presented

solely to comply with the requirements of SEBI ICDR Regulatitirdess 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
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
1 US$ 83.45 83.38 82.11 75.90

Source:Foreign exchange reference rates as available on www.fbil.org.in
Note: Exchange rate is rounded off to two decimal paimt in case March 31 of any of the respective yeariine 30, 2024 was public
holiday, the previous Working Day not being a puhtiiday has been considered.

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

Unlessotherwise specified, all references to time in this Prospectus are to Indian Standard Time. Unless indicated
otherwise, all references to a year in this Prospectus are to a calendar year.

Financial and Other Data

Unless stated or the context requirdsentvise, the financial information in this Prospectus is derived from our
Restated Consolidated Financial Information.

TheRestated Consolidated Financial Informatidrmur Company, along with our Subsidiaries, comprising of the
restatecconsolidated statement of assets and liabilities &sre#30, 2024, Mirch 31, 2024, March 31, 2023, and

March 31, 2022, the restated consolidated statement of profit and loss (including other comprehensive income),

the restated consolidated statementasth flows, the restated consolidated statement of changes in equity for the

three months ended June 30, 2024 famahcial years ended March 31, 2024, March 31, 2023, and March 31,
2022,along with the statememtf material accounting policies and othepknatory information prepared in

accordance with the requirements of Sectiofilp6f Part | of Chapter Il of Companies Act, SEBI ICDR
Regulations and the Guidance Note on “Reports in Comj
by ICAI andemail dated October 28, 2021, by SEBI to the Association of Investment Bankers of India.

For further information on o Uinancablnigmatioy’ o efgii mand miga lo ni 1
292

There are significant differences between Ind W8jan GAAP, US. GAAP and IFRS. Our Company does not
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provide reconciliation of its financial information to IFRS orSUGAAP. Our Company has not attempted to

explain those differences or quantify their impact on the financial data included in thie€ussand it is urged

that you consult your own advisors regarding such differences and their impact on our financial data. Accordingly,

the degree to which the financial information included in this Prospectus will provide meaningful information is
entick 1l y dependent on the reader ’ s level of familiarit
Companies Act, Ind AS, and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the finandistlosures presented in this Prospectus should, accordingly, be

limited. For details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS see

“Risk Factors- Significant differences exist between Ind AS and ailieounting principles, such as Indian

GAAP, I FRS and U. S. GAAP, which may be mat’eonpagel o i n
74.

Our Company’ s fiscal year commences on Apr il 1 of e
Accordi ngly, all references to a (igcalt,Fiscal Yeart &Y”s)¢ aalr eye ar
to the 12 months period ended March 31 of that particular year, unless otherwise specified.

All the figures in this Prospectus have been priestm million or in whole numbers where the numbers have

been too small to present imillion unless stated otherwise. One million represents 1,000,000 and one billion
represents 1,000,000,000. Certain figures contained in this Prospectus, includiaigffinformation, have been

subject to rounding adjustments. Any discrepancies in any table between the totals and the sum of the amounts
listed are due to rounding off. However, figures sourced from-fiarty industry sources may be expressed in
denomnations other than million or may be rounded off to other than two decimal points to confirm to their
respective sources.

Unless the context other wise 1ndiRiskFaetory Oamy Bpesi aent &
an dlah age me mssionsandAhalysis of Financial Condition and Results of Operdtions n 36,2 g e s

220, and344, respectively, and elsewhere in this Prospectus have been calculated on the basis of amounts derived

from the Restated Consolidated Financial Information.

NonGAAP Financial Measures

This Prospectus contains certain f8AAP financial measures and certain other statistical information relating

to our operations and financial performance like EBITBR/DTA MarginandReturn on Net Worthand certain

other statistical information relating to our operations and financial performance that are not required by, or
presented in accordance with, I nd ANOR-GAAR Measures’ \G.AAAP , I
These NorGAAP Measures are not a measurementofioancial performance or liquidity under Ind AS, Indian

GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an alternative to cash flows,
profit/ (loss) for the years/ periods or any other measure of financial performamseaor indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. We compute and disclose such
nortindian GAAP firancial measures and such other statistical information relating to our operations and financial
performance as we consider such information to be useful measures of our business and financial performance.
These NorGAAP Measures and other statistical arkdeo 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 not be comparable to financial measures and statistical infowhafioilar 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 M arket Data

Unless stated otherwisdaet industry and market data used in this Prospectus has been obtained or derived from

the report titled“Assessment of the diagnostics industry in fdiad €Octebdr,2024 prepared by CRISIL

(“ CRI RE P o)rwhithis exclusively prepared for the purpose of the Offer lzakd orpublicly available

information as well as other industry publications and sources. CRISIL is an independent agency which has no
relationship with our Company, our Promoters, any of our Borecor Key Managerial Personnel or Senior
Management or the BRLMs, and was appointed by the Company pursiettitedated March 13, 2024, and

May 27, 2024 executed bet wERISIL Letiers” .)Ear migksain selatianntal CRIT S 1
commissiond r e p o rRisk Factosse Gertaih sections of this Prospectus disclose information from the

CRISIL Report which has been prepared exclusively for the Offer and commissioned by our Company and paid

for by our Company on behalf of the Selling Sharehsldsclusively in connection with the Offer, and any
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reliance on such information for making an investment decision in the Offer is subject to inheréntrisks p a g e
69.

The extent to which industry and market data set forth in this Prospeatusisn i ngf ul depends on
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions
may vary widely among different industry sources. Accordingly, no investment decision should be made solely

on the basis of such information. Such data involves risks, uncertainties and numerous assumptions and is subject
to change based on various factorsy ¢ 1 udi ng t hRisk&Eactdry s pahe36 ed i n  “

In accordance with the SEBasisforGie®OffeRRrigeu loant 13mingseles t he s e
information relating to our peer group. Such information has been derived from publidgbl/aources.
Accordingly, no investment decision should be made solely on the basis of such information.

This Prospectus contains certain data and statistics from the CRISIL Reportwelsichadeavailable on the

website of our Company atwvw.surakshanet.com/investoglationsfrom the filing of the Red Herring Prospectus
till the Bid/Offer Closing Date.
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FORWARD-LOOKING STATEMENTS

This Prospectus cdmtokiimg odmnrtt e inelackiigsstatendiBitstgenerallf can wa r d
be identified by words or phrases such as “aim”, “an
“est eitha “goal 7, “intend?”, “may?”, “likely?”, “objectiv
continue?”, “wil 1 achieve?”, “shall” “seek to”, “wil 1 p

statements that describe our stgaes, objectives, plans or goals are also ford@o#ling statementddowever,

these are not the exclusive means of identifying forward looking statemAdirfteward-looking statements are

subject to risks, uncertainties and assumptions about us thdta@ause actual results to differ materially from

those contemplated by the relevant forwkmoking statement. For the reasons described below, we cannot assure
investors that the expectations reflected in these forleaking statements will prove teelcorrect. Therefore,
investors are cautioned not to place undue reliance on such faoekidg statements and not to regard such
statements as a guarantee of future performance.

Actual results may differ materially from those suggested by the forlwaking statements due to risks or

uncertainties associated with the expectations with respect to, but not limited to, regulatory changes pertaining to
the industry in which our Compg has 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 India and globally whicvédr an impact on our business activities or
investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest

rates, foreign exchange rates, equity prices or other rates or prices, the performance ahd¢ra firarkets in
India and globally, changes in laws, regulations and taxes and changes in competition in our Inthotignt

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

1.

2.

10.

95.48% of our Revenue from Operations in Fiscal 2024 was generated from West Bengal, and any loss o
in such region could have an adverse effect on our business, results of operations and financial conditic
Our Statutory Auditors havecluded certain emphasis of matters, and audit qualifications matters prescr
the audit reports of our Company for Fiscals 2023 and 2024.

We significantly depend on third party vendors and suppliers to provide us our testing equipment, tesit
reagents, and any failure in procuring such equipment or recall of existing testing equipment, test |
reagents could adversely affect our business, results of operations and financial condition.

The B2B segment contributed to 6.17% of our Reeginom Operations in Fiscal 2024 and any-nemewal or
cancellation of our arrangements with our institutional customers, including hospitals, andPprublie
Partnership contracts may adversely affect our business, results of operations and fioaditiah.

The securities of certain of our Promoter Group members have been suspended from trading on a re
stock exchange in the past. We cannot assure you that there will be no such instances in the future w
adversely affect our operatis, reputation and ability to raise capital through further public issue of securi
The diagnostics industry in India is highly competitive and our inability to compete effectively from
healthcare service providers may adversely affectboginess, results of operations and financial condit
Further, as of Financial Year 2024, the market share of our Company in our major market which is Eas
1.151.30%.

In the past, we failed to comply with certain provisions of the Companie<2813, and had to compound su
noncompliances. We cannot assure you that there will be no suebomgpliances in the future and that o
Company, Promoters, or Directors will not be subject to any penalty or additional payment.

We generated 93.83%f our revenue from operations for Fiscal 2024 from the B2C segment and our ab
attract individual patients is largely dependent on our brand recognition, reputation and brand image, ar
diagnosis or treatment may induce negative publicityutobrand and reputation and could adversely impact
revenue from operations.

Certain of our Promoters, Directors, Subsidiaries and Group Company are in businesses similar to ours
interests in certain companies, which are in similar businéssess, and this may result in potential conflict
interest with us.

Our Promoters and certain members of our Promoter Group pledged some of the Equity Shares held b
favour of Vistra ITCL (India) Limited, in its capacity as debenture trustethe benefit of the debentuhmlders,
as security for debentures issued by our Promoter Group entity, Tinni Investments Limited, and there are
restrictions created on Equity Shares held by certain other shareholders. Upon creation, angrirofosath
pledge could dilute the aggregate shareholding of our Promoters, and such members of our Promott
which may cause a change in control of our Company and trigger an open offer requirement under the
Regulations.

Foradiscussion f factors that could cause our aRiskkagtdr§ r esul t s
“OurBusiness aMadné&égement ' s Discussion and Anal ysis ”of Fina
on pages36, 220 and 344 respectively. By theinature, 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

19



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 Prospectus and are not a guarantee of future
performance. There can be no assurance to investors that the expectations reflectedfonwthebi®oking
statements will prove to be correct. Given these uncertainties, investors are cautioned not to place undue reliance
on such forwardooking statements and not to regard such statements to be a guarantee of our future performance.
Thesestatment s are based on our management’ s beutrantyf s and
available information. Although we believe the assumptions upon which these fdoskinlg statements are

based are reasonable, any of these assummitang prove to be inaccurate, and the forwlaimking statements

based on these assumptions could be incorrect. None of our Company, Directors, the Selling Shaesttblders,

the BRLMsor their respective affiliates have any obligation to update or oteenavise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition.

In accordance with regulatory requirements, our Compatiyensure that investors in India are informed of
material developments from the date of filing ofstiProspectus until thelate of Allotment The Selling
Shareholders shall, severally and not jointly, ensure that the Company is informed of matet@rdewnts in
relation to the statements and undertakings specifically undertaken or confirmed by it in relation to itself and its
respective portion of the Offered Shameshis Prospectus until the date of Allotment.

20



SUMMARY OF THE OFFER DOCUMENT

Thissectionis a general summary of certain disclosuagsl termsf the Offer included in this Prospectarsdis

neither exhaustive, nor purports to contain a sumn@rgll the disclosuresn this Prospectus or all details

relevant to investors. This summahpould be read in conjunction with, and is qualified in its entirety by, the more
detailed information appearing elsewhere in this Pro.
Structure”, “Objects of t he Ogingsg’ Findncidl I Infafmatiorn’ 7 y Over
“Management s Discussion and Anal ysi s o fOutstandingn c i al (
Litigation and Mat eri al De vMainPrpvisiens of the'Articles OffAgseciation® » o ¢ e d u

onpages36, 80, 99, 122, 146, 220, 292, 344, 38418 and 439respectively

Unless otherwise indicated, industry and market data used in this section has been derived from the CRISIL Report
exclusively prepared and issued by CRISIL who were appoliytedhy ofthe CRISIL Letters and commissioned

by and paid for by us for the purpose of this Offer for the purpose of confirming our understanding of the industry
we operate in. A copy of the CRISIL Repostas madeavailable on the website of our Company at
www.surakshanet.com/investrelations from the date of filing dhe Red Herring Prospecttil the Bid/Offer

Closing Date A1 s @ertainreGonventiondJseof Financiallnformationand Market Data and Currency of
Presentatiol o n 16p a g e

Summary of the primary business of he Company

We offer one-stop integrated solutions for pathology and radiology testing and medical consultation services

including X-rays, ultrasonography, computerized tomography, magnetic resonance imaging scans and vaccination

services through our operational network, c ons i sting of our flagship central
l abor atloaciactse d cwi th our 2dlidagneomteirc toacthewd dn aggmdbtcl i
centrdogpampbde c ol lI(epcrtiinoanr icleyn tfrreasnc hi sed) , as of June
Bengal, Bihar, AWsgsnaraterezenudprihdrlgthrough salgs of our diagnostic services as

mentioned above. The below chart indicates our organisation structure:

Suraksha Diagnostic
Limited (SDL)

Suraksha Specialty|
LLP Suraksha Radiology Private Limited
Asian Institute of
(SDL - 99.99%) Immunology & (SDL —74%)
Rheumatology LLP

(Dr. Somnath (Suraksha Diagnostic & Eye Centre
Chatterjee — (SDL - 60%) Private Limited— 26%)

0.01%) (Dr. Parthajit Das —

20%) (Mr.
Ajoyendra Nath
Suraksha Salvia LLP Chattopadhyay —
20%)

(Suraksha Specialty
LLP — 60%)

(Salvia Global LLP —
40%)

Summary of the industry in which the Company operates

The Indian diagnostics services market, estimated to
at CAGRofaround10% 2 % t o031 3Z5B5 billion by Fiastermahdnorieastern out o f
India market, d8M®0i hdatldd oat 1321 FQ@ s cal 2024, is -project
12.50% XID8E2WIOI 1 i o n(Sdurge: CRISILRepgrasrdplica®edn pagel ). Particularly,

the West Bengal market, estimated at T61 to T¥T63 billi
1050%1 2. 50% to XT95 to R 1(®durces CRISILiRepgrastreplicdietbn pagel98).2 0 2 8 .
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Offer Size

The Offer omprises an Offer for Sale.

Offer for Salé)®@ Offer for Sale 0fL9,189,3® Equity Shares of face vald@ each
aggregating t@8,462.49million*

*Subject to finalisation of Basis of Allotment
@ TheOfferwasauthorised pursuant to the resolution datldy 19, 2024passed by the Boar@ur Boardtookon record the respective
consents and authorisations of the Selling Shareholders to participate in the Offer for Sale pursuant to its resolutirtyd28e2024

@ Each Selling Shareholder, severally and not jointlkes amedc iwhiecel |
applicalflCPS Rawd beeni wtomviers edespective portion of the Offered
Shareholder for a continuous perd odReflt Hertemgt Poomepegetawrs piri otrett
of the SEBI I CDR aRelguloant itohnes .a uFtohrordiez at i on by the Selling Shareh
Of fer ” 80n page

The Offer constitute 36.84% of the postOf f er Equity Share ¢ alppeiOffe¥ ] pagd our Cq
80.

Objects of the Offer

The objects of the Offer are to {iarry out the sale and transferl®,189,3® Equity Shares f face value T2
by the Selling Shareholders; and (ii) achieve the benefits of listing the Equity Shares on the Stock Exeébanges

furt her bjacts of the Offérs gagel22 There is no fresh issue of Equity Shares pursuant to the

Offer.

Our Company will mnot rececOfferProecedg Jprmdeadd Sfunem fphocOdk
Offer relatedexpenses to be borne by the Selling Shareholders) will go to the Selling Shareholders, in proportion

to the Offered Shares sold by the respective Selling Shareholder as part of the Offer. For details of the Selling
Shareholders and the number of Equityi'Skas o f fered by the Sell The®ffeBhar ehol
a n @thér Regulatory and Statutory Disclosutes o n  8p angd 398.

Names of the Promoters

Our Promoters arBr. Somnath Chatterjee, Ritu Mittal and Satish Kumar Verrwe furtherde a i 1 Our s e e
Promoters and Promoter Grollp o n 286a g e

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

The aggregate pi®ffer shareholding of our Promoters ahé members of olPromoter Group as a percentage
of the preOffer paidup share capital of the Company is set out below:

Sr. | Name of shareholders Pre- Offer™ Post Offer ™
no. No. of Equity | Percentage of| No. of | Percentage  of
Shares of face| pre- Offer | Equity post Offer
valuex 2 e[ capital (%) Shares of| capital (%)
face value
T 2 e
Promoters
1. | Dr. Somnath Chatterjee 4,731,836 9.09| 2,599,688 4.99
2. | Ritu Mittal 10,408,455 19.99| 8,276,307 15.89
3. | Satish Kumar Verm& 7,776,119 14.93| 5,643,971 10.84
Sub-Total 22916,410 44.02 | 16,519,966 31.72
Promoter Group
4, | Ti nni Investments | 2,407,000 4.62| 2,407,000 4.62
5. |DneeQmwaer s eas Prival 16,69,562 3.21| 16,69,562 3.21
6. |Sarla Kejriwal (n 4,809,062 9.23| 4,809,062 9.23
of late Kishan Ku
Subot al 8,885 1706| 8, 885 17.06
[ Total 31,802,034 61.07 | 25,405,590 48.78

" The process in relation to the transmission of all Equity Shares hdhltebitishan Kumar Kejriwal to his successor, Sarla Kejriwal, is
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pending and subject to completion of probate.
™ Our Companyasconverted 62,859 outstanding CCPS int®85,761 Equity Shares on November 13, 2024. The conversion of such CCPS

into Equity

Shares

wa s on a

™ Shares aregintly held with Suman Verma
****Subject to finalization of Basis ofllotment

The aggregate pr®ffer shareholding of the Selling Shareholders as a percentage of iD&@rgaidup share

capital of the Company is set out below:

rati o

of

one CCPS

into 54.99

Sr. Name of Category of | Number % of Pre-Offer* PostOffer***
No. Selling Shareholder | of Equity Equity No. of Percentage No. of Percentage
Shareholder Shares Shares Equity of pre- Equity of post
offered in being Shares of Offer Shares of Offer
the Offer offered face value capital face value capital
of ¥ (%) T 2 e (%)
each
1. | Ritu Mittal Promoter 4.09% | 10,408,455 19.99| 8,276,307 15.89
Selling 2,132,148
Shareholder
2. | Satish Promoter 4.09% 7,776,119 14.93| 5,643,971 10.84
Kumar Selling 2,132,148
Verma™ Shareholder
3. | OrbiMed Investor 20.47% | 17,367,448 33.35| 6,706,711 12.88
Asia II'| Selling 10,660,737
Mauritius Shareholder
Limited” "
4. | Dr. Somnath| Promoter 4.09% | 4,731,836 9.09| 2,599,688 4.99
Chatterjee Selling 2,132,148
Shareholder
5. | Santosh Individual 2.56% | 13,48,339 2.59 15,746 0.03
Kumar Selling 1,332,593
Kejriwal Shareholder
6. | Munna Lal| Individual 1.54% | 11,06,062 2.12 306,506 0.59
Kejriwal Selling 799,556
Shareholder
Total 19,189,330 36.84% | 42,738,259 82.07 | 23,548,929 45.22

Equity

* Our Companyasconvertedl62,859 outstanding CCPS int®85,761 Equity Shares on November 13, 2024. The conversion of such CCPS

into Equity

Shares

was on a

ratio

of

one CCPS

into 54.99

Equity

** Surviving entitypursuanto amalgamation of OrbiMed Asia Il Mauritius FDI Investments Limited, the erstwhile shareholder, into OrbiMed
Asia Il Mauritius Limitedon November 11, 2022
APursuant to the Offer, the peSfffer shareholdingf OrbiMedAsia Il Mauritius Limitedwill fall below 25% on a fully diluted basis.
"M Shares aregintly held with Suman Verma

*** Subject to finalization of Basis of Allotment

Summary of selecfiinancial information derived from our Restated Consolidated Financial Information

The details of certain financial information as set out under the SEBI ICDR Regulatiananaisfor thethree
month period ended June 30, 2024 &indncial years ended March 31, 202023 and 202 derivedfrom the

Restated Consolidated Financial Informatare as follows:

Share with a nominal

value d2

period ended March 31, 2024 | March 31, 2023 31, 2022
June 30, 2024
Equity share capital 86.25 69 . 69 . 69 .
Net Worth 1,870.50 1,79 1,55 1, 45
Revenue from operations 607.32 2187 1901 2231
Total income 618.49 2,22 1,93 2,25
Profit after tax 76.67 231 60 . 208
Restated earnings per Equity 1.49 4 1 3
Share? ) ) )
- Ba§|c per Equity Sharq with a 149 4 . 3
nominal valueoR2 (i n X
- Diluted earnings per Equity 1.49 4 . 3

23

(Z in million, except per share data)
Particulars As at and for the | As at and for the | As at and for the | As at and for the
three month Year ended Year ended Year ended March

S
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Particulars As at and for the | As at and for the | As at and for the | As at and for the
three month Year ended Year ended Year ended March
period ended March 31, 2024 March 31, 2023 31, 2022
June 30, 2024

each (in %)

NAV per equilty 35.09 33. 29. 27.
Total borrowings 75.66 8 6 . 140 190

"Not annualized.

Notes:

1. “Net worth” means -upleguityshare ecapital@andeother eqlity ereatedfout pfdhe grofits, securities premium

account anddebit or credit balance of profit and loss accowdtich is attributable to thewners of theparent derived from the Restated
Consolidatedrinancial Information.

2. Earningper share (Basic & Diluted) is calculated by dividing profit for the year attributable tovmers of the pareity dividing average

number of equity shares outstanding during the year and potential additional equity shares outstanding during the year.

3. Net ass et val ue NetassetvBlyeper Equity Share has begni calculdted as restated net worth as of the end of the
relevant year divided by the weighted average number of potential equity shares during the year

4. In accordancewith the Restated Consolidated Financial Stateméhébasic and diluted EPS was calculated assuming the conversion
ratio of 1 CCPS into 62.5 Equity shares. However, subsequently on November 13, 2024 the CCPS was converted to equihediaties i

1 CCPS for 54.99 equity shares

For f ur t hekRkinantial tnforindtion; R ssetea t“ed Cons ol i dat edpag®d2n anci al

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

There are no qualifications by the Statutory Auditartheir audit reportsvhich have not been given effect to in
the Restad Consolidated Financial InformatioR.o r f ur t h e rFinadcial Infarmaton— Restated
Consolidated Fimapage92.!] [ nformati on”

Summary of Key Performance Indicators

KPIs Unit June Fiscal 2024 Fiscal 2023 Fiscal 2022
30, 2024
Financial
Revenue from operatiohs miII(io:) 607.32 2,187.09 1,901.34 2,231.93
Restated profit for the ye/geriod? miII(io:) 76.67 231.27 60.65 208.24
EBITDAZ (z 217.21 736.18 474.79 652.53
million)
EBITDA Margin® % 35.77 33.66 24.97 29.24
Return on Equity % 4.3% 14.09 4.32 15.38
Return on Capital Employéd % 6.3% 21.46 9.05 23.11
Net debt/equity - 0.16 0.20 0.27 0.37
Average revenue per patiént (X 1,922.44 1.711.58 1.317.81
2,146.01

(X 12.39 45.56 44.22 54.44
Average revenue per ceritre million)
EBITDA per patient® ( | 767.53 647.10 427.40 385.28
Operational
Number of tests per patiéht Unit 5.58 5.26 4.65 2.95
Revenueenerated from East Indi % 100 100 100 100
B2C revenues % 93.48 93.83 96.01 95.56
B2B revenues % 6.52 6.17 3.99 4.44
Revenue from radiology % 46.52 46.03 44.25 31.24
Revenue from pathology % 49.75 53.30 53.89 35.71
Revenue from COVIEL9tests % 0.03 0.18 1.86 33.05
Number of Centres Unit 49 48 43 41
Number of Laboratories Unit 9 9 8 7
Number of NABL accredited labs Unit 3 3 3 3
Number of patients served million 0.28 1.14 1.11 1.69
Number of patients served pe Unit | 5776 23,701 25,834 41,309
centre
Number of tests performed million 158 5.98 5.17 4.99
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Number of Small centrés Unit 23 23 19 18
Number of Medium centré$ Unit 11 10 10 10
Number ofLarge centré$ Unit 13 13 12 12
Number _ of public privatg Unit 2 5 2 1
partnership®

Customer touch points

- Number of Centres Unit 49 48 43 41
- Collection Centres Unit 161 142 123 111
- Company Ownedollection Unit 5 4 8 2
Centres

Total Unit 215 194 174 154
Number .of doctor.s (rgdlolqglsts Unit 278 283 234 186
pathologists and microbiologists)

- Radiologists Unit 255 260 209 156
- Pathologists Unit 19 19 22 27
- Microbiologists Unit 4 4 3 3
Number of CT machines Unit 24 24 23 23
Number of MRI machines Unit 13 13 12 12

#Not annualised

Notes:

1. Revenue from operations = Revenue from operations

2. Restated profit for the ygperiod= Profit after Tax

3. EBITDA is calculated as restated profit for the ypariod plus Exceptional items, tax expenses, finance costs, depreciation, and
amortization expense

4. EBITDA Margin is the percentage of EBITDA divided by revenue from operations

5. Return on equity is calculated as restated profit for the/pednod attributabe to owners of the parent divided by average equity
attributable to owners of the parent

6. Return on capital employed is calculated a slpedodipeefracreen ttaagxe eoxfp eEnBsl
and finanvcied ecdo shtys J)avdeir age capital empl oyed (i.e., total equity pl
excluding right of us e andintangible asseisdinderdevelopmentn t angi bl e asset s

7. Net Debt to equity is calculateg net debt (i.e., total borrowings and lediabilities less cash and bank balances) divided by total equity

8. Average revenue per patient is calculated as revenue from operations divided by the number of patients served

9. Average revenue per centsedalculated as Revenue from operations divided by number of centers

10. EBIDTA per Patient is calculated as EBITDA divided by the number of patients served

11. Number of tests per patient visit is calculated as number of tests divided by number of gertiext

12. Small centres means centres whose offerings include U&@, éardio, sample collection

13. Medium centres means centres whose offerings include CT scan, d8G¢atdio, sample collection

14. Large centres means centres whose offerimgsde MRI, CT scan, USG;r4y, cardio, sample collection.

15. Our Company currently operates 2 centres under pybi@te partnership model: (i) in Shillong through our Subsidiary, Suraksha
Salvia LLPthat provides diagnostic serviceand (ii) at Kolkata, West Bengal, through partnership between a medical college and hospital
and our Promoter Group entity and Group Company, Suraksha Diagnostic & Eye Centre Private Limited, which is managecdyaayr Co
that provides diagnostic services

Risk Factors

The following is a summary of the top 10 risk factors applicable to us:

Risk Factor Risk Category Description
No.
1 Financial and Operational 95.48% of our Revenue from Operations in Fiscal 2084 generated fron

West Bengal, and any loss of business in such region could have an a
effect on our business, results of operations and financial condition.

2 Promoter and Promoter| The securities of certain of our Promoter Gromembers have bee
Group suspended from trading on a recognized stock exchange in the pa
cannot assure you that there will be no such instances in the future
may adversely affect our operations, reputation and ability to raise ¢
through furtheipublic issue of securities

3 Financial The diagnostics industry in India is highly competitive and our inabilit
compete effectively from other healthcare service providers may adve
affect our business, results of operations and financial condRurther, ag
of Financial Year 2024, the market share of our Company in our n
market which is East India is 1-1530%.

4 Financial and Operational The B2B segment contributed to 6.17% of our Revenue from Operatig
Fiscal 2024 and any neneneval or cancellation of our arrangements w|
our institutional customers, including hospitals, and PtRtigate
Partnership contracts may adversely affect our business, results of ope
and financial condition.
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Risk Factor Risk Category Description
No.
5 Financial Our Statutory Auditors he included certain emphasis of matters, and a
qualifications matters prescribed in the audit reports of our Compan
Fiscals 2023 and 2024.
6 Compliance In the past, we failed to comply with certain provisions of the Compg
Act, 2013, and had to compound such 4wompliances. We cannot assu
you that there will be no such naompliances in the future and that @
Company, Promoters, or Directors wilbt be subject to any penalty
additional payment.
7 Financial and Operational Certain of our Promoters, Directors, Subsidiaries and Group Compar
in businesses similar to ours and have interests in certain companies,
are in similarbusinesses to ours, and this may result in potential confli
interest with us.
8 Promoter and Promoter| Our Promoters and certain members of our Promoter Group pledged
Group of the Equity Shares held by them in favour of Vistra ITCL (India) Léhjt
in its capacity as debenture trustee for the benefit of the debémtisiers,
as security for debentures issued by our Promoter Group entity,
Investments Limited, and there are disposal restrictions created on
Shares held by certain othgrareholders. Upon creation, any invocatior
such pledge could dilute the aggregate shareholding of our Promoter|
such members of our Promoter Group, which may cause a change in ¢
of our Company and trigger an open offer requirement undérakeover
Regulations.
9 Financialand legal There are outstanding legal proceedings involving our Comp
Subsidiaries, Promoters, Directors and Group Companies which
adversely affect our business, financial condition and resutiperitions

10 Offer-related Our Company will not receive any proceeds from the Offer for Sale.
Selling Shareholders will receive the entire net proceeds from the Off
Sale.

For further details o fRiskFactors onipagk36. Inwestgrsiaie advibetl to readd¢he u s
risk factors carefully before making an investment decision in the Offer.

Summary of Outstanding Litigation

A summary of outstanding litigation involving our Company, Diregt®r®@motersand Subsidiarieas of the
date of this Pr os p©utstanding Litigaion antl Materiad Devetopmehtseodn 38iing“e
terms of the SEBI ICDR Regulations and the materiality policy adopted by our Board pursuant to a resolution
datedJuly 20, 2024,is provided below:

Name of Entity Criminal Tax Statutory or Disciplinary Material Aggregate
Proceedings | Proceedings Regulatory actions by civil amount
Proceedings | SEBI or Stock | litigations” involved*
Exchanges (in
against our million)
Promoters
Company
By the 1 Nil Nil NA 2 31.35
Company
Against the Nil 1 4 NA 1 9.00
Company
Directors
By the Directors Nil Nil Nil NA Nil Nil
Against the Nil Nil Nil NA Nil Nil
Directors
Promoter$
By the Nil Nil Nil NA Nil Nil
Promoters
Against the Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By the Nil Nil Nil NA Nil Nil
Subsidiaries
Against the Nil Nil Nil NA Nil Nil
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Name of Entity Criminal Tax Statutory or Disciplinary Material Aggregate
Proceedings | Proceedings Regulatory actions by civil amount
Proceedings | SEBI or Stock | litigations” involved*
Exchanges (in
against our million)
Promoters
Subsidiaries

*To the extent quantifiable.

"Determined in accordance with the Materiality Policy

$As on the date of this Prospectus, outstanding litigation involving our Promoters also reflect outstanding litigationgroualvi
Directors aseach of oulPromoters are also Directors of the Company

As on the date of this Prospectus, nof@ur Group ©@mpanies are currently party to any pending litigations
which would have a material impact on our Compdny r f ur t h e Outslaading Litigation ande ¢  «
Material Developments o n 38La g ¢

Risk Factors

For details of the risks applicable to us, sRisk Factors  page36. Investors are advised to read the risk
factors carefully before making an investment decision in the Offer.

Summary of Contingent Liabilities
The following is a summary table of our contingent liabilities and commitnentfJune 302024as per Ind

AS 37 — Provisions, Contingent Liabilities and Contingent Assets, derived from the Restated Consolidated
Financial Information:

(in < million)
; As of
Particulars June 30, 2024
CONTINGENT LIABILITIES Nil
COMMITMENTS
Estimated amount of contracts remaining to be executed on capital account and not prov
(net of advances) 87.69

For further details o RestatedrConsalidated Fingneia informatierContingent i e s ,
Liabilities ofdpadd3mi t ment s ”

Summary of Related Party Transactions
Thesummarydetails of related party transactions entered into by our Confpatiyethree month period ended

June 30, 2024 anfinancial years ended March 31, 202023 and 202, asderived from our Restated
Consolidated Financial Informaticare as set out in thable below:
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Sale of
service
S

Suraks
ha
Diagno
stic &
Eye
Centre
Private
Limite
d

Entities
over
which
Dr.
Somnat
h
Chatter
jeeis
able to
exercis
e
signific
ant
influen
ce

Custo
mer

N

i n ,othér thaniperoentagps

Purchas
e of
consum
ables

R.A.
Enterpr
ises

Entities
over
which
the
relative
of Ritu
Mittal
are
able to
exercis
e
signific
ant
influen
ce

Supplie

19.94

3.28%

115.96

5.30%

148.31

7.80%

153.61

6.88%

Purchas
e of
consum
ables

Kejriw
al
Electro
nics
Ltd

Entities
over
which
the
relative
of Ritu
Mittal
are

Supplie
r

0.00

0.00%

0.06

0.00%

0.06

0.00%
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able to
exercis

e
signific
ant
influen
ce

Rent
expens
e

Oscar
Enclav
e
Private
Limite
d

Entities
over
which
the
relative
of Ritu
Mittal
are
able to
exercis
e
signific
ant
influen
ce

Lessor

11.52

1.90%

41.98

1.92%

44.71

2.35%

44.48

1.99%

Rent
expens
e

Kejriw
a
Constr
uctions

Entities
over
which
the
relative
of Ritu
Mittal
are
able to
exercis
e
signific
ant
influen
ce

Lessor

155

0.26%

6.22

0.28%

6.22

0.33%

6.22

0.28%

Rent
expens
e

Suresh
Enterpr
ise

Entities
over
which
the
relative

Lessor

0.86

0.14%

3.43

0.16%

3.43

0.18%

3.12

0.14%
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of Ritu

Mittal
are
able to
exercis
e
signific
ant
influen
ce
Sales Raghav| Daught | Consul 0.23 | 0.04% 0.23| 0.01% 0.05| 0.00% 0.09 | 0.00%
promoti | i er of tant
on Mittal* | Ritu
expense Mittal
sto
relative
of KMP
Profess| Pragati | Relativ | Consul - - 0.30| 0.01% 0.90 | 0.05% 0.60 | 0.03%
ional Kejriw | e of tant
feesto | al' Ritu
relative Mittal
of
KMP
Profess| Dr. Daught | Consul 0.53 | 0.09% 0.79 | 0.04% 0.51| 0.03% -
ional Aparaji | er of tant
feesto | ta Dr. and
relative | Chatter | Somnat| special
of je€ h ist
KMP Chatter | doctor
jee
Profess | Dr. Wife of | Consul 0.03| 0.00% 0.01| 0.00% 0.03| 0.00% -
ional Tandra | Dr. tant
fees to | Chatter | Somnat and
relative | je€ h special
of Chatter ist
KMP jee doctor
Guaran | Dr. Key Guara - - - - - 0.28| 0.01%
tee fees| Somnat| manag ntor
h ement
Chatter | person
jee nel
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(KMPs
)

Guaran
tee fees

Ritu
Mittal

Key
manag
ement
person
nel
(KMPs

)

Guara
ntor

0.55

0.02%

Commi
ssion
paid

Sahayt

Clinic
LLP

Entities
over
which
Dr.
Somnat
h
Chatter
jee and
his son
are
able to
exercis
e
signific
ant
influen
ce

Patient
referee

0.04

0.01%

0.15

0.01%

0.06

0.00%

0.02

0.00%

Sponso
rship
charges

Calcutt
a
Cosmo
politan
Club
Ltd

Entities
over
which
the
relative
of Ritu
Mittal
are
able to
exercis
e
signific
ant
influen
ce

Recrea
tional
facilitie
s for
senior
employ
ees

0.12

0.01%
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Remun | Dr. Key Promot
eration | Somnat| manag | erand
paidto | h ement Joint
KMPs | Chatter | person | Manag
jee nel ing
(KMPs | Directo
r

Remun | Ritu 2<ey Promot 540 | 0.89%| 18.00| 0.82%| 14.40| 0.76% | 14.40| 0.65%
eration | Mittal manag er,
paid to ement Joint
KMPs person | Manag
nel ing
(KMPs | Directo
) rand
CEO

*Fee was paid for marketing services rendered toGbenpany.
Fee was paid pursuant to medical services rendered to the Company in the capacity as a consultant and specialist doctor.

For details of the r eFlnancia khforrpationt Restated £ansolidateBinanciak |, see
Information— Note 39- RelatedParty Disclosures o n 332 a ge

Financing Arrangements
Our Promoters, members of our Promoter Group, 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 Prospectus.

Weighted average price at which the Specified Securities were acquired by our Promoters and the Selling
Shareholders in the one yar preceding the date of this Prospectus

The weighted average price at which thguity Shareswere acquired by the Promoters, in the last one year
preceding the date of this Prospectus is as follows:

Dr. Somnath Chatterjee 1,431,836 18.05
Ritu Mittal 2,520,005 0.04
Satish Kumar Vernia 1,671,112 Nil

Note: Weighted average price of acquisition is the total cost incurred for acquiring the securities of the Company duringgatitepesied
divided by the total number of securities acquired during the relevant period.
*As certified byManian and RapCharteral Accountants, pursuant to theertificate datedecember 32024
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"Shares are jointlyreld with Suman Verma

The weighted average price at which thguity Sharesvere acquired by the Selling Shareholders (other than

Promoters), in the last one ygaeceding the date of this Prospectus is as follows:

Name of the Selling Shareholder

Number of Equity Sharesof
face val wequiréd

Weighted average price of
acquisition per Equity

in last one year Share (in
OrbiMedAsia Il Mauritius Limited" 10,638,098 84.3 7
Munna Lal Kejriwal 221,212 Nil
Santosh Kumar Kejriwal 384,725 Nil

Note: Weighted average price of acquisition is the total cost incurred for acquiring the securities of the Company diafiexgiiteperiod
divided by the total number of securities acquired during the relevant period.

*As certified byManian and RapChartered Accountants, pursuant to thegrtificate dated>ecember 32024

** Surviving entitypursuanto amalgamation of OrbiMed Asia Il Mauritius FDI Investments Limited, the erstwhile shareholder, into OrbiMed
Asia Il Mauritius Limitedon November 11, 2022

*** The amount paid on the acquisition of CCPS has been considered as the basisifay at the cost of acquisition of Equity Shares on
conversion of CCPS

Our Promoters have not acquired any Preference Shares of our Company.
Average cost of acquisition of Equity Shares for our Promoters and the Selling Shareholders

The average co®f acquisition of Equity Shares for our Promoters as on the date of this Prospectus is as set out
below:

Name of Promoters Number of Equity SharesofJ Average cost of acquisition

face val el per Equit'y
Dr. Somnath Chatterjee 4,731,83€ 45.50
Ritu Mittal 10,408,454 49.76
Satish Kumar Verma 7,776,119 1.60

Note: Average cost of acquisition is the total cost incurred for acquiring the securities of the Company as of dateydividiedah number
of securities acquired as of date lessaleguisition cost ofhe transfer/sale of any securities (if any) dad by the total number of securities
sold/ transferred (if any)

*As certified byManian and RapChartered Accountants pursuant to their certificate d&@edember 32024

"Shares are jointlyreld with Suman Verma

The average cost of acquisition of Equity Shares for the Selling Shareholders (other than the Promoters) as on the
date of this Prospectus is as set out below:

Name of the Selling Shareholders Number of Equity Sharesof | Average cost of acquisition
face val hed per Equity
OrbiMedAsia Il Mauritius Limited” 17,367,448 94.38*
Munna Lal Kejriwal 1,106,062 1.60
Santosh Kumar Kejriwal 1,348,339 1.60

Note: Average cost of acquisition is the total cost incurred for acquiring the securities of the Company as of dateydividiedah number

of securities acquired as of date lessdkquisition cost othetransfer/sale of any securities (if argiyided by the total number of securities
sold/ transferred (if any)

*As certified byManian and RapChartered Accountants pursuant to their certificate d&edember 32024

** Surviving entitypursuanto amalgamation of OrbiMed Asia Il Mauritius FIiivestments Limited, the erstwhile shareholder, into OrbiMed
Asia Il Mauritius Limitedon November 11, 2022

*** The amount paid on the acquisition of CCPS has been considered as the basis for arriving at the cost of acquisitiorsbaEgudy
conversion of CCPS

Our Promoters have not acquired any Preference Shares of our Company.

Details of price at which Specified Securities were acquired by our Promoters, the members of the Promoter

Group, the Selling Shareholdersand Shareholders with otter rights in the last three years preceding the

date of this Prospectus

Except as stated below, there have been no Specified Securities that were acquired in the last three years preceding

the date of this Prospectus, by our Promoters, Promoter GradipherSelling Shareholders. The details of the
prices at which these acquisitions were undertaken are stated below:
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June 3, 2024 825,000 NA | Bonus issue
. November 29,578 42.60 | Transfer  of
Dr. Somnath Chatterjee ZL%Teorfﬁ{di?”'ng 13, 2024 Equity Shares
November 577,258 42.60 | Transfer of
14,2024 Equity Shares
June 3, 2024 1,972,112 NA | Bonus issue
Promoter Sellin November 545,708 NA | Gift of equity
Ritu Mittal Shareholder 9 13, 2024 shares
November 2,185 42.60 | Transfer of
14, 2024 Equity Shares
. o Promoter Selling June 3, 2024 1,671,112 NA .
Satish Kumar Verma Shareholder Bonus issue
June 3, 2024 1,682,337 NA | Bonus issue
November 6,960,087 100.2%*+ | Conversion of
13, 2024 India 2020
Orbimed Asia Il Investor Selling Egj; ;ares
Mauritius Limited Shareholder November 1,995,674 100.2%¥= | Conversion of
13, 2024 Series A
CCPS to
Equity Shares
Munna Lal Kejriwal Individual Selling June 3, 2024 221,212 NA Bonus issue
Shareholder
. Individual Selling June 3, 2024 384,725 NA .
Santosh Kumakejriwal Shareholder Bonus issue
Tinni Investments June 3, 2024 481,400 NA .
Limited Promoter Group Bonus issue
Br:r:aiteerga Overseas Prival Promoter Group June 3, 2024 333,912 NA Bonus issue
KishanKumar Kejriwaf | Promoter Group June 3, 2024 961,812 NA | Bonus issue

"As certified byManian and RapChartered Accountants, pursuant to their certificate d&@edember 32024

MThe number of equity shares and price per share have been adalsteginto consideration the split of shares that happened on May 17,
2024 in the ratio of I share of 2 100 to 50 shares of <% 2.

# The process in relation to the transmission of all Equity Shares held by late Kishan Kumar Kejriwal to his succesd¢ejrBaalais
pending and subject to completion of probate.

* Surviving entitypursuantto amalgamation of OrbiMedsia Il Mauritius FDI Investments Limited, the erstwhile shareholder, into OrbiMed
Asia Il Mauritius Limitedon November 11, 2022

** Shares are jointly held with Suman Verma

*** Cashas considerationmwas paid at the time of allotment of CCH8eamount paid on the acquisition of CCPS has been considered as
the basis for arriving at the cost of acquisition of Equity Shares on conversion of CCPS

Details of weighted average cost of acquisition of all Equity Shares transacted over thailing three years,
18 months and one year preceding the date of this Prospectus

Last three years 49.29 8.52 8.95 0.00100.21
Last 18 months 49.29 8.52 8.95 0.00100.21
Last one year 49.29 8.52 8.95 0.00100.21

Note:Weighted average cost of acquisitiACA is the total cost incurred for acquiring the securities of the Company during the relevant
period divided by the total number of securitesjuired during the relevant period less the acquisition cost of shares transferred (if any)
divided by the total number of securities sold/ transferred during the relevant period, if any

*As certified byManian and RapChartered Accountants, pursuant to their certificate d&iedember 32024

** The amount paid on the acquisition of CCPS has been considered as the basis for arriving at the cost of acquisitiorsbateguiy
conversion of CCRS

Issue of equity shares for consideration other than cash or bonus issue in the last one year
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Except as disclosed belowyroCompany has not issued any shares for consideration other than cash or by way of
bonus issu@ the last one yeaas of the datef this Prospectus

Date of issue Name of allotee Number of | Face | Issue | Reason/Nature | Benefits accrued to
equity value | price of allotment our Company
shares (| per
allotted equity

share
()
June 3, 2024 |Allotment of 825,000 equil 8,624,997 | 2 Nil  |Bonus issueén the NA
shares to Dr. Somng ratio of 1 equity
Chatterjee, 1,972,112 equ share for everyt
shares to Ritu Mittal, 1,671,1 equity shares hel

equity shares to Satish Kun
Verma', 1,682,337 equit
shares to OiMed Asia |
Mauritius Limited:, 221,211
equity shares to Munna L
Kejriwal, 384,725 equit
shares to Santosh Kun
Kejriwal, 961,812  equit
shares to Kishan Kum
Kejriwal#, 91,375 equity shar
to Sandeep Kejriwal 481,4
equity shares to Tin
Investments  Limited  ar|
333,912 equity shares
Dneema Overseas Priv
Limited.

# As on the date of thRrospectusKishan Kumar Kejriwal isleceasedThe process in relation to the transmission of all Equity Shares held
by late Kishan Kumar Kejriwal to his successor, Sarla Kejriwal, is pending and subject to completion of. pXathadéhstanding, the
transmissiorformalities under process, the said sb& being part of the pre holding of the promoters group shall be locked in as per the
provisions of SEBI ICDRegulations

* Surviving entity pursuant to amalgamation of OrbiMed Asia Il Mauritius FDI Investments Limited (the erstwhile sharehadn)ivied

Asia Il Mauritius Limitecbn November 11, 2022

"Shares are jointly held with Suman Verma.

Details of pre-IPO placement

Our Companywill not undertakeany issuance or placement of Equity Shares by way of-#P@eplacement,
from the date of th Red Herrind’rospectus till the listing of the Equity Shares

Split / Consolidation of Equity Shares in the last one year

Except as disclosed in the sectio@,a p i t a [ & n dHistdryrandCertdin Corporate Mattér®n page99

and254 respectively in relation to the split of equity shares
val ue D& Campanyhhas not undertaken a split or consolidation of the Equity $hahesone year
preceding the date of this Prospectus

Exemption from complying with any provisions of SEBI ICDR Regulations, if any, granted by SEBI

Our Company has not made any application under Regulation 300(2) of the SEBI ICDR Regulations for seeking
exemption from strict compliance with any provisions of se@silaws, as on the date of this Prospectus.
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SECTION Il —RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider the risks and
uncertainties described below as well as other information as may besgiddnthis Red Herring Prospctus and
Prospectus before making an investment in our Equity Shares. The risks described in this section are those that
weconsiderto bethe mostsignificantto our businesstesultsof operationsandfinancial conditionas of thedate

of this ProspectusTherisks setoutin this section mayot be exhaustiveand additionalrisks and uncertainties

not presently known to us, or which we currently deem to be immaterial, may arise or may inateradin the

futureand mayalsoimpair our businesslf anyor a combinationof thefollowing risksor other risks that are not
currently known or are now deemed immaterial actually occur, our business, prospects, results of operations,
financial condition and cashdWs could suffer, the trading price and the value of your invesiment Equity
Sharescoulddeclineandyoumayloseall or part of your investment. Irorder to obtain anunderstandingf our
Companyand our businessjnvestorsshouldreadthissectioninc o n j unct i on wi th “Industry
Business ”, “RestatednfConmoli dnt e d nDBcugsiohanddplysisefn t * s
FinancialConditionandResultofO p e r a torpagedl48, 220292 and 344respectively, as well as the other
financial and statistical information contained in this Prospectus.

Our financial year ends on March 31 of each year, so all references to a particular financial year are to the
twelvemonth period ended March 31 of thatar. Unless otherwise indicated or the context otherwise requires,

the financial information for financial years 2024, 2023 and 2022 included herein is derived from the Restated
Consolidated Financial Information, included in thRrospectus. For furthei n f o r ma t i o n, s ee “
Consolidated Financial eP92formati on” beginning on pag

ThisProspectugontainsforward-looking statementthatinvolverisksanduncertaintiesOur actual results may

differ materially from those anticipated in thefmward-looking statements as a result of certéctors,

including the considerationsdescribed below and elsewherein this Pr o s pe ct us . -LSokieRg “For wa
St at e me n tle Unlessotherwise stated or the context otherwise requires, the finarforahation used

in this section is derived from our Restated Consolidated Financial Information indlutted ProspectusSee
“Restated ConsolidatonpageZ9%2nanci al I nformation”

Unlessotherwiseindicated,industryandmarketdatausedin this sectionhavebeenderivedfromthereporttitied

“As sessment of the diagooberi c2s0 2i4aRIGIKsReport’™) | pwr bpdied da
releasedy CRISILMI&A, adivisionof CRISILLimited,exclusivel}commissionetlyand paid fobyour Company

in connection with the Offer, pursuantttee CRISIL LettersA copy of the CRISIL Repavas madeavailable on

the website of our Company at http://www.surakshanet.com/inwettdions from the date of filing of ¢fRed

Herring Prospectudill the Bid/Offer Closing Date.The data included herein includes excerpts from the CRISIL
Report and may have beenaalered by us for the purposes of presentation. There are no parts, data or
information (which may be relevant for theoposed Offer), that has been left out or changed in any manner.
Unless otherwise indicated, financial, operational, industry and other related information derived from the
CRISIL Report and included herein with respect to any particular year refers targachation for the relevant

cal endar year . For —JternatRisk FactarssCErtain sections af this Praspectus disclose
information from the CRISIL Report which has been prepared exclusively for the Offer and commissioned by and
paid for by our Company on behalf of the Selling Shareholders exclusively in connection with the Offer, and any
reliance on such information for making an investment decision in the Offer is subject to inherehbrigage

69.

Unlessspecified in the relevant risk factors below, we are not in a position to quantify the financial implication
of any of the risks mentioned below. Any potential investor in our Equity Shares should pay particular attention
to the fact that we are subject aoregulatory environment in India, which may differ significantly from that in
otherjurisdictions.In making an investmenecision,investorswere required taonsulttheir tax, financialand

legal advisors about thearticular consequences wivesting in the Offer and rely on the&wn examinations of

us and the terms of the Offer, including the merits and the risks involved.

INTERNAL RISK FACTORS
95.48% of our Revenue from Operations in Fiscal 2024 was generated Wéast Bengal, andany loss of
business in such region could have an adverse effect on our business, results of operations and financial

condition.

While we have presence across 12 cities and towns in India across the states of West Bengal, Bihar, Assam, and
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Meghalaya, asfaJune 302024, a significant portion of our operations are concentrated in West Bengal. As of

three months ended June 30, 20236 out of215 of our diagnostic centres and sample collection cerdresn
West Bengal. Set out below are details of omeneie from operations generated from West Bengdh&oyears

indicated:
Three months ended Fiscal
June 30, 2024 2024 2023 2022
State Revenue | % of total | Revenue | % of total | Revenue | % of total | Revenue | % of total
from revenue from from revenue from revenue from revenue
operations| operations |operations| from |operations| from |operations from
(2 mi (_ #illion) |operations|( ¥ mi |operations|( T mi| operations
West 579.01 95.34 2,088.1 95.489 1,839.4 96.749 2,166.1 97.059
Bengal

In the event of a regional slowdown in the economic activity/@st Bengalor any other developments including

political or civil unrest, disruption, disturbance or sustained economic downturn that reduce the demand for our
services in the state of West Bengal or any changes in the policies of the state or local governments, could
adversely affect our business, results of operations, cashflows and financial condition. While we have not faced

such instances whidiaveledto anymaterial adverse effect on our business and operatidheeim month period

ended June 30, 2024 aRibcals 2024, 2023 and 2022, we cannot predict the impact of any future occurrences of
such events on the demand for our services in West Bengal armbhisequent impact on our business and

operationsST htea b1 e s bfed mtwmbebrucre n bsetsat ehe foel evant

State As of June 30, As of March 31
2024 2024 2023 2022

West 46 45 40 39
Bengal

Bihar 1 1 1 1
Assam 1 1 1 1
Meghalaya 1 1 1 -
Total 49 48 43 41

Thtealbledsoowt s oture v efnruoem ¢ r abtwi toafitoerbree 1 e vant peri ods

periods

(imi 1 11ion)

States Three-month Fiscal 2024 Fiscal 2023 Fiscal 2022
period ended
June 30, 2024
West Bengal 579.8 2,088.19 1,839.45 2,166.13
Bihar 6.74 19.01 21.29 28.32
Assam 20.83 75.31 37.81 37.47
Meghalaya 0.72 4.58 2.79 -
Total 607.32 2,187.09 1,901.34 2,231.93

The securities of certaimf our Promoter Group members have been suspended from trading @tagnized

stock exchange in the past. We cannot assure you that there will be no such instances in the future which may
adversely affect our operations, reputation and ability to raise capital through further public issue of securities.

In the past, thesecurities of certain members of our Promoter Group, namely Akanksha Viniyog Limited and

Senao

(t ICBE’ 9

I nt e r n &Prommaten Grdup Companias’e) d,
notice

vide 1ts

dated

(W'

re fr

Mar ch

0Oz c¢n

1 2, -complidndes with t h

o n

Calcutta

ef f

the listing agreement executed with CSE in respect of disclosures and submission of required information to the
CSE. Subsequently, Akanksha Viniyog Limitadd Senao International Limited applied for revocation of the
suspension vide their applications dated September 30, 2021. The suspension of dealing in the securities of the

Promoter Group Companies has been revoked by CSE upon payment of the requafiies veith effect from
January 7, 2022, pursuant to its notice dated December 30, 2021. As on the dateroSp@stusthe Promoter

Group Companies have initiated the process of getting voluntarily delisted from the CSE, pursuant to their

applicationsdated July 25, 20238 t MApplications” ) .
t h e -mais Bdted August 8, 2023 and February 1, 2024 seeking certain additional information,
confirmations and undertakings in this regard. As ondtite of thisProspectusthe Applications are currently

t o

Further

R t

h e

Promoter

Group

pending. Any similar future neoompliances by our Promoter Group may have an adverse impact on the

reputation and operations of our Company. Further, in the event of similar futtieommiiances byother
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companies in which any of our Promoters also act as a promoter, our Company may be prohibited from any further
issue of securities till the time the suspension on trading of securities of ttoempfiant company is revoked,

or the securities of thnorcompliant company are delisted from the relevant stock exchange. We cannot assure
you that we will not face any such instances which may affect our ability to raise capital through further public
issue of our securitied\kanksha Viniyog Limited wabsted on CSE on August 28, 1982 and is authorised by its
constitutional documents to invest in and acquire and hold and otherwise deal in shares, stocks and other securities.
As on date of the suspension, i.e., March 21, 2014, the company had seveoldbareind the last traded price

was Y68.50 per share. Senao International Limited was
its constitutional documents to carry out the business of manufacturing electronics. As on date of the suspension
i.e., March 21, 2014, the company had seven sharehold

The diagnosticsindustry in India is highly competitiveand our inability to competeeffectivelyfrom other
healthcare service providers may adversely affect our business, results of operations and fineowififion.
Further, as of Financial Year 2024, the market share of our Company in our major market which is East India
is 1.151.30%.

With several dignostic companies present in the market, the diagnostics industry in India is highly competitive
and presents us with a challenge in terms of market share and profitability. Our competitors include other
diagnostic chains, such as, Vijaya Diagnostic Gehimited, Agilus Diagnostics Limited, Dr. Lal Pathlabs
Limited, Metropolis Healthcare Limited and Thyrocare Technologies Lim{f&aurce: CRISIL Report, as
replicated on page00 ) and various smaller, independent clinical and anatomical laboratorieglbgisv
laboratories owned by hospitals and physicians including standalone and regional players (with more established
local and regional presence in certain geographies) such as pathology, radiology laboratories and preventive care
providers as well asiarnational service providers which may establish and expand their operations in future. We
compete on the breadth of our test offerings, the geographical reach of our network, our ability to accurately
process samples and report data in a timely manmemamtenance of our customer relationships. Some of our
competitors may have greater financial resources, research and development investment, marketing and other
resources, broader service offerings, more experience in obtaining regulatory approvekster geographic
reach.For instance, as of Financial Year 2024, the market share of our Company in our major market which is
East India is 1.18.30%. This is less than our peers like Dr. Lal Pathlabs which has a market shareso? @980

in its major narket i.e. North India and Vijaya diagnostics which has a market share e2.3@% in its major

market, i.e. South IndigSource: CRISIL Reparas replicatecbn page?01).

Further, the pricingelated competition may intensify in the near futwtéch may have an adverse impact on the
results of our operations, including our profit margins. An increase in the number of comparable diagnostic
healthcare facilities may exert additional pricing pressure on some or all of our services. In additiay, price

our services differently in different regions of eastern India, which may lead to customer dissatisfaction. Our
competitors may also succeed in providing services that are more effective, popular or cheaper than ours, which
may render our serviseuncompetitive. For instance, as a result of the diagnostic healthcare services industry
receiving substantial investments in recent years, latme diagnostic healthcare providers are able to increase
cost efficiencies afforded by automated testimlgich results in their ability to provide more favorable pricing to
customers. Our competitors may also succeed in offering increased fees/salaries to our healthcare professionals,
including doctors, which may significantly affect our ability to retaintealthcare professionals. If we are unable

to compete effectively, our business, results of operations and financial condition could be adversely affected.

The B2B segment contributed to 6.17% of our Revenue from Operations in Fiscal 2024 and ansenewal
or cancellation of our arrangements with our institutional customers, including hospitalsd Public-Private
Partnership( “ P Pd®@ntractsmayadversehaffectour businessresultsof operations and financial condition.

We enter into longerm arrangements with certain hospitals through laboratory management agreements as well
as publieprivate partnership agreements with public health agencies, pursuant to which we conduct diagnostic
tests and/or develop and operate diglics centers to conduct-site testing. As oflune 302024, two of our
centers are operated under a publivate partnership model. For further information on centers operated through
thepubliepr i vate part ner sQuiBusiness Our DperatipnakNetwark Diagnestic‘Centre
Network— Spoke Centrés o n 238a g ¢

We alsoprovide diagnostic services todependenprivate healthcaresetupsincluding large and smaltscale
hospitalsglinics, nursinghomesprivatelaboratoriestadiologycentersdiagnosticeenters|VF centersaand other
healthcare service providers to provide diagnostic services. In addition, we enter into agredthentiser
institutions such as corporate employers, and pharmaceutical andnicswompanies to provide diagnostic
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servicesto their employeesor clients as well as with contractresearchorganizationsandconsultancy firms
to conductlinical trials. Set oubeloware detailof revenue generated from domsinesdo-b u s i nB2R”s)
segment for the period indicated:

Three-month period Fiscal
ended
Segment June 30, 2024 2024 2023 2022
Revenue | % of total | Revenue | % of total | Revenue | % of total | Revenue | % of total
from revenue from revenue from revenue from revenue
operations| from |operations| from operations|  from operations|  from
( ®illion) [operations| ( Willion) |operations|( Willion) |operations| ( Willion) | operations
B2B 39.59 6.52% 134.90 6.17% 75.84 3.99% 99.20 4.44%

Our B2Bcustomers are typically entitled to terminate or cancel such agreements voluntarily or with prior written
notice(typically rangingbetween 10 an80days). Our B2Bustomers maglecide not tsenewour arrangements

in the future. Certain of sucdigreements also require us to comply with strict data protection and data privacy
laws and any future necompliance of such terms may subject us to indemnity provisions and other damages,
which could lead to a material adverse impact on our financialittmmdn addition, our customers under these
agreements are typically responsible to maintain statutoryegdatoryicensesandapprovalgequiredfor their
respectivdacilities. Anynon-complianceby our customerso maintainsuchlicensesandapprovalscouldhavean
adverseampact on our business, revenue from operations and reputation.

Further,in relationto our PPPcontractswe participatein governmentenderswhich are norn-negotiableand

typically include clausessuchasliquidateddamageslin addition,we arerequiredto submitperformancebank
guarantees$or participating insuch tendersAny noncompliance with the termsf such tendermay entitle the
governmento liquidateourbankguaranteewhich mayhaveanadverseffectonourfinancialcondition. Further,
anyshortcomingn theperformancef ourobligationanaysubjectusto therisk of beingblacklisted by the relevant

public health agencies and affect our ability to obtain additional PPP andgotresnment tenders. While we

have not faced any instances of cancellation of our arrangements with B2B customers which led to a material
adverse effect on our business and operations in the three month period ended June 30, Z62dla2024,

2023 and2022 and have not been blacklisted by any government agency in the past three years, there can be no
assurance that suelventamaynotoccurin thefuture.Any occurrencef sucheventsn thefuturemayadversely
affectour business, results operations and financial condition, including our ability to obtain additional PPP
and/or other government tenders in the future.

Our Statutory Auditors have included certain emphasis of matters, and audit qualifications matters prescribed
in the audit reports of our Company for Fiscals 2023 and 2024.

The audit reports for the standalone and consolidated financial statements of our Company for Fiscals 2023 and
2024 included certain audit qualifications and emphasis of maltteFsscal 2024, the audieport included an
emphasis of matter in relation to lack of appropriate audit evidence with respect to a vendor for capital goods inter
alia its existence, validity of transactions, from whom procurements aggrégated. 58 mi 1 1 i on dur i n
from April 1, 2021 till March 31, 2024, in the context wiultiple emails alleging financial irregularities by the
Holding Company/Directors. As per the examination report d&teber 21 2024 issued by our Statutory
Auditor, a report submitted by an independiim of chartered accountants did not observe any negative findings
other than the incorrect charge of goods and service tax for the above mentioned vendor, in respect of which GST
has remained unrecovered. Further, in relation to the emails allegaogeitah irregularities, we have filed a
cybercrime complaint dated October 20, 2023 before the Cyber Crime Department, Bidhannagar
Commissionerate, Kolkata, fdefamation, which is pending as on d#ter further details, please s€éeR e s t a t e d
Consolidated=inancial Information- Note 8.” on page340.

Further, our Company provided a guarantee of T 670.00
plant and medical equipment belonging t o névoorof@ompany
lender against personal loans availed by Dr. Somnath Chatterjee and Ritu Mittal, promoters and directors of our

C o mp a Disectofs™ ) , and in violation of SectiAeti) 18FThorfedhte
pursuant to negotiatiowith the lender the guarantee and charge given by the Company on the personal loans

taken by the Directors were vacated on March 30, 2024. Accordingly, our Company had filed forindabtid

December 28, 2023 before the Ministry of Corporate Affairs, Kialifor satisfaction of charges and compounding

of the violation. Further, due to some operational challenges, our Company was unable to conduct its Annual
Gener al MeM”’t)i nign (accordance with the provisions of S
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Company failed to comply with (i) section 129(2) of the Act relating to laying the financial statements before

every AGM,; (ii) section 137 of the Act relating to the filingfwfancial statements with the RoC; and (iii) section

92 of the Act relating to the filing of annual returns. Accordingly, our Company filed an application dated March

30, 2024 before, Regional Director, Eastern Region, Ministry of Corporate Affairs,tidtikacompounding of

delay of 65 days in holding the Annual General Meeting for the financial year ended March 31, 2023. The
aforementioned offences have been compounded by the relevant adjudicating officers by way of their orders dated

July 12,2024.Theudi t or’s report for Fiscal 2023 was qualifie
We cannot assure you that our Statutory Auditors’ 1 ep
matters or other remarks, qualifications obsérv@tn s or ot her matters prescribed
Report) Order, 2020, and that such matters will not otherwise affect our results of operations.

In the past, we failed to comply with certain provisions of the Companies Act, 2013, and had fmooith such
non-compliances. We cannot assure you that there will be no such-ommpliances in the future and that our
Company, Promoters, or Directors will not be subject to any penalty or additional payment.

Our Company provide dmilionand ereatechat chatge anfland? buildifig) property, plant

and medical equipment belonging to our Company for X
against personal loans availed by Dr. Somnath Chatterjee and Ritu Mittal tpremared directors of our Company

( Directors” ) , and in violation of Sect iActn) .1 8Bh eorfe atfhtee rC o nppu
negotiation with the lender the guarantee and charge given by the Company on the personal loans taken by the
Directors were vacated on March 30, 2024. Accordingly, our Company had filed forrl@dted December

28, 2023 before the Ministry of Corporate Affairs, Kolkata for satisfaction of charges and compounding of the
violation. Further, due to some operationladlenges, our Company was unable to conduct its Annual General

Meet iIAGM” X\ “in accordance with the provisions of sectio
to comply with (i) section 129(2) of the Act relating to laying the financial states before every AGM; (ii)

section 137 of the Act relating to the filing of financial statements with the RoC; and (iii) section 92 of the Act
relating to the filing of annual returns. Accordingly, our Company filed an application dated March 30, 2024

before, Regional Director, Eastern Region, Ministry of Corporate Affairs, Kolkata for compounding of delay of

65 days in holding the Annual General Meeting for the financial year ended March 31, 2023.

The aforementioned offences have been compounded Ibglévant adjudicating officers by way of their orders
dated July 12,2024¥¢ have paid R 1.75 million for the compound:

Further, our Company has filed compounding applications dated July 20, 2024 with the Regi3trapahies,
Kolkata at ROLY3) Bedgnl S¢&tion 621 of erstwhile Compa:
Companies Act, 2013, for compounding of the offences
Act , 1956, a nhé CompaniestAct, @13, foOfdilureotd appoint a whiotee Company Secretary

for periods between (a) January 31, 2008 to March 15, 2009; (b) April 12, 2011 to March 31, 2014; (c) June 9,
2014 to December 28, 2016; and (d) January 1, 2018 to Februar@1ZBP2irsuant to the order passed by the

Regional Director, Eastern Region, Ministfy Co r p o r aRegional biftetoi”’r)s o(n“ Nove mber 18,
our Company submitted penalty amounting30 million and our Promoters and Directors, Dr. Somnath
Chaterjee and Ritu Mittal, paid a penalty .20 million eacHor the periodlune 9, 2014 to December 28, 2016

Further, our Company paid penalty6.18 million, and our Promoters and Directors, Dr. Somnath Chatterjee

and Ritu Mittal, paid a penalty &0.14 million each for the neoompliance for the period frodanuary 31, 2008

to March 15, 2009and April 12, 2011 to March 31, 2019©ur Companyshall undergo adjudication before

appropriate authority for the default period from July 1, 2017 to February 2, 2019 due to decriminalisation of the
offence w.e.f. November 2, 2018, as per the instructions from the Regional Director.

Our Company haslsofiled an adjudication application dated July 23, 2024 with the Registrar of Companies,
Kolkata at West Bengal, for adjudication of violation of section 192 of the Companies Act, 1956, due to non
filing of form 23. Subsequenb the hearing held on October, 024, our Compangiepositeda penalty of @
milion.For det ai 1-sCertaip bf our sorporatecrecords and filings are not traceable and may have
inadvertent errors or inaccuracies. We cannot assure that regulatory proceedings or action# Wwélinitiated

against us in the future, and we will not be subject to any penalty imposed by the competent regulatory authority
inthisregard> on 4 a ge

We cannot assure you that there will be no suchaoompliances in the future and that our Qamy, Promoters,
or Directors will not be subject to any penalty or additional payment. Any such futureonggliance and
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consequent actions taken against us by any statutory or regulatory authorities could have an adverse effect on our
business, cash flgs, reputation and financial condition.

Certain of our Promoters, Directors, Subsidiaries and Group Company are in businesses similar to ours and
have interests in certain companies, which are in similar businesses to ours, and this may result in plotentia
conflict of interest with us.

A potential conflict of interest may occur between our Promoters, Directors, Subsidiaries and Group Companies
that may have interest in companies, or may be entities, which are in the similar line of busine€oaspauy.

For example, (i) Suraksha Radiology Private Limited, Suraksha Specialty LLP, Suraksha Salvia LLP (investment
by Suraksha Specialty LLP), aAdian Institute of Imnmunology and Rheumatology L.loRr Subsidiaries, have
certain common pursuits wituoCompany; (ii)Suraksha Diagnostic & Eye Centre Private Limjtetiich is our

Group Company has certain common pursuits with the Company, (iii) Dr Somnath Chatterjee, one of our
Promoters, holds directorship in our subsidiary Suraksha Radiology Privatgéed, and (iv) Arun
Sadhanandham, one of our Aedependent, neaxecutive (nominee) directors, holds directorships in companies
such as LifeWell Diagnostics Private Limited and Blue Sapphire Healthcares Private Limited which are in the
samelineofattvi ty or business as our
Matters— Our SubsidiariesCommon Pursuitd e t we en our Subs i di,a raiQedGréoupn d
Companies- Common pursuits among Group Compahieso n 268 ang391 While presently these businesses
do not compete with our Company, and accordingly we do not perceive any conflict of interest, we cannot assure
you that our Promoters, Directors, their related entities, and our Subsidiaries or our Group €smjhanbt

compete with us in the future. While our Company will adopt necessary procedures and practices as permitted by
law to address any conflict situation as and when they arise, we cannot assure you that these or other conflicts of
interest will beresolved in an impartial manner.

Our Promoters and certain members of our Promoter Group pledigeme of the Equity Shares held by them

in favour of Vistra ITCL (India) Limited, in its capacity as debenture trustee for the benefit of the debenture
holders as security for debentures issued by our Promoter Group entity, Tinni Investments Linaitetthere

are disposal restrictionscreatedon Equity Shares held by certain other shareholders. Upon creation, any
invocation of such pledge could dilute the aggyate shareholding of our Promoters, and such members of our
Promoter Group, which may cause a change in control of our Company and trigger an open offer requirement
under the Takeover Regulations.

As of the datef this ProspectusertainEquity Shares of our Company held by our Promoters, members of the
Promoter Group and certain other shareholdersagneed to beledged in favor of Vistra ITCL (India) Limited

( Trustee” )in,its capacity as debenture trustee for the benefit of thentiglednolders, as security in relation to
issuance of 8,000 unlisted, redeemable, secureegmom v e r t i b 1 &CDOE%e)b,e not fu rfeasc e¢( “val ue
each by our Promoter Group entity, Tinni Investments Limitégse Equity Sharagere previously enanbered

but have beemneleased for the purposes of the Offer prior to the filing efRbed HerringProspectus with the

RoC. Pursuant to the arrangemeletails of the Equity Shares agreed to be pleddted the Offer, subject to the

NCDs remaining outanding,are as below:

Sr. Name of the pledgor Number of Equity % of our paid-up
No. Sharesagreed to be Equity Share capital
pledged
1. Dr. Somnath Chatterjee 4,125,000 7.90%
2. Ritu Mittal 9,860,562 1893%
3. Tinni Investments Limited 2,407,000 4.62%
4. Dneema Overseas Private Limited 1,669,562 3.20%
5. Sarla Kejriwal (nominee and legal heir of Ig 3,259,375 6.25%
Kishan Kumar Kejriwal)
Total 4090%

"Credit'transferof such Equity Shares pursuant to succession is under process. Sarla Kejriwal is party to the NCD documents.

In addition, one of our Promoters, certain members of the Promoter Group and certain other shareholders have

also providd a nondisposal undestk i NPU”()“ in respect of Equity Shares
mentioned below:

Sr. Name of the NDU provider Number of Equity % of our paid-up

No. Shares agreed to be Equity Share capital
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covered by the NDU

1. Sandeep Kejriwal 456,875 0.8"%

2. Santosh Kumar Kejriwal 1,923,625 3.69%

3. Munna Lal Kejriwal 1,106,062 212%

4. Satish Kumar Verna 8,355,562 16.04%

5. Sarla Kejriwal (nominee and legal heir of Ig 1,549,687 2.9"%
Kishan Kumar Kejriwal)

Total 2569%

"Credit'transferof such Equity Shares pursuant to succession is under process. Sarla Kejriwal is party to the NCD documents.
™ Shares are jointly held with Suman Verma

In the event the NCDs are outstanding after the completion of the Offer, the Trustee is entétddtte s10n

Promoter pledge and NDU providers mentioned above toe@e encumbrance on the Equity Shares (other than

a s

mar ked for

Mi ni mum Promoters

>

Contribution)

cont i

pursuant to the Offer, subjeio compliance with applicable laws. Further, in the event the NCDs are outstanding

after the completion of the Offer, on completion of léckperiod applicable to our Promoters in terms of
Regulation 16 of the SEBI ICDR Regulations, our Promoters nsayls required to rereate encumbrance on

the Equity Shares continued to be held by them after listing of Equity Shares pursuant to the Offer, subject to
compliance with applicable laws.

Further, the terms governing the NCDs impose certain obligatiomsioPromoters and our Promoter Group

entity to ensure compliance of our Company with certain covenants. Some of these obligations include the

obligation to impose limitations on certain corporate actions by us including acquisitions,
investmats, disposals, creation of encumbrance, incurring financial indebtedness, corporate

obligation to limit changes in the general nature of the business of our Company constituting not

obligation to limit changes in our constitutional documents

following:
(i)
restructuring and issuance of equity;
(ii)
more than specified limitsind
(iii)
(iv)

obligation to ensure compliance with certain other covenants which are in the nature of compliance
with financial parameters.

Any default under the agreements pursuant to which these Biates have been pledged will entitle the pledgee
to enforce the pledge over these Equity Shares. If this happens, the aggregate shareholding of our Promoters and

members of our Promoter Group may be diluted and we may face certain impediments in teikiogsien

certain key, strategic matters. As a result, we may not be able to conduct our business or implement our strategies
as currently planned, which may materially and adversely affect our business and financial condition. Further, any
rapid sale oEquity Shares by such third parties may materially and adversely affect the price of the Equity Shares.
Invocation of the pledges on the pledged shares or sale of pledged Shares subsequent to the Offer may result in
change in control of our Company and #equirer having to make an open offer for the Equity Shares, in
accordance with the Takeover Regulations, which could adversely affect the trading price of our Equity Shares.

Thereare outstandinglegal proceedingsnvolving our Company Subsidiaries, PromotersDirectorsand Group
Companiesvhich mayadversehaffect our business, financial condition and results of operations

Thereare outstandingegal proceedingsnvolving our Company, Directors, Promoters Subsidiaaesl Group
CompaniesTheseproceedingsare pendingat differentlevelsof adjudicationbeforevariouscourts,tribunals,
enquiry officers and appellatetribunals. Such proceedingscould divert managementime and attention and
consumedinancial resourcesn their defenseFurther,an adversgudgmentin some of these proceedings could
have an adverse impact on our business, financial condition and results of operations.

A summary of outstanding litigation involving our Company, Directors, Preraptind Subsidiaries as of the
P r o s p ©utstanding Litigation ant Materiad Developmehtsepdge38lnin
terms of the SEBI ICDR Regulations and the materiality policy adopted by our Board pursuaesadution

date of

t his

dated July 20, 2024s provided below:
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10.

Name of Criminal Tax Statutory or Disciplinary Material Aggregate
Entity Proceedings | Proceedings Regulatory actions by civil amount
Proceedings SEBI or litigations® | involved* (in
Stock T mill
Exchanges
against our
Promoters
Company
By the 1 Nil Nil NA 2 31.35
Company
Against the Nil 1 4 NA 1 9.00
Company
Directors
By the Nil Nil Nil NA Nil Nil
Directors
Against the Nil Nil Nil NA Nil Nil
Directors
Promoter$
By the Nil Nil Nil NA Nil Nil
Promoters
Against the Nil Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By the Nil Nil Nil NA Nil Nil
Subsidiaries
Against the Nil Nil Nil NA Nil Nil
Subsidiaries

*To the extent quantifiable.
"Determined in accordance with the Materiality Policy
®As onthe date of this Prospectus, outstanding litigation involving our Promoters also reflect outstanding litigation involigeciars
as each of our Promoters are also Directors of the Company

As on the date of this Prospectus, none of Guwup Compani are currently party to any pending litigations
which may have a material impact on our Company.

Further, ar Company hadfiled an adjudication application dated July 23, 2024 with the Registrar of Companies,

Kolkata at West Bengal, for adjudication abkation of section 192 of the Companies Act, 1956, due te non
filing of form 23.Pursuant to a hearing held on October 17, 2024, our Company deposited a penalty of 0.2 million.

For

d et ai I-Certaipdf auncerporate reeords and filings aret@ceable and may have inadvertent
errors or inaccuracies. We cannot assure that regulatory proceedings or actions will not be initiated against us

in the future, and we will not be subject to any penalty imposed by the competent regulatory auttiuigty in

regard.”

page4s.

In addition, our Company has filed a cybercrime complaint dated October 20, 2023 before the Cyber Crime
Department, Bidhannagar Commissionerate, Kolkata, for defamation, which is currently pending. The perpetrator

sent anonymous emails alleging financraluid/liquidation of monies/money laundering by the Company and its

Directors. We cannot assure you that our Company will be able to prosecute this matter, or any such future
complaints filed by our Company, in our favour.

For further details of leggd r o c e e di n gs
Litigation and Material Developments b e g i n n i3BlgWeccannop proyide assurance that any of these

and

notices

i nv o lOutstandingo u r

legal proceedings will be decided in favour of our Company, DirecRitsnoters or Subsidiariesy that no

further liability will arise out of these proceedin@®ecisions in such proceedings may have an adverse effect on

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

Our Company will rot receive any proceeds from the Offer for Sale. The Selling Shareholders will receive the

entire net proceeds from the Offer for Sale.

The Offer consistsof the Offer forS a 1 e

%8,462.49million. The entire proceeds from the Offer for Sale will be paid to the Selling Shareholders (after
deducting applicable Offer Expenses) and @ompany will not receive any such proceeds. For further

i nf or ma {THe Offet

8 @bgects‘of tk Offer

of 19,
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Equity

Shares

o n 8f ang l2Zespectively The below table depicts
the details of the Equity Shares being offered as a part of the Offer for Sale:
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11.

1. Dr. Somnath Chatterjeg 2,132,148 NA July 23, 2024

2. Ritu Mittal 2,132,148| NA July 23, 2024

3. Satish Kumar Vernia 2,132,148| NA July 23, 2024

4, OrbiMed  Asia Il 10,660,737| July 5, 2024 July 23, 2024
Mauritius Limited

5. Munna Lal Kejriwal 799,556| NA July 23, 2024

6. Santosh Kumal 1,332,593| NA July 23, 2024
Kejriwal

*Surviving entity pursuant to amalgamation of OrbiMesda || Mauritius FDI Investments Limited, the erstwhile shareholder, into OrbiMed

Asia Il Mauritius Limited on November 11, 2022.
Shares are jointly held with Suman Verma

The aggregate pr®ffer shareholding of the Selling Shareholders psraentage of the pi@ffer paidup share

capital of the Company is set out below:

1. | Ritu Mittal 10,408,455 19.99 8,276,307 15.89
2. | Satish Kumar Verma™ 7,776,119 14.93 5,643,971 10.84
3. | OrbiMed Asia Il Mauritius Limited 17,367,448 33.3%3 6,706,711 12.88
4. | Dr. Somnath Chatterjee 4,731,836 9.09 2,599,688 4.99
5. | Santosh Kumar Kejriwal 13,48,339 2.59 15,746 0.03
6. | Munna Lal Kejriwal 11,06,062 2.12 306,506 0.59

Total 42,738,259 82.07| 23,548,929 45.22

*Surviving entity pursuant to amalgamation of OrbiMed Asia Il Mauritius FDI Investments Limited, the erstwhile sharetol@ehimed

Asia Il Mauritius Limited on November 11, 2022.

Pursuant to the Offer, the peSffer shareholding will fall below 25%n a fully diluted basis.

M Shares are jointly held with Suman Verma

The average cost of acquisition of Equity Shares for our Promoters as on the date of this Prospectus is as set out

below:

Dr. Somnath Chatterjee 4,731,836 45.50
Ritu Mittal 10,408,454 49.76
Satish Kumar Vermia 7,776,119 1.60

*As certified by Manian and Rao, Chartered Accountants pursuant to their certificate[de@@mber 32024

AShares are jointly held with Suman Verma.

The average cost of acquisition of Equity Shares for the Selling Shareholders (other than the Promoters) as on the

date of this Prospectus is as set out below:

OrbiMed Asia Il Mauritius Limitet 17,367,444 94.38**
Munna Lal Kejriwal 1,106,062 1.60
Santosh Kumar Kejriwal 1,348,339 1.60

*As certified by Manian and Rao, Chartered Accountants pursuant to their certificate@atechber 32024

** Surviving entity pursuant to amalgamation of OrbiMesia || Mauritius FDI Investments Limited, the erstwhile shareholder, into OrbiMed

Asia Il Mauritius Limited on November 11, 2022

*** The amount paid on the acquisition of CCPS has been considered as the basis for arriving at the cost of acquisitiprShateguon

conversion of CCPS

There are nautstanding preference share capital of our Company as on the date of this Prospectus

Certain of our corporate records and filings are not traceable and may have inadvertent errors or inaccuracies.
We canna assure that regulatory proceedings or actions will not be initiated against us in the future, and we

will not be subject to any penalty imposed by the competent regulatory authority in this regard.
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We have not been able to trace certairporate records and secretarial forms filed by our Company, as mentioned

below:

S. | Particulars of missing Date of Details

No. records/forms event/reference date

1. | Form 23B December 12, 2005 Appointment of M/s. K S Bothra & Associates
auditors of theCompany in the first AGM of thé
Company.

2. | Form 23 November 29, 2011 Filing of special resolution passed in the EGM
approval of grant of sweat equity shares

While we have relied on alternative documents such as minutes of the shareholder meetings of the Company for
the purpose of making disclosures in relation to such untraceable corporate/secretarial records in this Prospectus,

we cannot assure you that welvaie able to trace these records. We have obtained a certificate dated July 23,

2024, from Manish Ghia & Associates, in relation to untraceable corporate records such as the aforementioned.

Our Company has also written to the RoC in relation to suchngisscords, requesting the RoC to share copies

of the specified secretarial forms that may be available with them, vide its letter dated July 22, 2024.

Further, there may also be inadvertent errors or inaccuracies in our historical corporate ancatétngtari-or
instance, the form ADL filed by our Company on March 16, 2023, inadvertently mentions a shorter audit period
than the actual accounting period for which the audit was conducted. In addition, the same forrh W&T

erroneously filed twie. Our Company has filed a form GNLin this regard, as clarification for such error.

As per thecertificate dateduly 23, 2024rom Manish Ghia & Associates, there are also certain discrepancies in

our historical form filings and corporatecords, few of which have been set out below:

S.
No.

Particulars of missing
records/forms

Details

1.

Form 2

In relation to allotment of sweat equity shares by the Company, no valy
report wasattachedin terms of Rule 9 of the Unlisted Companies (Issu
Sweat Equity Shares) Rules, 2003.

Furthermore, the Company has inadvertently attached resolutiongeiai
issuance of sweat equity shares instead of resolution for allotment.

Form SH7

Memorandum of Association was not attached to the form filed for n
to the registrar of companies, in relation to reclassification of autho
capital.

FormADT-1

In relation to the annual general meeting conducted in Fiscal 2019, th
a discrepancy in the dates recorded in the annual return filed b
Company in Fiscal 2019 and the form AfXTiled for the relevant period

Form MGT-14

Explanatory stament was not attached to the form filing made in rela
to (i) guarantee given to the lender for loan taken by our Directors; ar
certain intercorporate loans, investments and guarantees.

Form ADT-1

The form ADT-1 filed by our Company on March612023 inadvertently
mentions a shorter audit period than the actual accounting period for
the audit was conducted. Further, the appointment letter attached to th
(i) erroneously states that the appointment period was for five year
erroneously records the period of appointment as March 31, 2023 to N
10, 2023 (which is a period of four years); and (iii) does not state the 4
period of appointment as per the form filing, which is for the Fiscal 2
Further, the appointment lettdpes not include address of the directo
the appropriate form field.

In addition to the above, we have not complied with certain provisions of the Companies Act, 1956 and Companies

Act 2013in the pastincluding in relation to filing of certain corporate records with the RoC which are currently
d RiskaFactoks Indhe past,h e
we failed to comply with certain provision$ the Companies Act, 2013, and had to compound such non
compliances. We cannot assure you that there will be no sucltampliances in the future and that our

pending

with

t he

Ro C. For further

Company, Promoters, or Directors will not be subject to any penalty or additional paymenaged0. p
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12.

We cannot assure you that we will not be subject to any legal proceedings, regulatory action or penalties imposed
by statutory or regulatory authorities on account of our inability to trace certain corporate records or filings or due
to inadvertenherrors in such documents in the future, which may adversely affect our business, financial condition,
results of operations and reputation.

Wehavein the pastenteredinto relatedparty transactionsand may continueto do soin the future, which may
potentially involve conflicts of interest with the equity shareholders.

We have entered into various transactions with related parties, such as for rental of properties, purchase of
consumables, commissions, guarantee fees, sponsorship charges, reamp&ichto Key Managerial Personnel,
professional fees to relatives of Key Managerial Personnel, sale promotion expenses to relatives of Key
ManagerialPersonnel and sale of services. Manian and Rao, Chartered Accountants have certified vide their
certificate datedecember 32024that all relatecparty transactions in the last three yeamd the three month

period ended June 30, 2Q024ave been conducted on an arms length basis and are in compliance with the
Companies Act, 2013. The summary details tdtegl party transactions entered into by our Company as at and

for the three month period ended June 30, 2024 and financial years ended March 31, 2024, 2023 and 2022, as
derived from our Restated Consolidated Financial Information are as set out in¢Heetaty:

in Rs. million, except %)

Sale  of| Suraksha | Entity Custome
services | Diagnosti | over r

¢ & Eye | which
Centre Dr.
Private Somnath
Limited Chatterje
e is able
to
exercise
significa
nt
influence

Purchase | R.A. Entities | Supplier | 19.94| 3.28% | 115.96| 5.30% | 148.31| 7.80% | 153.61| 6.88%
of Enterprise| over
consumab| s which
les the
relative
of Ritu
Mittal
are able
to
exercise
significa
nt
influence

Purchase | Kejriwal Entities | Supplier | 0.00 | 0.00% 0.06 | 0.00%| 0.06| 0.00% - -
of Electronic | over
consumab| s Ltd which
les the
relative
of Ritu
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Mittal

are able
to
exercise
significa
nt
influence

Rent
expense

Oscar
Enclave
Private
Limited

Entities
over
which
the
relative
of Ritu
Mittal
are able
to
exercise
significa
nt
influence

Lessor

11.52

1.90%

41.98

1.92%

44.71

2.35%

44.48

1.99%

Rent
expense

Kejriwal
Constructi
ons

Entities
over
which
the
relative
of Ritu
Mittal
are able
to
exercise
significa
nt
influence

Lessor

1.55

0.26%

6.22

0.28%

6.22

0.33%

6.22

0.28%

Rent
expense

Suresh
Enterprise

Entities
over
which
the
relative
of Ritu
Mittal
are able
to
exercise
significa
nt
influence

Lessor

0.86

0.14%

3.43

0.16%

3.43

0.18%

3.12

0.14%

Sales
promotion
expenses
to relative
of KMP

Raghavi
Mittal”

Daughter
of Ritu
Mittal

Consulta
nt

0.23

0.04%

0.23

0.01%

0.05

0.00%

0.09

0.00%

Professio
nal fees to
relative of
KMP

Pragati
Kejriwal”

Relative
of Ritu
Mittal

Consulta
nt

0.30

0.01%

0.90

0.05%

0.60

0.03%

Professio
nal fees to
relative of
KMP

Dr.
Aparajita
Chatterjee

Daughter
of  Dr.

Somnath
Chatterje
e

Consulta
nt and
specialist
doctor

0.53

0.09%

0.79

0.04%

0.51

0.03%

Professio
nal fees to
relative of
KMP

Dr.
Tandra
Chatterjee

Wife of
Dr.
Somnath
Chatterje
e

Consulta
nt and
specialist
doctor

0.03

0.00%

0.01

0.00%

0.03

0.00%
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Guarantee| Dr. Key Guaranto - - - - - - 0.28 | 0.01%
fees Somnath | manage | r
Chatterjee| ment

personne
| (KMPs)

Guarantee| Ritu Key Guaranto - - - - - - 0.55 | 0.02%
fees Mittal manage | r
ment

personne
| (KMPs)

Commissi | Sahayta | Entities Patient 0.04 | 0.01% 0.15| 0.01%| 0.06| 0.00% 0.02 | 0.00%
on paid Clinic over referee
LLP which
Dr.
Somnath
Chatterje
e and his
son are
able to
exercise
significa
nt
influence

Sponsorsh| Calcutta | Entities | Recreati - - - - 0.12 | 0.01% - -
ip charges| Cosmopol | over onal
itan Club | which facilities
Ltd the for
relative | senior
of Ritu | employe

Mittal es

are able

to

exercise

significa

nt

influence
Remunera| Dr. Key Promoter| 5.40 | 0.89% | 18.00| 0.82% | 14.40| 0.76% 14.40 0.65%
tion paid | Somnath | manage | and Joint
to KMPs | Chatterjee| ment Managin

personne| g

| (KMPs) | Director
Remunera| Ritu Key Promoter| 5.40 | 0.89% | 18.00| 0.82% | 14.40| 0.76% 14.40 0.65%
tion paid| Mittal manage |, Joint
to KMPs ment Managin

personne| g

| (KMPs) | Director

and CEO

*Fee was paid for marketing services to the Company.
"Fee was paighursuant to medical services rendered to the Company in the capacity as a consultant and specialist doctor.

As of June 302024, we have on a standalone basis provided loans to our Subsidiaries, Suraksha Radiology Private
Limited and Suraksha Salvia LLP. Further, no loan/advances, guarantees or securities have been provided by the
Company or its Subsidiaries to any of thiated parties for théhree months period ended June 30, 2024 and
financial years ended March 31, 2024, 2023 and 2022 on a consolidated basis.

Further, except for the payment of rent expense to Oscar Enclave Private Limited, Kejriwal Constructions and
Suesh Enterprises and Purchase of Consumables from R.A. Enterprises and Kejriwal Electronics Limited, the
related party transactions taken togethetterthree month period ended June 30, 2024eant of the last three
Fiscals is not more than 10% forchaFiscal of the total transactions of similar nature.

It is likely that we may enter into related party transactions in the future. For details on our related party
t r ans ac tFinanciad Informatio¥ b e g i n n i282Weocannop assure you that such transactions,
individually or in the aggregate, even if entered into at demgth terms, will always be in the best interests of

our shareholders and will not have an adverse effect on our business, results of opesatidlmays and financial
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13.

14.

condition.

We may become subject to various operational, reputational, medical and legal claims, regulatory actions or
other liabilities arising from the provision of healthcare services and may be subject to liabilities arfsimg

claims of malpractice and medical negligence which could adversely affect our business, results of operations
and financial condition.

We may be exposed to heightened risks of legal claims, criminal actions, regulatory actions and loss of reputation
arising out othe services we provide and any allegation ofcompliance with the provisions of applicable laws

and regulations, including liabilities that arise from claims of medical negligence against healthcare professionals
associated with us indiing doctors providing consultation services through our polyclinics, technicians and
paramedical staff at our diagnostic centers and sample collection cé&htehsrisks may arisié our medical
professionals, technicians and staff are not properly dadumtely trained; if they make errors in the handling

and labelling of patient samples and samples as well as in the operation of our complex medical equipment, even
if properly trained; if they misuse or ineffectively use the complex medical equipmeut laboratories; or if

they inadequately extract samples and samples from patients causing bodily harm or affecting our ability to
properly conduct the required testing. We may also from time to time receive complaints from, or be involved in,
disputes wth our customers with regard to false positive or false negative ahersults, misdiagnosis, or other

acts of medical negligence, which is a unique risk of the healthcare services industry. They can be attributed to
various factors, such as the neghge of medical personnel, failure of diagnostic equipment, inaccurate results

of tests conducted by thiplarty laboratories, individual customgpecific conditions and disease complications.
Further, the delivery of diagnostic healthcare services imgobertain inherent risks. For instance, there are
certain consumer cases pending against us before district and state level consumer redressal forums in West
Bengal and Bihar. We cannot assure you that our Company will not suffer any adverse finaacisasgresult

of these proceedings, or that the outcome of these cases will be in our favour.

We provide advanced radiology testing services such as MRI, CT, DEXA scan, interventional USG, CT guided
biopsy and other »Ray imaging services. While perfong these tests, we might need to do certain invasive or
anesthetic procedures based on the prescription given by the doctors. There is a risk that patient suffers injury and
inconvenience, or develops any kind of reaction and we may face claims fromatierits and/or regulatory
authorities, whether it includes medical negligence by our staff or doctors or not. Further, medical consumables
used in our services may be subject to contamination, mislabelling, malicious tampering and other damage such
as erors in the dispensing and packaging of samples, which may lead to injury or death of our customers. In
addition, we may be subject to professional liability claims, including, without limitation, for impusear
malfunctionof our diagnosticequipmentor for accidentalcontaminationor injury from exposureto radiation.

While we have not faced any instances of contamination or injury resulting from use of hazardous materials in
Fiscals 2024, 2023 and 2022 that led to a material adverse @ffectr business and operations, there can be no
assurance that such events may not Outstanding Litigationtaide f ut ur
Material Developments be gi nni38lg on page

Any claim made against our Company that is ndyfcovered by insurance could be costly to defend, result in a
substantial damage awaadainst us andivert the attention adurmanagement from owperationswhich could
have an adverseffect on our business, results of operations and financiditoam

The degree certificates of the educational qualifications of certain of our Promoters, Directors, Key Managerial
Personnel and Senior Management Personnel are not traceable.

One of our Promoters, Ritu Mittal, who is also our Jdanaging Director and Chief Executive Officer, has been
unable to trace the copy of her bachelor’”s degree ce
Personnel, Mamta Jain, our Company Secretary and Compliance Officer, and one of ouM3aagement

Personnel, Sangeeta Chakraborty, General MaraQeerations, have been unable to trace copies of documents
pertaining to their educational qualifications, name
arts, respectively. Whilthey have written multiple letters to the concerned universities requesting for a copy of

their degree certificates, a response from the universities is awaited and there is no assurance that the universities
will respond to such letters in a timely manpe at all. Accordingly, reliance has been placed on the mark sheets

for certain academic years provided by such individuals, affidavits executed by them and certificates furnished by
them to us and the BRLMs to disclose details of their educationafigatidins in this Prospectus. Further, there

can be no assurances that they will be able to trace the relevant documents pertaining to their educational
qualifications in future oQurManagemérnt .o nF2§ma gfeur t her det ai
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15. Non-compliancewith and changesn any of theapplicable lawsyulesor regulations,including pricing, safety,
health andenvironmentallaws,mayadversehaffectour businessresultsof operationsandfinancial condition
andcashflows.

Our operations are subject to extensive government regulation and we are required to obtain and maintain a
number of statutory and regulatory registrations, permits and approvals under central, state and local government
rules in India, generally for caring out our business and for each of our facilities. Our Company has made
applications for the renewal of certain licenses, such as trade licenses and registration under the West Bengal
(Clinical Establishment) Registration, Regulation and Transparencly)28&7 for certain of our diagnostic
centres in West Bengal, and we await the receipt of such licenses. Further, the authorization undergtdiz8lio
Waste Management Rules, 2016 for our reference laboratory in Assam is pending Nefeealah await avaiver
from the Kolkata Municipal Corporation for the
management for which we have made applications dated June 18, 2024 and August 10, 2024 pursuant.to the same
Please see below the status af pending approvals as on the datehis Prospectus:

Material Approvals that haveexpired and for which renewal applications havebeenmade*:

payme

Nature of Issuing authority Location Type of Centre Date of Amount paid
approval acknowledgemenof pursuant to
application application
[ date of application (in%)
Grant of | Assam State Guwahati, Assam | Reference June 15, 2023 10,000
authorization Pollution Laboratory
for handling | Control Board
biomedical
waste
Registration as The Civil | Patna, Bihar Reference April 15, 2024 Nil
a clinical | Surgeon cum Laboratory
establishment | CMO
Business Shillong Shillong, Diagnostic Centrg May 10, 2024 Nil
License Municipal Meghalaya and Reference
Board Laboratory

“Under the terms of our franchisee agreements, our franchisee partners are responsible for registering and renewing ppeterds for
the respective franchisee collection centres.

Material Approvalsrequiredbut not yetappliedfor by our Company:

Location

Afraz Diagnostic Centre
Barasat, West Bengal

Nature of approval
Trade License

Type of Centre Status
Franchisee owned CollectiolAfraz Diagnostic Centre, Bara
Centre West Bengal is a franchig
owned collection centre.

Under the terms of ou
franchisee agreements, o
franchisee partners ar

responsible for registering an
renewing material approval
for the respective franchise
collection centres.

“Under the terms of our franchisee agreements, our franchisee partners are responsible for registering and renewing /siterdds for
the respective franchisee collection centres.

Further, our laboratories, diagnostic centers and satopiertion centers through which we provide our services

are subject to stringent health and safety laws. We are requiredrtainlicensesindervarioushealthandsafety
legislations and regulationswhich, among others, include registration under theClinical Establishments
(RegistratiorandRegulationsAct, 2010or underrespectiveStateclinical establishmeniegislations, such as the

West Bengal Clinical Establishments (Registrations, Regulation and Transparency) Act, 2017 and rules
thereunder, as applicabissuedby the appropriateStateauthority,authorizationsinderthe Bio-Medical Waste
(ManagemenandHandling) Rules, 2016, issued by the respective state pollution control boards, registration for
operation of medical diagnostk-ray equipment issued by the Atomic Energy Regulatory Board and no objection
certificates for the radioactive substances whichraperpossessioandcoveredundertheapplicableShopsand
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Establishmenté\cts, in West Bengal, Bihar, Assam amdeghalaya. Additionally, our diagnostic centers also
possess licenses to operateray equipment, such as the bone densitometer, mammography machine and
computer tomography (CT) scanners, as required under the Atomic Energy Rules.

In addition to this, ouCompany and our laboratories, diagnostic centers and sample collection centers are also
required to obtain trade licenses as issued by appropriate local municipalities under applicable local laws, relevant
registrations under € hAct 1988nthe Gontract Labour Registration &nd Aboliticn)n ¢

Act, 1970, and shops and establishmeatgstration, in the states that we operate. For some of our laboratories

and centers we are also requirdependingntheheightandthe proportionof thepremisesve occupy,to obtain

a fire no objection certificate ( Fire NOC” ) from the r el eRurthartwhile dhere dre nout hor i
mandatory accreditations required for our operations, we have obtained voluntary accreditationsdotralur

reference laboratory from the College of American Pathologists accreditation. Further, three of our laboratories
hold National Accreditation BoaMNABL? ¢ r hriedfour dduvanceca nd Cal
diagnostic centres hold aNt i on a1 Accreditation Board f NABHH) s pit al
accreditations. Any change in the status or withdrawals of these accreditations may adversely affect our reputation
leading which may adversely effect our business, results of apesatinancial condition and cash flows.

If a determination is made that we are in violation of any of the applicable laws, rules or regulations, including
conditionsin the permitgequired forour operations, we male subjected to regulatosanctionshave to pay

fines, modifyor discontinue ouoperationsjncur additionaloperatingcostsor makecapitalexpendituresvhich

would adverselyaffectour businesstesults of operations, financial position and cash flows. While we apply for
renewal ofapplicable licenses and registrations in a timely manner before their expiry, we cannot assure you that
such licenses and registrations will be granted before their expiry and continuance of our operations pending the
grant of renewal could be considerede in violation of applicable laws. In addition, any suspension, revocation

or termination of one or more of our operational licenses may also lead to consequences under the terms of our
other licenses. Any failure to renew the approvals that have dxmireto apply for and obtain the required
approvals, licenses, registrations or consents, or any suspension or revocation of any of the approvals, licenses,
registrations or consents that have been or may be issued to us, may adversely affect ouy tessitie s
operations and financial condition. Further, uncertainty in the applicability, interpretation or implementation of
any amendment to, or change in, applicable laws, rules or regulations or policies, may also adversely affect the
viability of our current business or restrict our ability to grow our business in the future. Further, the adoption of
stricter applicable laws and regulatiorstricter interpretationsof existing laws, increasedgovernmental
enforcementf lawsor otherdevelopments the future may require that we make additional capital expenditures,
incur additional expenses or take other actions in order to reroaipliantandmaintainour currentoperations.
Complyingwith, andchangesn, theselaws andregulationsor termsof approval may increase our compliance

costs and adversely affect our business, results of operations, financial condition and cash flows.

We arealsosubjectto thelawsandregulationggoverningrelationshipsvith employeesn suchareasasminimum

wage gratuity, provident fund and maximum working hours, overtime, working conditions, hiring and termination
of employees, contractabour and work permits. There is a risk that we may inadvertently fail to comply with
such regulations, which could letmenforced shutdowns and other sanctions imposed by the relevant authorities,
as well as the withholding or delay in receipt of regulatory approvals. We cannot assure you that we will not be
involved in future litigation or other proceedings or be hilblein anylitigation or proceedingsncluding in
relationto safety health andenvironmentamattersthe costsof which may be significant.

For further i nf KayiRegulationa and Boliciéa sa dsavergment &nd Other Approvals
beginning on page®46 and 387, respectively.

. We generated 93.83% of our revenue from operations for Fiscal 2024 from the B2C segment aaditityrto
attract individual patientsis largely dependenton our brand recognition, reputation and brandmage, any
wrong diagnosis or treatment may induce negative publicity to our brand and reputation and could adversely
impact our revenue from operations

Since we derive the majority of our revenues from the B&§nent (i.e., individual patients, who either watk

our diagnosticdaboratoriesor our customer touchpoints use our home collection services or avail medical
consultation services through our polyclinics), recognition of our brand and our repueadi critical for the
succes®f our businesand operations. Set out below are details of our revenue from operations generated from
the B2C segmerfor theperiodsindicated:

| | Three months ended | Fiscal |
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June 30, 2024 2024 2023 2022
Segment Revenue | % of total |[Revenuefrom| % of total | Revenue | % of total Revenue | % of total
from revenuefrom|operations( revenue from revenuefrom from revenue
operations( | operations | million) from operations( | operations |operations( from

million) operations | million) million) | operations
\Walk in 567.71 93.48Y 2,052.1 93.839 1,825.5 96.019 2,132.7 95.569
patients
Other - - - - - - - -
categories

The growth in the B2C segment is dependent on brand recognition, wider acceptancefsmess in the
communities in which we operate and our ability to compete effectively within our industry, all of which may be
negatively affected by a wide variety of reasons. Our ability to maintain and improve our brand name and brand
image is dependeron factors such as quality, accuracy and efficiency of our diagnostic tests, the quality of
medical consultation services through our polyclinics, turnaround time of issuing reports, patient experience and
satisfaction, the performance of our servicewoek and the introduction of new tests and services. Further, as we
expand into new geographic markets within Eastern India, and as the market becomes increasingly competitive,
maintaining and enhancing our brand may become costly and difficult and weemeguired to incur substantial
customer acquisition costs.

Our services are designed to diagnose and detect early symptoms of diseases and to help prevent diseases and
other health conditiongy monitoringavariety of healthindicators.While therehave not beenany pastmaterial
incidencesof errors,users of our services have a greater sensitivity to errors than users of general services or
productsWetrain ourmedicalpersonnelincludingphysiciansradiologiststechniciangndother staff tqorovide

accurate and timely test results. However, any delays or inaccuracies in the results we provide, including due to
inherentimitationsin thetechnologyandequipmentsedor dueto wronginterpretatiorof testresultsby doctors,

mayresult in thewrong treatment beingrescribedo apatient,which may causgotentialharmto suchpatient

andmay inducenegative publicity and cause other harm to our brand and reputation. In addition, if our personnel
make errors in the handling afabelling of patient samples, or in the operation of our complex medical
equipment, or if they inadequately or improperly extract samples from patients causing bodily harm, our test
results may not be accurate and we may become liable under healthdaey taves for acts or omissions by our
employees, which may adversely affect our brand and reputation. A critical aspect of our operations include
polyclinics housed into our diagnostic centers which host specialized doctors providing medical consultation
services which leads to increased patient footfalls and helps us in serving the entire diagnostic prescription of a
patient. Our brand name and brand image is also dependent upon the quality of such medical consultation services
and such doctors associateih our brand. If there are complaints including in relation to medical negligence or
misdiagnosis by doctors associated with us, or we are not able to attract or retain qualified and specialized doctors
for providing consultation services at our polpads, our business, prospects and operations may be adversely
affected.

Our quality certifications and accreditations are also critical for our brand imageJise802024, our flagship
central laboratory holds CAPP)Ilaecreditatian,f3 ofAourelabdratosias hetla t h o 1 o
National Accreditation Board fNABL”Te satcicnrge daBmflourG aolnisb, r aa
diagnostic centers held National Accredi NABHT » n Boar
accralitations. Receipt of such accreditations under certain quality standards is important for the success and wide
acceptability of our services. If we fail to comply with the requirements of applicable quality standards or if we

fail to adapt to evolving dgnostic standards, or if we are otherwise unable to obtain or renew such quality
accreditations in the future, in a timely manner, or at all, our business and prospects may be adversely affected.

170ur credit ratingowmgndaadedaby GRESDEeRatings Limited.
credit rating by any credit rating agency could mater
and our ability to. raise capital in the future

Our Co mpraencye ihvaesd t he following credit ratings from CR

CalendalRating Date of letter
2024 CRISIL BASsabrkenot August 28, 2024
2023 CRISIL BB+/Stable (|June 28, 2023

2022 CRISIL BBB+/Stable April 29, 2022
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18.

19.

Our <credit ratingCRiWaSslI Ld oBwBnBgtr/aSdteadb | fer oimRe a f f i r med) i n «
BB+/Stable (Issuer not caapd€RbSIhgB/ Phnabhdpadatsumg)an
calendar. yWearc h200s2e¢4 t o not renew our agreement for cred
to which we did not share our wupdataendd fcianlaenncdiaarl yienafro
However, ICRpPOBSBILi slhed our updated crediOuratiraditithonn
which are intended to measure our ability to meet our
finance costs. Theountborsowragesmay bersngni bfcantly
A downgr acderdaitfti ogs could lead to greater risk with re
increase our cost of Dborrowingadndoadvednoalyreffiddet
prospects

We rely on our information technology systems and thjpdrty platform for the operation of our business and
any disruption to our systems and/or thiglarty platform could adversely affect our busineasd reputation

and result inlitigation.

We rely on information technology systems and tpiadity website to support our business processes, including

for placing order for tests by our customers, conducting tests, transmission of testing resutisséaiVlices,

quality control, ping logistics, human resources, finance and other patient service functions. As a result, our
business depends on the capacity and relialgifithird-party vendorswvhomwe engageandwill continueto do

so. Interruptionsin thesetechnologysystemsand/or the thireparty website, whether due to fire, power loss,
telecommunications failures, system failures or errors, human errors, masoiware, physical or electronic
breakins,deniatof-service attackor otherwise could affethe availability of our services and prevent or hinder

the ability of consumers to access our services. Effective response to such interruptions will require effort and

diligence on the part of our employees to avoid any adwdfset to our business operations. Sustained system

failures or interruption of our information technology systemsriaor moreof our diagnosticcenteroperations
coulddisruptour ability to procesdaboratoryrequisitions perform testingprovidetestresultsin atimely manner

andbill theappropriatgarty. Theoccurrenc®f anysucheventscouldadversely affect our business, interrupt our

operations, subject us to increased operating costs and expose us to litigation. For detailafofnoation

technol ogy

Further, failure to comply with privacy laws and regulations may also have an adverse impact on our business and
reputation, and ¢ s ul t

and data ma ©OudrBusinessalnforisayon Teehnodogy ph23Psa g es e e

i n RisktFactprs Cyberthreatsahd noncdmpliancewith and changesn

privacylawsandregulationsmayadverselyaffectour business, results of operations and financial condition and
cas h pnpage6d”

Wesignificantly depend on third party vendors and suppliers to provide us our testing equipment, test kits, and
reagents, and any failure in procuring such equipment or recaflexistingtestingequipment, test kitsand
reagentcould adverselaffectour businessresultsof operationsandfinancial condition.

We significantly depend on thirgarty vendors and suppliers to procure our testing equipment, test kits and
reagents. Our top 10 suppliers (in no particular order) for the Fiscal 2024 including Biorad, Boston vy, Phillips
India, Samsung India ElectronjcSiemens Healthineers, Wipro GE Healthcare, Carestream Health India, R.A.
Enterprises, VIBGYOR, contributed to more than 50% of equipnesttument, reagent and film manufacturers,
including some vendors who sell more than one range of prodruuetkier one of our top 10 suppliers for Fiscal
2024, R.A. Enterprises, is also a member of our Promoter Gvbigh contributedl5.24%6, 11.59%, 19.32% and

13.48% of our total supply in three month period ended June 30, 2024 and Fiscals 2024, 2023 and 2022,

respetively. The loss of any of our top 10 suppliers for any reason (including due to possible bankruptcy or
liquidation or other financial hardship faced by such suppliers, decline in their sales, labour strikes or other work

stoppages affecting productionp @ 1 d

Business- Suppliers
indicated below:

have a material adverse ©uUfect
o n 24f. dhe table below depicts the contribution of our top 10 suppliers for the periods

Particulars Total cost of supply as| Total cost of supply as| Total cost of supply as| Total cost of supply as
a percentag of total | a percentage of total| a percentage of total| a percentage of total
revenue from | revenue from | revenue from | revenue from
operations three | operations in Fiscal| operations in Fiscal | operations in Fiscal
month period ended| 2024 (%) 2023 (%) 2022 (%)

June 30, 2024 (%)
Supplier 1 3.28" 10.52 7.74 14.47
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20.

Supplier 2 2.39%* 5.30° 3.87" 6.88"
Supplier 3 2.127 2.81" 2.26" 2.65"
Supplier 4 1.31* 1.81" 2.05" 1.73"
Supplier 5 1.22%n* 1.83" 1.60" 1.56"
Supplier 6 1.10* 1.61" 1.07 1.30
Supplier 7 0.73™ 1.41 1.03" 1.29"
Supplier 8 0.69"\ 1.08" 0.85 1.03
Supplier 9 0.66" 1.07" 0.70 0.98
Supplier 10 0.51M\ 0.64 0.69 0.81
Total 14.01 28.08 21.86 32.7

Note: While we have mentioned the names of our top 10 suppliers above, we have anonymized for the pomprisation. The suppliers
mentioned above are the top 10 suppliers in terms of our purchagésgermonths period ended June 2024d may not necessarily be a
part of the top 10 suppliers fétiscal 2024 Fiscal 2023 and 2022.

*Supply of capex
ASipply of consumables

*Supply of Annual Maintenance services

MSupply of IT Services
A Advertisement services

Further, we often enter into placement agreements and reagent rental agreements with our vendors for renting and
installation ofequipment at our laboratories for an average term of five to seven years. We have entered into firm
arrangements with two of our suppliers in the last three Figtaltain of these agreements require us to purchase
minimum quantitiesr valueof purchass.We cannotassurg/outhatwewill beableto continueto obtainadequate
suppliesof equipment, reagentend testkits, in a timely mannerand without any defects,in the future. Any
disruptionin our businessmay also result in us not meeting ouminimum purchase obligations under these
agreements resulting in an event of default and leading to potdistiaptionto our supply of equipmentor
reagentsWhile we have not faced disruptions in our supply of equipment or reagents which have atfieatslity

to provide our services in a timely manner in the preceding three financial years, we cannot assure you that we will not
suffer any such disruptions in the future. Any reductions or interruptions in the supply of equipment or reagents, defects
in reagent and test kits and any inability on our part to find alternate sources for the procurement of such items, may
have an adverse effect on our ability to provide our services in a timely-@ffeative mannerAny suchreductions
orinterruptionsn thesupplyof equipmenbr reagentgjefectdn reagentindtestkits andanyinability onour part

tofind alternatesourcegor theprocurementf suchitems, mayhaveanadverseeffectonourability to provideour

servicesin atimely or costeffective manner.Further,the procurement cost of testing equipment and reagents
produced outside India may increase due to depreciation of Indian Rupee, and the suppliers may therefore demand
to renegotiate the supply contracts with us. In the eveanhadficrease in the price of such items, we cannot assure

you that we will be able to correspondingly increase the price of our services.

In addition, underour rentalleaseand reagentsupply agreementsthe suppliertypically hasthe discretionto
terminatethe agreement with written notice in the event of a breach of any material term or condition of such
agreement, including on account of a default in the purchase of a committed amount of reagents, movement of the
leased equipment without priconsent of the manufacturér.addition manufacturermaydiscontinughesupply

of, or recallreagentstestkits, instrumentsor equipment whictcould adverselyaffectour operationsAny such

recallor terminationandconsequentemovalof theinstalledequipment caadverselyaffectourbusinesstesults

of operationsandfinancialcondition.

Failure or malfunction of our equipment could adverseaffectour ability to conductour operations.

Our operations expose us to liability rigkat are inherent in the use of complex medical equipment which may
experience failures or cause injury either because of defects, faulty maintenance or repair, or improper use, or lack
of timely servicing of our equipment. Wéannotassurg/outhatourexistingequipment antechnologiesreerror
free,andincapableof malfunctioning.Any significant malfunction or breakdown of our equipment may entail
significant repair andhaintenanceostsandcausedisruptionsanddelaysin our operationsAny injury causedy

our medicalequipmentin our diagnostic centers due to equipment defects, improper maintenance or improper
operation could subject us to liability claims. Regardless of their merit or eventual outcome, such liability claims
could result in significant legal defence costs for @srhour reputation, and otherwise have a material adverse
effect on oubusinessfinancialconditionandresultsof operationsWhile we havenotfacedanysuchinstances in

the three month period ended June 30, 2024FRaschls 2024, 2023 and 2022, angemded downtime of our

me di cal

equi pment

or

significant

quality

deteriorat.i

future could materially and adversely affect customer experience, which in turn could result in loss of revenues,
dissaisfaction on the part of customers and may damage our reputati@amietassureyou thatwe would be
ableto effectivelyrespondo any sucheventsjn atimely mannerandat anacceptable cost, which could lead to
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21. Any interruptions atourc e nt r a l

22.

an inability to effectivelyprovide our services and, therefore, affect our business and reputation.

reference

laboratory

a nability'td u b ’

di

process diagnostic tests, which in turn may adversely affectlmusiness, results of operations and financial

condition.

Our central reference laboratory, which is located in New Town, Kolkata is equipped to conduct majority of the
tests offered by us. Our central reference laboratory also receives test requedtteshdamples from diagnostic

centersn our network.Consequentlyif we experiencanyinterruptionsatourflagshiplaboratoryor if it fails to
function, in whole or in part, because of events such as a fire, natural disaster or a loss of liedifisasions
or permits or other reasons or events beyond our control, our services at diagnostic centers may be adversely
affected or suspendeBurther,while we have37 diagnosticcentersn thevicinity of our flagshiplaboratoryto

maintainour continuity of services, there are certain tébtt we only perform abur flagship laboratory. As a
result, the occurrence of such events could edssausto loseour patientsandwe mayfacesignificantincrease

in costdor testprocessingtransporandlogisticswhich we may not be able to pass on to our patients. Any failure,
malfunction, shutdown or partial or complete destruction of our flagship laboratory could adversely affect our
business, prospects, results of operatans financial condition.

Further,

w e

have

13

“hub’

center s,

which are

equippe

radiology tests and certain advanced radiology tests. Any interruptions at these service centers or any failure in
opemting in whole or in part of these facilities may also adversely affect our business, results of operations and

financial condition.

Our inability to effectivelymanageour growth or to successfullyimplementour businessplan and growth and

expansiorstrategycould have an adverse effect on our business, results of operations and financial condition.

We haveexperiencedonsiderablgrowthandwe havesignificantly expandeduroperationsn the preceding three
financial yearsHowever, we cannot assure you that we will be able to continue to grow further, or at such rate.
The table below showcases our growth in terms of revenue from operations, our profit after tax and number of
operatioml customer touchpoints, for the relevant financial periods:

Particulars For the Fiscal 2024 Fiscal 2023 Fiscal 2022
three
months
period
June
30,
2024
Revenue from operations 607.32 2,187.09 1,901.34 2,231.93
(in X million
Profit after 76.67 231.27 60.65 208.24
million)
Customer touchpoints 215 194 174 154
- Diagnostic 49 48 43 41
centres
- Collection 166 146 131 113
centres

As part of our growth strategy, amoathers, we seek to increase the penetration of our existing test services in
the eastern Indian market by opening new diagnostic centers in existing geographies in Kolkata and unexplored
markets in eastern and noghstern states where we have no preseanently, along with expansion of our

sampl e

c ol |l e c tOurdBusiness StrategieXk . b eSgien 1f*i228gOurinabilify to gnanage our

expansion effectively and execute our growth strategy timely manner,or within budgetestimatesor our

inability to meetthe expectation®f our stakeholdergould have anadverseeffecton our businessresultsof

operationsand financial condition. We may not be able to expand our business operations into unexplored
geographies in eastern and neetlstern India successfully on account of delays in meeting expected timelines
and subsequent failure to efficiently capitalize on business opportunities in such regions, which may not be similar
to our experience in the existing areas where we operatendtance, we had previously expanded our operations

to the National Capital Territory of Delhi by setting up 3 diagnostic centers and a laboratory in Noida. However,
we did not experience levels of operational efficiency and profitability similar to ostirexbperations in eastern

India. As of the financial year ended March 31, 2020, we ceased operations at our diagnostic centers and laboratory
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in the National Capital Territory of Delhi.

Due to unforeseen circumstances, our existing strategies invavingp 1 oy i ngands po k ¢ hutmodel o
setting up diagnostic centers and establishing polyclinics housed in our diagnostic centers may not produce similar
results to our operations in -andi pokap me dsghtianpgh i‘chsutba’b 1
centers in newer geographies followed by '"small and n
collecting samples from a large number of locations at low incremental cost. However, the model implies
substantial initial investmin t in establishing a “hub’ center, whi ch
investment if our business operations in the new geography are not successful. In such cases, upon establishment

of the ‘“hub’ center, we manys naontd bceo navbelret tion tsoc aal es mdaolw
center without incurring losses.

We cannot assure you that our existing or future management, operational and financial systems, procedures and
controls will be adequate to support our future operations ablest or develop business relationships beneficial

to our futureoperationsFurther, we cannot assure you that our trend of profitability and increase in our percentage of

profit after tax inFiscal2024 fromFiscal2023,will not be sustainable. For further details regarding the reasons for our
changes in our profit after taxeph s e Risk Eaetors‘We are subject to seasonal fluctuations in operating results and

cash flows, which could affect our buand Muasnsa,gemesnul! & s
Discussion and Analysis of Financial Condition and Resti Operations Financial Year 2024 compared to Financial

Year 2023Profit for the yeatr o n 64g-ailgreto managerowtheffectivelycouldhave an adverse effect on our

business, results of operations and financial condition.

. If we pursue strategic acquisitions, we may not be able to successfully consummate favourable
transactions or successfully integrate acquired businesses.

Fromtimeto time,we mayevaluatepotentialselectiveacquisitionghatwould furtherthestrategimbjectivef our
CompanyHowever, we mayotbe ableo (i) identify orsecure suitabl@vestment oacquisitionopportunities,

or ourcompetitors magapitalize on such opportunities before we do; (ii) obtain requisite approvals from Central,
State, ad local governmental, statutory or regulatory authorities on a timely basis; (iii) consummate a transaction
without delay and on terms that are favourable to us; or (iv) achieve expected returns and other benefits as a result
of integration challenges on-monopoly regulations. Further, companies or operations acquired by usotmay

be profitable and may have unidentified issuesnot discoveredin our due diligence processincluding hidden
liabilities and legal contingencies or may not achieve dakesds and profitability that justify the investments
made. Our corporate development activities may entail financial and operational risks, including diversion of
management attention and other resoufices our existing core businesselfficulty in integrating retaining or
separating personnel afidancial and other systems, and negative impacts on existing business relationships with
suppliers and customers, difficulty in maintaining standards among diagnostic centers in different regions and
compleity of largescale business operatiodgquisitions could result in the use of substantial amounts of cash,
potentially dilutive issuances of equity securities, the occurrence of significant goodwill impairment charges,
amortization expenses for othetangible assets, and exposure to potential unknown liabilities of the acquired
business. Any acquired business may be involved in legal proceedings originating from historical periods prior to
the acquisition, and we may not be fully indemnified, or gtfall any damage to us resulting from such legal
proceedings, which could materially and adversely affect our financial position and results of opdfatiens.

fail to successfully source, execute and integrate investments or acquisitions, we may diagentinue the
operationsof acquired companies and write off our investments, and as a result our overall growth could be
impaired, and our business, results of operations and financial condition could be adversely affected. Future
acquisitions could ab result in potentially dilutive issuanagd®equitysecuritiestheincurrenceof debt,contingent
liabilities andincreaseaperatingexpensesll of which could adversely affect our business, financial condition,
results of operations anmospects.

. Employeemisconductor failure of our internal processesr procedurescould harm usbyimpairing our ability
toattract and retain patients and subject us to significant legal liability and reputational harm.

Ourbusinesss exposedo therisk of employeenisconducbr thefailure of ourinternalprocesseandprocedures.
Forexample, miscondudty employeesouldinvolve theimproperuseor disclosureof confidentialinformation,
whichcouldresultin costly litigation and seriougputational or financial harm. While we strive to monitor, detect

and prevent fraud or misappropriation by our employees, through various internal control measures, internal
policies and insurance coverage, we may be unable to adegpegedntor detersuchactivitiesin all cases.

While we havenot faced any such issugsthe past,there could be instances of fraud and miscontyaiur
employees, which mago unnoticedor certain periodsf time before corrective action is taken. In addition, we
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may be subject to regulatory or other proceedings in connection with any such unauthorised transaction, fraud or
misappropriation by our employees, which could adversely affect our goodwill, business prospects and future
financial performanceEvenwhenwe identify instance®f fraud andothermisconductindpursueegalrecourse

or file claims with our insurance carriers, we cannot assure you that we will recover any amounts lost through
such fraud or othamnisconduct.

P1 e a s e We mdydacomeé subject to various operational, reputational, medical and legal claims, regulatory
actions or other liabilities arising from the provision of healthcare services and may be subject to liabilities arising
from claims of malpractice and mediceegligence which could adversely affect our business, results of operations

and financial conditio”. on 4% a g e

There have been certain instances of delays in payment of statutory dues by our Company in the past. Any
delay in payment of statutory dudxy our Company in the future may result in the imposition of penalties and
in turn may have an adverse effect on our Company
cash flows.

’ s

During the three month period ended June 30, 2024RscHs 2024, 2023 and 2022, our Company has had
certain instances of delays in the payment of certain statutory dues with respect to tax deductions and employee

provident fund payments. For instance, t heliokforwer e de

Fiscals 2023 and 2022, respectively. We cannot assure you that such delays will not arise in the future. Any delay
in payment of statutory dues by our Company in the future may result in the imposition of penalties and in turn
may have an adversef f ect on our Company’s business, financial

The following table sets fortthe number of employees of the Company and the subsidiaries for which such
provident fund payments were applicable, and the retgy@id and unpaid dues for the financial periods set out
below:

Amounts in 3 mild!l

Particulars Three month | Financial year | Financial year ended| Financial year

period ended | ended March 31,| March 31, 2023 ended March 31,

June 30, 2024 2024 2022
Number of employees 1172 1,160 1,295 1,301
Total amounts due 1.37 1.27 1.22 1.21
Paid amounts 1.37 1.27 1.21 1.20
Unpaid amounts Nil Nil 0.01 0.01

Any major outbreak of a health epidemic may affect our workforce and in turn affect business, our
financial condition, and the results of our operations.

Our operations involve the visit of patients at our facilities, including for sample delivery, radiology tests, medical
consultation services, who may act as carriers of a varietyaaftious and communicable diseases. Further, our
employees also routinely visit the homes of such patients for sample collection. In situations of a major outbreak,
epidemic or pandemic, our employees and doctors visiting our polyclinics may contragt semomunicable
diseases as a result of constant exposure and susceptislithdiseases, arntieirinfectioncouldsignificantly
reducghemanpower abur facilities, thereby affecting our revenue. Further, individuals visiting our facilities or
coming into contact with the personnel at daeilities may contractsuch communicable diseases, which could
result in significant claims for damages against us and, as a result of media reports and press coverage, cause
damage to our reputation. Fexample, diseases or infections such as tuberculosis and CCOHRd an impact

on our workforce and our ability to run our operations without any disruption. For details to the impact of-COVID
19 on our revenue f rMum aqgrpeonrssugsiooandnalysis ef EinaacialsConelitiort

and Results of Operations o n 34fta g ¢

Additionally, our operations at our laboratories, collection centres aneupiploints may be hampered due to the
lockdown/restrictions imposed on account of a majobiaatk, epidemic or pandemic. The occurrence of any
such event in the future could also cause us to lose our customers (including due to a reductieim ipatiaiits

as patients may defer namgent diagnostic tests) and may result in an increase mfoo$bgistics or inputs such

as chemicals and reagents, ravailability of equipment, testing supplies and key personnel and delay in renewal
or obtaining the necessary registrations, approvals, licenses and permits from statutory/ regulatorysainthoritie
a timely manner. While we have not faced such instances whiokled to any material adverse effect on our
business and operationsthre three month period ended June 30, ZBi&4als 2024, 2023 and 2022, we cannot

57



27.

28.

29.

predict the impact of any such tboeak of another highly infectious or contagious disease which may have a
material adverse effect on our reputation, business, results of operations and fowanutizin.

Implementation of pricing policies by the Government or other authorities coadiversely affect our business,
results of operations and financial condition.

The prices that we charder our services could become subject to recommended or maximum fees set by the
Government or othexuthoritiesForexamplethegovernmentouldintroduce” p r 1i ic sfor serViceghatcould
bemandatoryor, evenif not mandatory, result in guidance for the prices we charge for our diagnostic healthcare
services. Such restrictions or recommendations could lead to decrease in our prafis aradgadversely affect

our business and operations.

Our business operations are being conducted on premises owned by and leased from third parties. Our inability
to continue operating from such premises, or to seek renewal or extension of lsasles may adversely affect
our business and results of operations

Our business operations are primarily conducted on premises owned by and leased from third parties and we may
continue to enter such transactions in future. Our leases may expire miti@ycourse. We cannot assure you

that we will continue to be able to continue operatintpf ourexistingpremise®r renewourlease®n favourable

termsor atall.

Given that our operations are conducted primarily on premises leased from thied, gary encumbrance or
adverse impact, or deficiency in, the title, ownership rights or development rights of the owners from whose
premises we operate, breach of the contratémiadsof anyleaseor leave and license agreememwtsanyinability

to renew such agreemenis acceptablterms oratall mayadverselyaffectourbusinessandresultsof operations

Our central reference laboratory is operated on premises owned by us, whereas our eight satellite laboratories are
operated on praises leased from third parties the eventof relocation,we may be requiredto obtainfresh

regulatory licenses and approvals. Further, we cannot assure you that in the event of relocation we would be able
to find suitable locations anttherefore, until we obtain a suitable location, we may suffer disruptions in our
operations and our business which may also adversely affect our business and results of operations.

We do not own the brand name “Sur ShrakdhaDiagnodtic &Bye i s reg
Centre Private Limited. While we have entered into an assignment deed with Suraksha Diagnostic & Eye

Centre Private Limited, however, the trademarks are yet to be registered in our name. In the event that the
intellectual propery rights to be assigned to us pursuant to the assignment deed are not registered in our name

in a timely manner, our business and financial condition could be adversely affected.

We depend on the brand “Suraksha’ and its brand value
upon the quality of, and customer confidence in, our diagnostic healthcare sehiceare impacted by several

factors, including our abtly to maintain or improve the quality and efficiency of our existing diagnostic healthcare

tests and services and the performance of our franchisees and business partners, to introduce new tests and services
with the same levels of quality and efficiencgdato maintain good relationships with and acceptance by

;‘
healthcare professional and other healthcare provider¥§ h e t r ade mar k 1{Suraksha Purancdo r‘por a

Suraksha.  ( ;o cFransferred IP"he at e registered in the naeme of S
Private SDEPhii)t eudn d(er class 42 and class 44 of the Trad
for our diagnostic centers and polyclinics. The rights, title, interest and all intellectual property rights in the
Transferred IP were assigngzlour Company pursuant to the Assignment Deed for a nhominal consideration of
R1,000.00. Pursuant to the Assignment Deed, our Compa
for postregistration changes in trade marks under the Trade Marks1999, to reflect assignment of the
Transferred IP in our name. Furthere have filed applicatianfor the registration of ouword trademark

Suraksha Suraksha . . )
“Sur ak schoar’p,o roacincspiasmesics g g n d U270, gvbich are currently pendingntil
our applications are accepted, any unauthorized or inappropriate use of our brand, trademarks and domain names
by others, in their corporate names or service offerings or otherwise could harm our brand image, competitive
advantages and business, and dilute or harm our reputation and brand recognition. While we will have legal claims
under common law against such any unauthorized or inappropriate use of our brand, trade marks and domain
names by others, our failure to refgir or protect our intellectual property rights may undermine our brand and
hinder the growth of our business. We cannot assure you that the registration of trade marks applied for by us or
to be assigned to us pursuant to the assignment deed, willisiered in our name in a timely manner or at all,
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or that we will be able to effectively protect our intellectual property rights in respect of the Transferred IP in the
interim.

We rely on a combination of laws and regulations and contractual ressitbigmotect our intellectual property.

For instance, as per the franchise agreements entered into between our franchise partners and us, we reserve the
right to institute legal proceedings without showing any reason, in case franchise partners are foawed t
misused any intellectual property or stationery bearing our name or logo. Despite our efforts to protect and enforce
our proprietary rights, unauthorized parties may use our trademarks or similar trademarks, copy aspects of our
website images, featess, compilation and functionality or obtain and use information that we consider as
proprietary. Further, if a dispute arises with respect to any of our intellectual property rights, we will be required

to produce evidence to defend or enforce our claamd,we may become party to litigation, which may strain our
resources and divert the attention of our management. While we have not faced any such instances in the past, we
cannot assure you that any infringement claims that are material will not attse futture or that we will be
successful in defending any such claims when they arise. Unauthorized use of our intellectual property rights by
third parties could adversely affect our reputation. Any adverse outcome in such legal proceedings oreour failur

to successfully enforce our intellectual property rights may adversely affect our ability to use intellectual property,
which could have an adverse effect on our business, results of operations and cash flows.

Any inadequacy or delay in collection ancansportation of samples to our laboratories could compromise the
integrity of such samples, which in turn could adversely affeat business, results of operations and financial
condition.

The process of collecting samples is highly dependent on the skill and performance of eemdremniployees.

Any losses or errors in the sample collection, preparation, labelling and storage process could result in us not
being able to effectively providour services and adversely affect our business and reputation. The timely pickup,
transportation and delivery of samples from different sources (including patient residences, collection centres, in
hospital laboratories and diagnostic centres manages)op our laboratories is hightyitical to our business
operationsthelogisticsof which aresubjectto variousuncertaintiegandrisks.

The table below depicts the details of the samples collected and total patients collected fronmeiew ams
periods

Particulars Three month period | Fiscal 2024 Fiscal 2023 Fiscal 2022

ended June 30, 2024
Number of 0.28 1.14 1.11 1.69
Patients (in
million)
Number of Tesdt 1.58 5.98 5.17 4.99
(in million)

A key challengein the operationof a laboratorynetworkis the maintenancef sampleintegrity andturnaround

time, particularlywhentestsareconductedy laboratoriegar awayfrom thesample collection points or otherwise
difficult to reach from the patiemesidences, pickip points or the ihospital laboratorieanddiagnosticcenters
managedy us. The pickup, transportatioranddelivery of samplesare subject to delays and disruptions due to
inadequacies in the road or air infrastructure, weather refatdalems naturaldisastersstrikes(including any
otherdisruptiondueto conflictsin relationto tradeunions and/owendors)Jock-outs,terrorism,or otherevents
beyondour control Any disruptionin transportatiorand logistics servicescould affect our ability to receive
samples and generate test results in a timely manner. In addition, the sample collection process is highly
distributed, fragmented, and labeintensive, and is dependent on the skill and focus of eadt healthcare
professbnals, such as phlebotomists. Any raips, losses or errors in the sampddlectionprocessncluding
mislabelingof samplesanresultin erroneour invalid resultsand adversely affe the business and reputation

of our CompanyWhile there have been no such instances in the last three years, we cannot assure you that we
will not experience in disruptions which may result in erroneous or invalid reédtdthad186, 178, 172 and 144
employees involved in collections in the three month period ended June 30, 20Biseald 2024, 2023 and

2022, respectively.

Further, while we service parts of our network through otranse logistics team, we are heavily reliant on the
services of thid-party logistics providers. We do not have leiegn contractual arrangements with such third
party logistics providers, and their operations are not within our control. If we are unable to deliver or receive
samplesat our laboratoriesin a timely manne, their integrity as well as the outcomeof resultsmay be
compromisedpr the reporting of resultsof teststo customersmay be delayed.In the eventsamplesare lost,
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destroyeddamagecdr contaminatedr from delaysin the generatiorof critical testresults,anddamage to our
reputation and business, we may incur additional costs, such as the ceatlofiméstering tests or potential or
threatened litigation, which may in turn lead to loss of customer confidenceactherence of any such event
could adversely affect our business, results of operations and financial condition. While wetfagedany
instanceof inadequaciesr delaysin samplecollectionwhich haveled to any material adverse effect on our

busiress and operations in the three month period ended June 30, 2024 and Fiscals 2024, 2023 and 2022, there is
no assurance that we will not face such instances in the future.

Failure to introducenewtests servicesandtechnologieor acquirenewor improvedequipmentcouldadversely

affect our business, results of operations and financial condition.

The diagnostic healthcare services industry in India is subject to constant innovations in, and improvements to

tests and services, processes and tdobies. In order to maintain our position in our industry, we must continue

to anticipate and keep abreast of the demands and needs of our patients through investing in technologies and

equipment to develop new tests and servicesraptbveexistingtestsandservicesPlease see below details of
certain new test services and new equipment for the relevant period:

Details Three month period Fiscal 2024 Fiscal 2023 Fiscal 2022

of new | ended June 30, 2024

test/serv | Revenue | % of total | Revenue | % of total | Revenue | % of total | Revenue | % of total

ices from revenue from revenue from revenue from revenue
operation | from operation | from operation | from operation | from
s ( % operation | s ( R operation | s ( R operation | s ( 3 operations
million) S million) s million) S million)

Patholog

y 10.56 1.74% 16.48 0.75% 9.28 0.49% 2.20 0.10%

Radiolo

gy 4.69 0.77% 20.48 0.94% 6.74 0.35% 5.48 0.25%

Vaccine - 0.00% - 0.00% 24.66 1.30% 448.37 20.09%

Total

Revenue

from

new

tests/ser

vices 15.25 2.51% 36.96 1.69% 40.68 2.14% 456.05 20.44%

For further information i @urBusinedst ioonn220darther,u)compatitton t

among manufacturers for a greater share ofdilagnostic healthcare equipment market may accelerate the

of fe

development of new technologies and, consequently, result in the obsolescence of our equipment, and we may

not have the financial ability to acquire new or improved equipment and may not berablat&in a competitive
equipment base. \fefail to anticipatetrendsin theindustry,or we arenotableto introduceor develop new tests,
services and technologies before or at least concurrently with our competitors and at competitive pmiess, we
consequentlpeunableto deliverour diagnostichealthcareservicesnvolving newtests servicesor technologies

in anefficient and effective manner. While we have not faced any instances of failure to anticipate new market
trends which led tany material adverse effect on our business and operations in the three month period ended
June 30, 2024 and Fiscals 2024, 2023 and 2022,any such events in the future, where we fail to anticipate trends

in the industry, or we are unable to introduce orelil®@y or acquire new or improved tests, services and

technologies before or at least concurrently with our competitors and at competitive prices, our business, results
of operations and financial condition may be adversely affected.

In addition, technologial advancement could lead to the development of moresffestive technologies or nen

invasive diagnostic healthcare tests which are more convenient or less expensive than the tests that we offer. The

introduction of such technolo@ndits subsequeniseby ourexistingandpotentialpatientscouldleadto adecline

in thedemandor our services. Advanceas technologymay lead to the developmesitmore coskffectivetests
thatcanbe performed outside a commercial clinical laboratory, sutbsts that can be performed by hospitals
in their own laboratories, pouttf-care tests that can be performed by doctors in their surgeries, ottbsting
that can be performed by patieotsother noamedical professionals themselves, such as pregraartgiabetes
tests. In addition, manufacturers of laboratory equipment and test kits could sieeketsetheir salesby
marketingpoint-of-carelaboratoryequipmento physiciansandby sellingtestkits approvedor home use to both

physicians and pagnts. Increased testing by physicians in their offices and home use by patients could affect the
market for our services and, therefore, adversely affect our business, results of operations and financial condition.
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32. We generated 93.83% of our revenue from operations for Fiscal 2024 from the B2C segment and our ability to
attract individual patients is largely dependent on our brand recognition, reputation and brand image, the
disposable income of such patierds\dinr e a s i ng general health awareness o
which could decline due to a variety of factors

Our key source of income is from individual patients. The growth of these types of customers is dependent on
brand recognition, wider acceptanof our business in the communities in which we operate and our ability to
compete effectively within our industry, all of which may be negatively affected by a wide variety of reasons. For
example, individual decisions regarding when to access heathearices may also be impaired by the absence

of a developed health insurance sector or the lack of appropriate government programs to cover the costs of
healthcare. Only 38% of the Indian population were covered by health insurance in Fisq@8&@028 CRISIL

Report asreplicatedon pag 189, and given such small proportion of people in India presently with health
insurance, customeis Indiagenerallyareresponsibldor all or partof the costof diagnostichealthcareservices,

which meanshat a decrease in disposable income that can be allocated for healthcare services, or even the
perception thereof, such as during times of economi
expenditures for healthcare services. In addition, vad@®rding to the CRISIL Report, the COVI® pandemic

has resulted in an increased awareness ofesihg, particularly in relation to preventive and wellness services,

we cannot assure you that such current increase in health awareness and demarehtorephealthcare services

will continue, and it may even reverse. Any of the above reasons may affect our ability to maintain or increase
growth in individual patients, which may adversely affect our business, financial condition, results of operations
and cash flows.

33. We operatel61 out of our 166 collection centers through franchisees. Any ngrerformance of the required
specifications or parameters set by us by any of the franchisees may adversely affect our business, results of
operations and finanil condition.

Our business depends on the performance of the franchisees, who may be responsible for setting up sample
collection centers, obtaining required permissions, permits and approvals for setting s@nilpée collection

centers, procuring equipment instruments and supplies, recruiting healthcare professionals, operating and
managing the sample collection centers. As of June 30, 2024, outl@sample collection centers6lcenters
wereoperatedy franchiseesPlease see bml details in relation to the revenue generated through the franchise
model from such sample collection centres in the relevant periods:

Particulars Three month period ended Fiscal

June 30, 2024 2024 2023 2022

Revenudromoperation 23.9¢ 89.8¢ 83.4¢ 96.41
from franchise collectic
centreq  #illion)

% of total revenuefrom 3.95 4.11 4.39 4.32
operations

There can b&o assurancéhat the performanceof suchfranchiseeswill meetour requiredspecificationsor
performancearameters.

Our franchisees are contractually obligated to operate their centers in accordance with the standards prescribed by
our Company from time to time. However, franchisees are independent third parties and we al\¢e rentyh

control over their actions, and the franchisees unilaterally operate and oversee the daily operations of their clinical
laboratories and collection centers. As a result, the ultimate sumtegsality of our franchisednetworkrests

with therespectivdranchiseecollection centers. Moreover, there can be no assurance that our franchisees will
not enter into agreements with our competitors despitecoorpete restrictions in our agreements. In addition,

under the terms of our franchisee agreats, the obligation to maintain requisite licenses, approvals and
registrations with government and other authorities rests with the respective franchisee collection centres. Our
Company has no control over the timely registration or renewal of suckdiceem approvals, and our Company

does not maintain records of licenses and approvals obtained by the franchisee collection centres: Any non
compliance by our franchiseed statutoryand governmentregulationsmay have an adverseimpact on our
reputationandmay impact customer confidence in our brand. As a result, our growth, results of operations and
the integrity of our brand name in these areas is dependent on the performance of these franchisees. While we

61



34.

35.

have not experienceghy instancef inadequée or nonsatisfactoryperformanceof collectioncenters byour
franchiseesr disputeswith ourfranchiseeé the three month period ended June 30, 2024&w@ls2024,2023
and2022thathaveled to a material adverseffecton our businessreputationandoperationstherecanbe no
assurancthatsucheventamaynot occur in the future. Additionally, there can be no assurance that our franchisees
will be able to generate adequate revenue consistently, and we may be exposedisksrad#ociated with nen
payment or untimely payments from our franchisees and business partners.

Our indebtedness and the conditions and restrictions imposed by our financing agreements and any
noncompliance thereof may lead to, among others, suspensibfurther drawdowns, which may adversely
affect our business, results of operations and financial condition.

Set out below are details of our outstanding borrowings for the dates indicated:

(in % million)
Particulars L5 4
June 30, 2024 March 31, 2024 March 31, 2023 March 31, 2022
Borrowings (non 44.55 51.83 84.36 122.89
current)
Borrowings (current) 31.11 34.54 55.71 67.38
Total Borrowings 75.66 86.37 140.07 190.27

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to manage
our business operations and generate sufficient cash flows to service such debt. Our outstanding indebtedness and
any additional indebtednes®vncur may have significant consequences, including, without limitation, requiring

us to use a significant portion of our cash flow from operations and other available cash to service our
indebtedness, thereby reducing the funds available for other pgrposluding capital expenditures, acquisitions,

and strategic investments; reducing our flexibility in planning for or reacting to changes in our business,
competition pressures and market conditions; and limiting our ability to obtain additional figdocivorking

capital, capital expenditures, acquisitions, share repurchases, or other general corporate and other purposes.

Some of the financing arrangements entered into by us include conditions that require our Company to obtain
respect i cansent priordt@ cagying out certain activities. These covenants vary depending on the
requirements of the financial institution extending such loan and the conditions negotiated under each financing
agreement. Some of the corporate actions that requineqonsents from certain lenders include, among others,
changes to the beneficial ownership or control of the Company, changes to the management of the Company and
changes in the memorandum and articles of association of the Company. Failure to camplickvicovenants

or obtain consents may restrict or delay certain actions or initiatives that we may propose to take from time to
time and could have significant consequences on our business and operations. Our Promd@eranath
Chatterjee and Ritu Mal, have provided personal guarantees as security for certain facilities taken by our
Company. For f ur t hnancialdndebtadheBss 0o n BiBdnmadditionswe bave‘also availed

loans which may be recalled at any time at the optiosuch lenders. Such recalls on borrowed amounts may

also be contingent upon happening of an event beyond our control and there can be no assurance that we will be
able to persuade our lenders to give us extensions or to refrain from exercising si€ltechlmay adversely

affect our operations and cash flows. While we have not faced any instances of breach of financial covenants that
led to a material adverse effecttive three month period ended June 30, 2024 F&@wdls 2024, 2023, and 2022,

any failure on our part in the future to satisfactorily observe the covenants under our financing arrangements or to
obtain necessary waivers may lead to the termination of our credit facilities, acceleration of amounts due under
such facilities, suspension fofrither access/withdrawals, either in whole or in part, for the use of the facility and/or
restructuring of our debt.

If weare unableto establishand maintain an effectiveinternal controlsand compliancesystempverfinancial
reporting, ourreputation could be adversely affected.

We take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain
effective internal controls over our financial reporting so that we produce reliable financial reportgaerd pr
financial fraud. As risks evolve and develop, internal controls must be reviewed on an ongoing basis. Maintaining
such internal controls requires human diligence and compliance and is therefore subject to lapses in judgment and
failures that resultrbm human error. Any lapses in judgment or failures that result from human error can affect
the accuracy of our financial reporting, resulting in a loss of investor confidence and a decline in the price of our
equity s RiakiFactors- OSireStatubty Auditors have included certain emphasis of matters, and audit
qualifications matters prescribed in the audit reports of our Companyage39.
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36. Our ability to paydividendsin the future will depend onour earnings, financial condition, working capital

37.

38.

39.

requirements, capital expenditures and restrictive covenants of our financing arrangements.

Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working
capital requirements and capitalpexditure. Any future determination as to the declaration and payment of
dividends will be at the discretiaf ourBoardandwill dependnfactorsthatourBoarddeemselevantjncluding
amongothers,our future earnings, financial condition, casbquirements, business prospects and any other
financing arrangements. Additionally, our ability to pay dividends may also be restricted by the terms of financing
arrangements that we may enter into. Dividends distributed by us will attract divdériolution taxat rates
applicablefrom timeto time.We cannot assure ydhat wewill be ableto pay dividends in the future. For further

i nfor ma tDividend Policye eo i 291a g e

We are subject to seasonal fluctuations in operating results aadh flows, which could affect our business,
results of operations and financial condition.

Our business is subject to seasonal fluctuations due to the outbreak of contagious diseases such as-fte&e COVID

pandemicFor instance, we made a profit after taX <
resulted

COVID-1 9

which

208.

in mor e

2 4
tests

million

being

in Fiscal
purchased

Fiscal 2023 due to the decline of the COVIP pandemic. Please see below detailsunfprofit after tax for the

period indicated

( i millién)
Particulars Three month period Fiscal 2024 Fiscal 2023 Fiscal 2022
ended June 30, 2024
Profit after tax 76.67 231.27 60.65 208.24

For

further

Operation$ on page344.

det ai l s  DisgussieruandeAnalysicof Findficial £gnditiare amd Results of

In addition, during the monsoon season, we also experience marginal seasonality during the monsoon season, as
a result of a greater degree of prevalence of dengue atatian Diagnostic healthcare testing volume is also
subject to decline due to severe weather, such as extreme hot or cold weather, which can deter patients from
having tests performed and which can vary in frequency, duration and severity from year &irgéarly, we

typically experience lower revenue during December and January, when the temperature and humidity are lower
in India and the prevalence of certain diseases that benefit from warmer and more humid weather generally
decreases. This is alstirbutable to festivities and holidays at the end of the calendar year. Increased prevalence
of a patrticular virus or other pathogen in the general population often causes an increased demand for specific
diagnostic healthcare testing for that virus. Assult of these infectious disease outbreaks, we experience year
onyear seasonal fluctuations. As a result of these factors, we may be subject to seasonal fluctuations in operating
results and cash flows during any interim financial period, and consiigusrch results cannot be used as an
indication of our annual financial results or relied upon as an indicator of our future performance.

We operate in east India, the East including Northeast region lags behind wit2 P% share in the diagnostic
market (Source: CRISIL Reportas replicatedbn pagel196)

The diagnostic market in India for FY24 displays a notable regional split, with the North leading@28
followed closely by the South at 2% and the West at 2/%. The East including Northeast region lags behind
with 20-21% share(Source: CRISILReport, as replicated on pad®6) We are a fulservice and integrated
diagnostic chain headquartered in east India. As per CRESIL,r

servieces

mar ket 1 n

Eastern

Company’ s

does not grow as expected, our growth may be adversely impacted.

mar ket
I ndi & ew diieluding Nofthasttragionl .

s ha
30%

We require reagents to provide our services and any disruption in the supply of which may adversely affect our

business, results of operations and finant@ondition and cash flows

We require reagents, which are a substance or compound used in a chemical reaction to detect, measure, or
produce other substances. We require them to process the samples collected from patients and provide results. We
rely on third party suppliers who supply our reagents. We cannot assure you that we will be able to continue to
obtain adequate supplies of reagents, in a timely manner and without any defects, in the future. Any disruption in
the supply of reagents may impact @lnility to provide testing services to our customers and may adversely
affect our business results of operations and financial condition and cash flows.
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Cyberthreatsand non-compliancewith and changesin privacylawsand regulationsmayadverselyaffect our
business, results of operations and financial condition and cash flows.

We may face cyber threatssuchas (i) phishingand trojans- targetingconstituentswhereinfraudsterssend
unsolicitedmailsto the constituents seekimgcount sensitive information or to infect their systems to search and
attempt exfiltration of account sensitive information; (ii) hackingwherein attackers seek to hack into our
website and portal with the primary intention of causiegutationaldamaye to us by disruptingservices{iii)
datatheft — whereincyber criminalsmay attemptto intrudeinto our network with the intention of stealing our

data or information; and (iv) advanced persistent thr@atetwork attack in which amauthorized person gains
access to our network and remains undetected for a long period of time with an intention to steal our data or
information rather than to cause damage to our network or organization.

We processaandtransferdata,including person&information, financialinformationand other confidential data
provided to us by constituents. Although we maintain systems and procedures to prevent unauthorized access and
other security breaches, it is possible that unauthorized individuals couldpieniyr access our systems, or
improperly obtain or disclose sensitive data that we process or handle. Data security breaches could lead to the
loss of intellectual property or could lead to the public exposure of personal information (including sensitive
financial and personal informationj constituentsAny suchsecuritybreachesor compromisesf technology

systems couldesult in damageto our reputation, institution of legal proceedings against us and potential
imposition of penalties, which mdave an adverse effect on our business and results of operations.

Further,we mustcomply with privacy laws and regulationswith respectto the use, storageand disclosureof
protectedp at i ent s’ health information, oncstransmissidn ofassich 1 a ws
information, such as the Information Technology (Reasonable security practices and procedures and sensitive

I

personal data on i fdTfRolesmht aond)t Ral ®s gi 2801 1P ¢t dnonal Da

theordinarycourseof ourbusinessye receivecertainpersonainformationaboutour customergndtheirpatients,

including by electronic means. Under the applicable legal and regulatory framework, we are required to ensure
security of all personaatacollectedby us,formulateaprivacypolicy andsubsequentlpublishsuchpolicy onour

website. Accordingly, we dependupon our internal information technology system for the storage and
transmissiorof suchconfidentialinformation. A compromise in owecurity systems (including systems of third

party information technology vendors) that results in customer or patient personal information being obtained by
unauthorized persons or our failure to comply with security requirements for use, storage smissian of

sensitive information could adversely affect our reputation with our customers andhritsyadttion againstsor
theimpositionof penaltieandfines,all of whichmayadverselympactourbusinesstesults obperationsfinancial
conditionandliquidity. In addition, we may incur significant financial and operational costs to investigate, remediate
and implement additional tools, devices and systems designed to prevent actual or perceived privacy breaches and
other privag incidents, as well as costs to comply with any notification obligations resulting from any such incidents.
Any of these negative outcomes could adversely impact the market perception of our products and customer and
investor confidence in our company,dawould materially and adversely affect our business, prospects, financial
condition, results of operations, and cash flowsS Risk,Factors- We rely on our information technology systems

and third-party platform for the operation of our business amy disruption to our systems and/or thipdrty

plat form could adversely affect ouonpbgeddi ness and repu

We may not be able to proceed with the Offer if the shareholding of certain of our SeBimareholders does
not fall below a certain threshold.

Our Investor Selling Sharehol OebiMed”Qr, b icMe ¢ 338ibfyy Thlo 1 Mas

the equity paielip capital of our Company, as on the date of this Prospectus. We cannoyagshed the Offered

Shares will be fully subscribed, and that OrbiMed will be able to decrease its shareholding below 25.00% of the
paid-up equity capital, post completion of the Offer. Accordingly, we may be under an obligation to identify and
discloseOr bi Med as a ‘promoter’ in the Offer Documents.
with listing of the Equity Shares of our Company pursuant to the Offer, if OrbiMed fails to decrease its
shareholding below the specified threshold.

We have certain contingenliabilities that have notbeenprovided forin our financial statementswhich, if they
materialise,may adversely affect our results of operations.

The following table and notes set forth the principal components afamiingent liabilities as per Ind AS 37
Provisions, Contingent Liabilities and Contingent Assets dars 302024:
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(in Z million)

. As at
Particulars June 3q 2024
CONTINGENT LIABILITIES Nil
COMMITMENTS
Estimated amount of contragemaining to be executed on capital account and not provide
(net of advances) 87.69

Our contingentiiabilities maybecomeactualliabilities. If a significantportion of theseliabilities materialize, it

could have an adverse effect on business, results of operations and financial condition. Further, there can be
no assurance that we will not incur similar or increased levels of contingent liabilities in the current fiscal year or
in the future. F o ResfatedGablidated Finaficialdnformatioto no, n 29 aeg e

We are dependent on a mber of key personnel, including our senior management and qualified and
experienced laboratory professionals and doctors, and the loss of, or our inability to attract or retain such
persons could adversely affecur business, results of operations and financial condition.

Our performance depends largely on the efforts and abilities of our Key Managerial Personnel. Dr. Somnath
Chatterjee, ou€Chairman andointManaging Director, and Ritu Mittal, our Joint Managing Director and Chief
Executive Officer, have an average exprde of over 32 and 28 years respectively in the medical diagnostic
industry. The inputs and experience of our Promoters and our Key Managerial Personnel are valuable for the
development of business and operations and the strategic directions takenQgymgpany. Within our Key
Managerial Personnel, we faced no significant attrition of persons durinigrédgemonth period ended June 30,

2024 andinancial years 2024023 and 2022. However, we cannot assure you that we will be able to continue
to retain hese employees or find adequate replacements in the event of their disassociation, innaatimety

or atall. We mayrequirealong periodof time to hire andtrain replacemenpersonneivhenqualified personnel
terminate their employment with o@ompany. We may also be required to increase our levels of employee
compensation more rapidly than in the past to remain competitive in attracting employees that our business
requires.

In addition, our sustained growth depends on our ability to attmait, tmotivate and retain qualified and
experienced laboratomprofessionalsincluding physiciansradiologistsandtechnicians, and doctors providing
medical consultation services through the polyclinics housed in our diagnostic cEutetdgagnosticservices

are provided by a medical professionaleam consistingof 23 laboratorydoctors,255 radiologists and other
reporting doctors;29 well-trainedtechnicalstaff, 661 other staff and 750+ consulting doctors in our network, as

of June 302024. Our inability to retain and/attract such skilled personnel, especially in smaller citiésdia,
couldresultin adecreasén the quality of our servicesWe alsocannotasureyou thattheseindividualswill not

leave usor join a competitor. Therefore,the loss of servicesof our healthcareprofessionals, doctorgnd
techniciansfailureto recruitsuitable replacements in a timely manner or the need to incur additional expenses to
recruit and train new personnel could adversely affect our operations.

The following table sets forth the number of medical professionals who have disassociated {@mmpany in
three month period ended June 30, 2024Fiadals 2024, 2023 and 2022:

S. Particulars Three month | Fiscal 2024 Fiscal 2023 Fiscal 2022
No. period  ended
June 30, 2024
1. Laboratory doctors 4 11 12 15
2. Radiologists 12 8 16 10
3. Technical staff 5 145 143 133
Total 21 164 171 158

Further, if any of our executive officers or key employees, or associated doctors joins a competitor or forms a
competing company, we may lose knbaw, trade secretgustomersand keyprofessionalsand staff.The
occurrenceof any sucheventscould havean adverse effect on our business, results of operations and financial
condition.

Our Promoterand Promoter Group will continue to exert substantialvoting control over our Companyafter

completion ofthe Offer, which maylimit your ability to influencethe outcomeof matterssubmittedfor approval
of our shareholders.
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As onthedateof this Prospectusyur PromoterandPromoteiGrouptogethethold 61.0%6 of ourpre-Offer Equity

Share capital on a dil uCapitdlSthuetwd sb e Fiomr n P& Foltodvimgthe al g a i 1 s
completionof the Offer, our Promoterand PromoterGroup shall continueto hold asignificant portion ofour

Co mp a n y-Offer Gguity $hare capital. While the Equity Shares previously helthteyKishan Kumar

Kejriwal are in the process of transmission to Sarla Kejriwal and remain subject to completion of probate, Sarla
Kejriwal is also a member of the Promoter Group. Tascentration of ownership could limit your ability to
influence corporate matters requiring shareholders’ ¢
Promoter Group will have the ability to significantly influence matters requiring sHaréhor s ° approval , i
the ability to appoint Directors on our Board and the right to approve significant aati@ward and at

s h a r e hmektihgsinciudingtheissuancef Equity Sharesanddividendpaymentsbusinesglans, mergers

and acquisitions,any consolidationor joint venturearrangementsany amendmento our Memorandumof

Association and Articlesf Associationln addition,if our shareholderdo notacttogethersuch mattersequiring
sharehol der s’ delapep oromay riot oacuryat ab, avhich could adversely affect our business.
Moreover, these shareholders are not obligategrovide any businessopportunitiesto us. If such other
shareholdergvestin anothercompanyin competitionwith us,we may losethe supportprovided to usy them,

which could adversely affectur businessresultsof operationsfinancial condition and cash flows. We cannot

assure you that our existing shareholders will not have conflicts of interest withshttreholders or with our

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

Certain of our Promoter,membersf PromoterGroup, Directorsand Key ManageriaPersonnel have interests
in our Company in addition to their normal remuneration or benefits and reimbursement of expenses incurred.

Certain of our Promoter,members of Promoter Group, Directors, Key Managerial Personnel and Senior
Management Personnel have interests inGampany that are in addition to reimbursement of expenses, sitting
fees and normal remuneration payable to them. Our Promoters, Directors, Key Managerial Personnel and Senior
Management Personnel may be deemed to be interested to the extent of Equityh&ddrg them, as well as to

the extent of angividendsbonuse®r otherdistributionson suchEquity Shares.

We cannot assure you that our Promoter, Directors and our Key Management Personnel will exercise their rights

as shareholders to the benafln d best interest of our Compan®ur For fu
Managemerit , Our‘Promoter and Promotor Grotip a kinncial Informatioi” be gi nni 265286 n pages
and 292 respectively.

Our insurance coveragemay not be sufficient or may not adequatelyprotectus againstall material hazards,
which may adversely affect our business, results of operations and financial condition.

The principal types of coverage under our insurance policies include electronic equipmémstamdents,

medical equipment, burglary insurance, neon sign, plate glass cover, transit insurance, money insurance, fire
insurance, group mediclaim insurance and fidelity guarantee policy. We believe that the insmwvaraggvhich
wemaintainis reasonabhadequate tooverthenormalrisksassociatedvith theoperatiorof ourbusinesse€ven

if we haveinsurancdor theincidentgiving rise to the loss, we may be required to pay a significant deductible on
any claim for recovery of such a loss,the amount of the loss may exceed our coverage for the loss. However,
we cannot assure you that any claim under the insurance policies maintainedilbyoe honoredfully, in part

or on time, or that we have obtainedsufficient insuranceto cover all our losses. For instance, in 2021, our

Co mp a n y ’of in redpectiofh 16.35million one of our damaged CT scan machines was rejected by the
insurance company.

In addition,ourinsuranceoverageexpiresfrom time to time. We applyfor therenewalof ourinsurancecoverage

in thenormal coursef ourbusinessandwhile we haveno reasorto believethatwe will notbeableto renewour

existing insurancecoverage as and when such policies expire, or obtain comparable coveragsnitan
institutions as may be necessary or appropriatenductour businesseasnow conductedye cannotassureyou
thatsuchrenewalswill be grantedin atimely manneror at acceptableost,or atall. To theextentthatwe suffer

lossor damagepr successfulssertiorof oneor morelargeclaims against ufor eventsfor which we arenot

insured or for whichwe did not obtainor maintaininsurancepr which is notcoveredn full or part by insurance,
exceeds our insuranceverage or where our insurance claims are rejected, the loss would have to be borne by us
and our results of operations, financial condition and cash flows could be adversely affhetéallowing table

sets forth information in relation to our insuraraover as of thperiodindicated:
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Particulars As of June 30, As of March 31, As of March 31, | As of March 31,
2024 2024 2023 2022

Insured assets of the Compa 1839.8 1,721.65 1,360.26 1,390.16
(in ¥ million)
Total assets o 3482.45 3,295.19 2,961.09 2,903.10
million)
Insurance coverage (%) of tot 52.83% 52.25% 45.94% 47.89%
assets
For furtherdetails orour insurancarrangements, s€é®©ur Business Insurancé€ o n 24da g e

Certain information in this RedHerring Prospectuss basedon our internal classification methodologies,
which may change and which may or may not be consistent with companies operating in our industry, and

hence we cannot assure you of the completeness or the accuracy ofdsiah

Certain statements contained in this Red Herring Prospectus, such as the categorisation of our customers and
revenues generated from our B2C and B2B segments is based on our internal classification methodologies and

the way we operate our business.

The table below depicts the details of our revenue contribution from our B2B and B2C segments in the relevant

periods:
Three month period endec Fiscal
June 30, 2024 2024 2023 2022
Segme Revenue % of total|Revenue % of totalRevenue % of totalRevenue % of total
nt from revenue fromfrom revenue from{from revenue from(from revenue from
operations ( [operations [operations ( joperations [operations ( joperations |operations ( operations
million) million) million) million)
B2C 567.7 93.48Y% 2,052.1¢ 93.839 1,825.5( 96.019 2,132.7 95.569
B2B 39.5¢ 6.52% 134.9( 6.179 75.8¢ 3.999 99.2( 4.449

There may be variation in the manner in which we and other companies operatirgndustry categorise
customersDependingon our assessmerdnd focus from time to time, this mix may change andhereis no
assurancéhatwe will continueto seea substantigbartof our businesss being B2C business. In the future, we
may have to focus more on our B2B business, which rasyit in the reduction of the proportion of our B2C
businesgo our totalbusinessand subject uto competitive pricingjncreasediscountsandreduced margins,

which in turn may adversely affect our results of operations and finaridition.

Our operations are labour intensive, and we may be subject to strikes, work stoppages or increased wage

demands by our employees, which could adversely affect our business, results of operations and financial

condition.

Our operations are lahointensive, making us susceptible to strikes, work stoppages, or increased wage demands
from our employees. These disruptions could affect our ability to maintain regular operations and could lead to

higher labour costs. As afune 30 2024, we employed total of1,506 personnel, includind.,173full-time
employees an@33p er s onn e |

Employees

on a

contractual

b a s i Qur Businesss s
o n 24.dnglia has strict labour legislation designed to safeguard workeestde particularly

o

u

concerning dispute resolution, and the removal of employees. These regulations also impose financial obligations
on employers during retrenchment.

Presently, our workforce is not unionized. However, if a substantial portion of our workforce were to become
unionized in the future, our labour costs could rise. Compliance with labour laws and the negotiation of collective

agreements might result in imased financial commitments, affecting our employee costs. We are also subject to
laws and regulations governing various aspects of our relationship with our employees, encompassing minimum
wages, working hours, working conditions, hiring and terminati@actjres, and work permit authorization.

For

further
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Keay Regulatiens and Roliciessirelrtlia “o n 246 aMhite we have not had any
past instances of strikes or labour unrest dutiregthree month period ended June 30, 2024Faschis2024,
2023 and 2022, we cannot assure you that such disruptions will not arise in the future due to disputes or unrest
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among our workforce. Any of the foregoing could adversely affect our business, results of operations and financial
condition.

We may be exposed to the risks due to the growth of diagnostic chains from standalone diagnostic centres

As per CRISIL, the diagnostics services market in India has witnessed a shift from standalone diagnostic centres
to diagnostic chains. Compared todaik2020, the overall market share of diagnostic chains in India is estimated

to have increased from 13%7% to 20%24% in Fiscal 2024 against estimated decrease in overall market share

of standalone centres from 4588% to 35%39% in Fiscal 2024 Source:CRISIL Reportas replicatedn page

165). Diagnostic chains possess better national and international accreditations and scalable business models and
cater to a larger set of population through their brand reputation and operational effickmayge(CRISIL

Report on pagé66).

We are a diagnostic chain headquartered in east India and may be impacted by the growth of diagnostic chains.
In case we are not able to compete effectively against newer diagnostic chains, our customers may choose our
competibrs. Further, any reputational impact to our brand may bolster our competitors business and may
adversely affect our business, result of operations and cash flows.

Certain sectionsof this Prospectudiscloseinformation from the CRISIL Reportwhich has been prepared
exclusively for the Offer and commissioned by and paid for by our Compmamusivelyin connectionwith the
Offer, and any reliance on such information for making an investment decision in the Offer is subject to
inherent risks.

We have commissioned and availed the services of an independegatitirdesearch agencgRISIL MI&A,

a division of CRISIL Limited o prepare wtWhe evement wiftltdd UYidatghos t i cs
October 2024 (the* CRI S 1 L ” Rferpurpoges of inclusion of such information in this Prospectus to
understand the industry in which we operate pursuatitet@RISIL LettersA copy of the CRISIL Repomas
madeavailable on the website of our Company at http://www.surakshanet.costfinkedations. The CRISIL

Report has been exclusively commissioned by and paid for by our Company. Certain information in this section

a n dndustry Overview "OurBusiness aMMdn & gement s Discussion and Analy
andResults of Operatiofis, o n 14¢ 22@and344, respectivelyhavebeenderivedfrom the CRISIL Report.
Further the CRISIL Reportis prepared baseshinformationasof specificdateswhichmaynolongerbecurrentor

reflect currenttrends. The CRISIL Report mayalso baseits opinion on estimates projections,forecastsand
assumptionshatmay proveto beincorrect. In addition, statements from third parties that involve estimates are
subject to change, and actual amounts may differ matefially those included in this Prospectus. The CRISIL

Report also highlights certain industry, peer and market data, which may be subject to assumptions.

There are no standard data gathering methodologies in the industry in which we condugsiness, and
methodologies and assumptions vary widely among different industry sources. Furthermore, such assumptions
may change based on various factors. We cannot assure you that the assumptions in the CRISIL Report are correct
or will not change andaccordingly, our position in the market may differ from that presdnttids Prospectus.

Further thecommissionedeportis notarecommendatioto invest or disinvest in our Company and shall not be
construed as expert advice or investment advice. Prospective inwgsteradvised not to unduly relgn the

CRISIL Report or extractthereof as included this Prospectus when making their investingecisions. For

furt her 1 n fCertaim@onvientians, Use ofdinancial Information and Market Data and Currency of
Presentation- Industry and MarketData o n 1h a g e

51. The key performance indicators included in #iProspectus have been included based on our
understanding of our business and the industry and may not be an accurate indication of our past or future
performance.

We have included certaikPIsSkgyobPeotor fies mpreenydars éhithe a t e s 1
s e ¢t i oBasisof Offerdrice “ a @Qui BuSiness o n 1@5apde220which we believe are the relevant
metrics by which our Company’s performance should be
be able to trackhese data points in the manner required or will have the knowledge and understanding to assess
progress. Further, we have included a comparison of our KPIs with our competitors which may not be exhaustive

as our competitors may not consider these to bé& #ey performance indicators. These KPIs are only an
indication of our pagperformanceand we cannot assure you these trends will continue in the future. The table

below indicates a comparison of our KPIs with our comparable listed: peers
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As at and fa three-month period June 30, 2024

Key Performance Indicators Suraksha Dr Lal Metropolis Thyrocare Vijaya
Diagnostic PathLabs Healthcare Diagnostic
Revenue from operatiohs 607.32
6,019.00 3,133.55 1,569.10 1,562.17
. . 76.67
Restated profit for thperiod 1,078.00 381.10|  239.40 315.05
EBITDA® 217.21 1,906.00 812.71 462.60 648.01
EBITDA Margin* 35.7% 31.67% 25.94% 29.48% 41.48%
Return on Equitfin %)° 4.33 NA NA NA NA
Return onCapital Employe¢in %) © 6.32 NA NA NA NA
Net debt/equity 0.16 NA NA NA NA
Average revenue per patiént 2,146.01 835.97 1,030.77 382.71 1,627.26
Average revenue per centre 12.39 NA NA NA NA
0 767.53
EBITDA per patient 264.71 267.34 112.83 675.01
Key Operational Indicators
. 5.58
Number of tests per patiéht 203 207 993 352
Revenue generated from East India ( 100% NA NA NA 3%
B2B revenues 6.5206 NA 37% 94% 7%
B2C revenues 93.48% NA 54% 6% 93%
Revenue from radiology 46.52% NA NA 8% 38%
Revenue from pathology 49. 5% NA NA 88% 62%
Revenue from Covid9 tests 0.03% NA NA NA NA
Number of Centres 49 NA NA NA NA
Number ofLaboratories 9 NA 204 30 NA
Number of NABL accredited labs 3 37 28 25 17
Number of patients served 0.28 7.2 3.04 4.1 0.96
Number of patients served per centre 5,776 NA NA NA NA
Number of tests performed 1.58 21.1 6.3 40.7 3.38
Number of Small, Medium and Larg L"%fgel?’ NA NA NA NA
centres & public private partnershij Medium-11
(PPPY2 Smalt 23
PPR2
Customer touch points (CTP) 49 NA NA NA NA
- No. of Centres 161
- Collection Centres (Franchisee)
- Company Owned Collection Centre 5
Total 215
Number of doctors (radiologists 278 NA NA NA NA
pathologists and microbiologists)
- Radiologists 255 NA NA NA NA
- Pathologists 19 NA NA NA NA
- Microbiologists 4 NA NA NA NA
Number of CT & MRI machines CT-24& MRllé NA NA NA NA

Notes

*For Suraksha Diagnostic, all values above have been taken from Restated Consolidated Financials. For others, all valass
t it ed Copstitiveu

considered on a consolidated ba@surce: CRISIL Repa® [ ¢ a s e

landscape Operational overview Realisatiors of players considered 4 s
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Revenue from Operations = Revenue from Operations

Restated profit for the yegueriod= Profit after Tax

EBITDA is calculated arestated profit for the yegeriod plus exceptional items, tax expenses, finance costs, depreciation, and amortization exg
EBITDA Margin is the percentage of EBITDA divided by revenue from operations

Return on Equity is calculated as restated jrfofr the yeafperioddivided by average equity

o g, wNRE

Return on Capital Employed is calculated as a percentage of EBIT (i.e., calculated as restated profit for/pleeigetbefore tax expenses and fin
costs) divided by capital employed (i.e., total equity plus total borrowings, lease liabilities, deferred tax liabilltidsgxaght of use assets and o
intangible assetand intangible assets under developrpent

Net Debt to Equity is calculated as Net Debt (i.e., Total Borrowings and Lease Liabilities less Cash and Bank Balaremeby divigl Equity
Average revenue per patient is calculated as revenue from operations divided by the number ofeatezhts

© N

. Average revenue per Centre is calculated as Revenue from operations divided by number of Centers
10. EBIDTA per Patient is calculated as EBITDA divided by the number of patients served
11. Number of tests per patient visit is calculated as numbiestd divided by number of patients served

12. Large Centres include MRI, CT scan machine, USG, Xray, Cardio and Sample collection; Medium Centre includes CT scatU8@chirey, Card

and Sample collection; Small centres include USG, Xray, Cardio amgl8aollection.
1.

52. The financials of our Subsidiaries, including three Subsidiaries that have made a loss1df.70 millionfor
Suraksha Salvia LLR ¢ 1.32 million for Asian Institute of Immunology and Rheumatology LLPand ¥ 0.70
million for Suraksha Radiology Private Limitedn Fiscal 2024, have been consolidated in the Restated
Consolidated Financial Information and any adverse financial performance of our Subsidiaries will adversely
impact our business, financial condition, results operations and prospects.

The Restated Consolidated Financial Information included inRiaspectus includes the financials of our
Subsidiaries, Suraksha Radiology Private Limited, Asian Institute of Immunology and Rheumatology LLP,
Suraksha SpecialityLP and Suraksha Salvia LLP, for the relevant periods therein. The table below provides a
summary of the financials of our Subsidiaries for the relevant periods:

[Remainder of the page has been left blank intentionally]
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I n milfion, except for earnings per share

Reserves . (0.02| (0.05| (25| (22.3| (116 | (0.36| (4. | (.32 1. | (0.70
0 ) )| .22 3) 2) ) | 56) ) 73) )
)
Share - - - - - - - - - - 01| 0.10 - -
Capital 0
Partners 5.0 5.00 5.00 155| 6.0 6.00 6.00 1.50 | 20.| 13.50 - - - -
Capital 0 0 00
Total 0.3 1.00 0.31 - 0.7 4.58 2.79 -1 39 - 0.6 0.04 - -
Income 2 2 6 7
Profit / 0.0 0.14 0.03| (0.01| (2.| (10.7| (112 (0.01| (3. | (132 2. | (0.70 - -
(Loss) after 8 ) | 89) 0) 6) )| 24) ) 03) )
tax
Earnings per - - - - - - - - - - (] (701 - -
Share Basic 102 0)
.60
)
Earnings per - - - - - - - - - - (| (701 - -
Share 102 0)
Diluted .60
)
Net worth 5.2 5.12 4.98 150 | (19| (16.3| (5.62 1.14 | 15.| 12.18 (| (0.60 - -
0 22 3) ) 44 1.6 )
) 3)

*Financials for Financial Year 2023 and 2022 are not available a®ttity was incorporated in Financial Year 2024.

As the Restated Consolidated Financial Information includes the financials of our Subsidiaries, any adverse

financial performance of our Subsidiaries will have an impact on our business, financial comegidts, of
operations and prospects. We cannot assure you we may not be adversely affected in the future
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EXTERNAL RISK FACTORS
Risksrelating to India

Political, economicor other factorsthat are beyondour control may havean adverseeffecton our business
results of operations, cash flows and financial condition

The Indian economy and capital markets are influenced by economic, political and market conditions in India and
globally. Adverse economic developments, such asgifiscal or trade deficit, in other emerging market
countries may also affect investor confidence and cause increased volatility in Indian securities markets and
indirectly affect the Indian economy in gener@ur Companyis incorporatedin India, and our assetsand
employeesreall locatedin India. As a result, we aredependenbnprevailingeconomiaonditionsn Indiaand

our resultsof operationsareaffectedby factorsinfluencingthe Indian economy. Further, the following external

risks mayhave an adverse impact on our business and results of operations, should any of them materialize. Such
incidents could also create a perception that investment in Indian companies involves a higher degree of risk and
could have an adverse effect on ouribess and the price of the Equity Shares:

o increase in interest rates may adversely affect our access to capital and increase our borrowing costs, if
any, which may constrain our ability to grow our business and operate profitably;

o downgradeofl n d sodereigndebtratingby anindependenagency;

o political instability, resulting from a change in governmental or economic and fiscal policies, may
adversely affect economic conditions in India;

o strikes,lock-outs,work stoppagesr increasedvagedemandsy employeessuppliersor otherservice
providers;

o civil unrestactsof violence terroristattacksyegionalconflictsor situationsor war;

o fires and/or severe weather, which can result in damage to our property or inventory and genecally red

our productivity and may require us to evacuate personnel and suspend operations.

o India has experienced epidemics and natural calamities such as earthquakes, tsunamis, floods, and
drought in recenyears;

) financialinstability andturmoil in othercountriesand

o contagious diseases such as the CO¥®Dpandemic, the highlgathogenic H7N9, H5N1 and H1N1
strains of influenza in birds and swine. Any similar future outbreaks of C&l@lDavian or swine
influenza or a similar contagious disease could adversely affect the Indian economy and economic
activity in the region.

We ae dependent on domestic and regional economic and market conditions. Our performance, growth and
market price of ouEquity Shares are and will be dependent to a large extent on the health of the economy in
which we operate. Any slowdown or perceived slowd in the Indian economy, or in specific sectors of the
Indian economy, could adversely affect our business, results of operations and financial condition and the price
of the Equity Shares. Our performance and the growth of our business depend omah@enfermance of the

Indian economy as well as the economies of the regional markets in which we operate. As on the date of this Red
Herring Prospectus, we have not faced adyerse impact on our business and results of operations due to such
externalrisks, except to the extent disclosed in tRestated Consolidated Financial Informatidreginning on

page292

Our operationsmay be adverselyaffectedby the effectsof health pandemicscivil disturbancessocialunrest,
hostilities or acts oferrorism, natural disasters such as extreme weather events and other criminal activities.

Certain events that are beyond our control, such as health pandemics, terrorist attacks, natural calamities and other

acts of violencer war, may adverselyaffectworldwide financialandIndian markets,andcould potentiallylead
to a severeeconomic recession, which could adversely affect our business, results of operations, financial
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condition and cash flows, and more generally, any of thesesevento ul d 1 ower confidence i

India has experienced social unrest in some péattge country. If such tensions ocdéniother part®f the country

leading to overall political and economic instability, it could have an adverse effectr dousiness, financial

condition, results of operations and the trading price of our Equity Shares. India has also experienced natural
calamities such as earthquakes, tsunamis, floods and droughts in the past. Instances of floods or other natural
calamities could have an adverse effect on our business, financial condition, results of operations and the trading
price of our Equity Shares. While we have not been affected materially by such instances in the past, such events
may resultin atemporarydeclinei t he number of patients who seek c¢clini
ability to perform their duties. In addition, such events may temporarily interrupt our ability to transport
specimens, to receive materials from our suppliers or otherwjg®vale our services.

Changing laws, rules and regulations and legal uncertainties, including any adverse application of tax laws
and regulationsacrossthe multiple statesve operatein, could havean adverseeffecton our businessfinancial
condition, results of operations and cash flows

The regulatory and policy environment in which we operate is evolving and is subject to Bactyehanges

may adversely affect our business, financial condition and results of operations, to the ektemathunable
tosuitablyrespondo andcomplywith anysuchchangedn applicabldaw andpolicy. For instancetheGovernment

of Indiaannouncedhe unionbudgetfor Fiscal2025,pursuanto which the Finance Bill,2024( FinanceBill” ) ,
proposeso introducevariousamendmentt taxationlawsin India. TheFinance Bill has received the assent of the
President of India and has been enforced as the Finance Act, 2024. We cannot predict whether any amendments
made pursuant to the Finance A2024 would have any adverse effect on our business, financial condition, future
cash flows and results of operations.

Unfavorablechangesn or interpretationsof existing,or the promulgationof new, laws, rules and regulations
including foreigninvestment 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. We may incur
increased costand other burdens relating to congpice with new requirements, which may also require
significantmanagementime and otherresourcesandany failure to comply may adverselyaffectour business,
financial condition and results of operations. Uncertainty in the application, interpretatraplementatiorof

any amendmento, or changein, governinglaw, regulationor policy, including by reason of an absence, or a
limited body, of administrative or judicial precedent may be time consuming as well asfopssyo resolve
andmayimpacttheviability of ourcurrentbusines®r restrictour ability to grow our businesses in the future.

Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Book Running
Lead Managers or any of theidirectors and executive officers in India respectively, except by way of a lawsuit
in India

Our Company is incorporated under the laws of India.
Company’ s anikeyMaragesiaPersonneareresidentof India. Asaresult,it maynotbepossiblefor

investorgo effectservice of proceagpon our Compangr such personis jurisdictions outside India, or to enforce
againsthem judgmentsbtained in courteutsidelndia. Moreover, itis unlikely thatacourtin Indiawould award

damagen the samebasisasa foreign courtif an actionwere broughtin India or thatan Indian court would
enforceforeign judgmentsif it viewedthe amountof damagess excessive or inconsistent witidian public

policy or if judgments are in breach or contrary to Indian law.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure1908( CPC” )India hasreciprocalrecognitionand enforcemenbf judgmentsn civil and
commercialmatterswith a limited number of jurisdictions, which includes, the United Kingdom, Singapore,
United Arab Emirates and Hong Kong. A judgment from certain specified courts locatedrisdection with
reciprocity must meet certain requirements of the CPC. The United States and India do not currently have a treaty
providing for reciprocal recognition and enforcemehjudgments in civil and commercial matters. Therefore, a

final judgment for the payment of money rendered by any federal or state court inragiprocating territory,

such as the United States, for civil liability, whether or not predicated solely upon the general laws, including
securities laws of the naereciprocatingerritory, including United States, would not be enforceable in India under

the CPC as a decree of an Indian court.

The United Kingdom, SingaporeUnited Arab EmiratesandHong Kong havebeendeclaredby the Government
of Indiato be reciprocating territées for purposes of Section 44A of the Civil Code. Section 13 of the Civil Code
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provides that foreign judgments shall be conclusive regarding any matter directly adjudicated upon between the
same parties or parties litigating untleesametitle, except(i) wherethejudgmenthasnotbeenpronouncedy a

courtof competenjurisdiction, (i) wherethe judgmenhasnotbeengivenon the meritsof thecase(iii) whereit
appear®n thefaceof the proceedingthatthe judgmentis founded on amcorrect view of international law or

refusal to recognize the law of India in cases to which such law is appligaplehere the proceedings in which

the judgment was obtained were opposed to natural justice, (v) where the judgment lodéadeedoy fraudor

(vi) wherethejudgmentsustainsa claim foundedon a breachof anylaw thenin forcein India. Under theCPC,a

courtin India shall,on the productionof any documenfurportingto be a certified copy of a foreign judgment,

presume that thidgment was pronounced by a court of competent jurisdiction, unless the contrary appears on
record. The CPC only permits the enforcement of monetary decrees, not being in the nature of any amounts
payable in respect of taxes, other charges, fines ortpmaludgments or decrees from jurisdictions which do

not have reciprocal recognition with India canbetenforcedby proceedingsn executionin India. Evenif an
investorobtaineda judgmentin sucha jurisdictionagainst uspur officers or directors,it may be requiredto
instituteanewproceedingn Indiaandobtainadecredrom anindiancourt.

However, the party in whose favour such final judgmergrglered may bring a new suit in a competent court in
Indiabased on a finguldgment that has been obtained in the United States or other such jurisdiction within three
years of obtaining such final judgment. In addition, any person seeking to enforega judgment in India is
required to obtain the prior approval of the RBkepatriate any amount recovered.

Under Indian law, foreign investorsare subjectto investmentrestrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

Wearesubjecto Indianexchangeontrolregulationghatregulateborrowingin foreigncurrenciesincluding those
specifiedunder FEMAand therulesthereunderUndersuchforeign exchange regulatiomsirrently in force in

India, transfer of shares betweranresidents and residents are freely permitted (subject to complidtice
sectorahormsandcertainotherrestrictions)jf theycomplywith thepricingguidelinesand reporting requirements
specified by the RBI. If the transfer of shares, whichsaght to be transferred, is notcompliancewith such

pricing guidelinesor reportingrequirement®r falls underany of the exceptions referred to above, then a prior
regulatory approval of the RBI will be required. Additionally, shareholders whotsemlnvert Rupee proceeds

from a sale of shares in India into foreign currency and repatriate that foreign currency from India require a no
objection or a tax clearance certificate from the Indian incomauthorities.

Further, in accordance with Predste No. 3 (2020 Series), dated April 17, 2020 issued by the DPIT and the
ForeignExchangeManagemen{Non-debtinstruments)AmendmentRules,2020 which cameinto effect from

April 22, 2020, any investment, subscription, purchase or sale of éggtityments by entities of a country which

share a land border with India or where the beneficial owner of an investment into India is situated in or is a citizen
of any such country, will require prior approval of the Government of India. Any such aff{pyovauld be

subject to the discretion of the regulatory authorities. Restrictions on foreign investment activities and any impact
on our ability to attract foreign investors may cause uncertainty and delays in our future investment plans and
initiatives.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be
obtainenanyparticulartermsor atall. Forfurtherinformation,se€‘RestrictionsonForeignOwnership of Indian
Securitie¥ o n 437.a g e

Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, IFRS and
Uu. §. GAAP, which may be material to investors’ asse

Our Restated Consolidated Financial InformationFiscals 2024, 2023 and 2022 have been derived from the
audited financial statements of our Company as at and for the financial years ended March 31, 2024, March 31,
2023 and March 31, 2022 prepared in accordance with the Indian Accounting Standards) (@sdpAScribed

under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules 2015, as amended and
other accounting principles generally accepted in India. The aforementioned financial statements have been
restated in accordance wite SEBI ICDR Regulations and the ICAI Guidance Note.

Ind AS differs in certain significant respects from Indian GAAP, IFRS, U.S. GAAP and other accounting
principles with which prospective investors may be familiar in other countries. If our finatatexhent were to

be prepared in accordance with such other accounting principles, our results of operations, cash flows and financial
position maybe substantially different. Prospective investors should review the accounting policies applied in the
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prepargion of our financial statements, and consult their own professional advisers for an understanding of the
differences between these accounting principles and those with which they may be more familiar. Any reliance
by persons not familiar with Indian aceting practices, Ind AS, the Companies Act and the SEBI ICDR
Regulations, on the financial disclosures presented in this Red Herring Prospectus should be limited accordingly.

Rightsof shareholderaunder Indian lawsmaybemorelimited than underthe laws of otherjurisdictions

Indian legal principles related to corporate procedur
rightsmay differ from those that would apply tnoluding ¢ o mpan:
in relation to class actions, under Indianlama y not be as extensive as shareho
other countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an

Indian company thn as shareholder of a corporation in another jurisdiction.

Any adversechangein I n d isavereigrcreditrating by an international rating agencycould adverselyaffect
our business, results of operations and cash flows.

Our borrowing costs and our access to the debt capital markets depend significantisovetigrecredit ratings

of India. India’s sovereign debt rating could be dow
fiscal policyoradeclineni I ndia’s foreign exchange rSetforthrbelawsis whi ¢ h
India’s sovereign debt rating from certain rating age

Name of Agency Rating Outlook Date

Fitch BBB- Stable January 16, 2024
Moody’ s Baa3 Stable August 212023
DBRS BBB (low) Stable May 16, 2023
S&P BBB- Stable May 18, 2023

Any adverse revisions tovereigncredit ratinggor India and other jurisdictions we operatebyinternational
rating agencies may adversely impact our ability to radditional financingand the interest rates and other
commercial terms at which such financing is available, including raising any overseas additional fingtrising
could have an adverse effect on our ability to fund our growth orufabte terms and esequently adversely
affect our business and financial performance and the price of the Equity Shares.

We may be affected by competition laws in India, the adverse application or interpretation of which could
adversely affect our business.

TheCompet it i onCompetition Ac2’0)0 2wa(s“ enacted for the purpose of
or are likely to have an adverse effect on competition in India and has mandated the Competition Commission of
India to prevent such practices. Undes tbompetition Act, any arrangement, understanding or action, whether
formal or informal, which causes or is 1 iAAEQ”y) tios caus
void and attracts substantial penalties. Further, any agreement amongdiwompdich, directly or indirectly,

involves determination of purchase or sale prices, limits or controls production, or shares the market by way of
geographical area or number of subscribers in the relevant market is presumed to have an apprecsble adve
effect in the relevant market in India and shall be void. The Competition Act also prohibits abuse of a dominant
position by any enterprise. On March 4, 2011, the Indian central government notified and brought into force the
combination regulation (mger control) provisions under the Competition Act with effect from June 1, 2011.

These provisions require acquisitions of shares, voting rights, assetstrolor mergers or amalgamations that

cross the prescribed assetd turnovetbased thresholds toe mandatorily notified to, and pepproved by, the

CCI. In addition,on May 11, 2011,the CCI issued the Competition Commission of India (Procedure for
Transaction of Business Relating to Combinations) Regulations, 2011, as amended, which sets obatiienme

for implementation of the merger control regime in India

The Competition ( A@ompditon AmepdmentAct; ) 228 a6tified on Ap
which amends the Competition Act and gives the CCI additional powers to prevent préuiicdsgarm

competition and the interests of consumers. The Competition Amendmeimtactlia, modifies the scope of

certain factors used to determine AAEC, reduces the overall time limit for the assessment of combinations by the

CCl from 210 days to Ibdays and empowers the CCI to impose penalties based on the global turnover of entities,

for anticompetitive agreements and abuse of dominant position.
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The Competition Act aims to, among others, prohibit all agreements and transactions which mayA#E€E an

in India. Consequently, all agreements entered by us could be within the purview of the Competition Act. Further,
the CCI has extraterritorial powers and can investigate any agreements, abusive conduct, or combination occurring
outside India if suctagreement, conduct, or combination has an AAEC in India. However, the impact of the
provisions of the Competition Act on the agreements entered by us cannot be predicted with certainty at this stage.
However, since we pursue an acquisition driven growtitesyy, we may be affected, directly or indirectly, by

the application or interpretation of any provision of the Competition Act, or any enforcement proceedings initiated
by the CCI, or any adverse publicity that may be generated due to scrutiny or poosbgithe CCI or if any
prohibition or substantial penalties are levied under the Competition Act, it would adversely affect our business,
results of operations, cash flows, and prospects.

Risksrelating to the Equity Sharesand the Offer

The determination of the Price Band is based on various factors and assumptions, and the Offer Price of our
Equity Shares may not be indicative of the market price of our Equity Shares after the Offer.

The determination of the Price Band is based on variaci®ris and assumptions, and will be determined in
accordance with applicable law and in consultation with the BRLMs. Further, there can be no assurance that our
key performakRIs® )i wdildatomps ov® or become dusirygpheeesin t han
the future or whether we will be able to successfully compete against the listed comparable industry peers in these
KPIs in the future. An inability to improve, maintain or compete, or any reduction in such KPIs in comparison
with the listel comparable industry peers may adversely affect the market price of our Equity Shares. Moreover,
there are no standard methodologies in the industry for the calculations of such KPIs and as a result, the listed
comparable industry peers may calculate pm$ent such financial ratios in a different manner. There can be no
assurance that our methodologies are correct or will not change and accordingly, our position in the market may
differ from that presented in this Red Herring Prospectus.

Our Equity Shaes have never been publicly traded, and, after the Offer, our Equity Shares may experience
price and volume fluctuations, and an active trading market for our Equity Shares may not develop.

Prior to the Offer, there has been no public market for ourtE@hares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. The Offer Price of our Equity Shares will be
determined in accordance with applicable law and in consultation with the BRLMs, through the BlokihgB
Process. These will be based on numeBasisfostheOffecRricer s , i
on pagel25and may not be indicative of the market price for our Equity Shares after the Offer. The market price
of our Equity Share may be subject to significant fluctuations in response to, among other factors, variations in
our operating results, market conditions specific to the industry we operate in, developments relating to India,
volatility in the Stock Exchanges, securitiesankets in other jurisdictions, strategic actions by us or our
competitors, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by
research publications and changes in economic, legal and other regulatory. fab&re is no assurance that
investors in our Equity Shares will be able to resell their Equity Shares at or above the Offer Price.

n

Any future issuance of our Equity Shares or convertible securities or other equity linked instruments by us may
dilutepros pecti ve investors’ shareholding, and sales of
adversely affect the trading price of our Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity thaueg is
including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares,

including through the exercise of employee stock opti

our Company. Any future isances of Equity Shares or the disposal of Equity Shares by our major shareholders
including our Promoter, or the perception that such issuance or sales may occur, may adversely affect the trading
price of our Equity Shares, which may lead to other adwvamesequences including difficulty in raising capital
through offering of our Equity Shares or incurring additional debt. There can be no assurance that we will not
issue further Equity Shares or that the major Shareholders will not dispose of, pledgermbentheir Equity

Shares. Any future issuances could also dilute the value of your investment in our Equity Shares. In addition, any
perception by investors that such issuances or sales might occur may also affect the market price of our Equity
Shares.
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65. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have a material
adverse effect on the trading price of, and returns on, our Equity Shares, independent of our operating results.

On listing, our Equity Shares will baugted in Indian Rupees on the Stock Exchanges. Any dividends in respect

of our Equity Shares will be paid in Indian Rupees and subsequently converted into the relevant foreign currency
for repatriation, if required. Any adverse movement in currency exeheatgs during the time that it takes to
undertake such conversion may reduce the net dividend foreign investors receive. In addition, any adverse
movement in currency exchange rates during a delay in repatriating outside India the 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. For example, the exchange rate between the
Rupee and the U.S. dollar hasciuated substantially in recent years and may continue to fluctuate substantially

in the future, which may have a material adverse effect on the trading price of our Equity Shares and returns on
our Equity Shares, independent of our operating results.

66. QIBs and Nonlnstitutional Bidders 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, and Retail Individual Bidders are not
permitted to withdraw their Bids after BiOffer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nmtitutional Bidders 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 théid amount) at any stage after submitting a bid. Similarly, Retail Individual Bidders can revise or
withdraw their bids at any time during the Bid/Offer Period and until the Bid/Offer Closing Date, but not
thereafter. While we are required to completenaltessary formalities for listing and commencement of trading

of our Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed, including
Allotment within such period as may be prescribed by the SEBI, adverse events affelsting i nve st or s’ dc¢
to invest in our Equity Shares may arise between the date of submission of the Bid and Allotment. Therefore,

QIBs and Nornstitutional Bidders will not be able to withdraw or lower their bids following adverse
developments in inteational or national monetary policy, financial, political or economic conditions, our

business, results of operations, cash flows or otherwise at any stage after the submission of their bids. Our
Company may complete the Allotment of our Equity Shares évsuch events occur, and such events limit the
Bidders’” ability to sell our Equity Shares Allotted |
Shares to decline on listing.

67. Holders of Equity Shares may be restricted in their abilityexercise preemptive rights under Indian law and
thereby suffer future dilution of their ownership position.

Under the Companies Act, a company incorporated in India and having share capital must offer its equity
shareholders premptive rights tsubscribe and pay for a proportionate number of equity shares to maintain their
existing ownership percentages prior to issuance of any new equity shares, unlessthptipeerights have

been waived by the adoption of a special resolution by holdénsesffourths of the equity shares voting on such
resolution. However, if the law of the jurisdiction that you are in does not permit the exercise of setpfive

rights without our filing an offering document or registration statement with the aplglieathority in such
jurisdiction, you will be unable to exercise such-praptive rights unless we make such a filing. If we elect not

to file a registration statement, the new securities may be issued to a custodian, who may sell the securities for
your benefit. The value such custodian receives on the sale of any such securities and the related transaction costs
cannot be predicted. To the extent that you are unable to exercisepti@e rights granted in respect of our

Equity Shares, your proportiohequity interests in us may be reduced.

68. The ability of investors to acquire and sell Equity Shares is restricted by the distribution and transfer
restrictions set forth in thé Prospectus.

No actions have been taken to permit a public offering of ouit{E&hares in any jurisdiction, other than India.

As such, our Equity Shares have not and will not be registered under the U.S. Securities Act, any state securities
laws or the law of any jurisdiction other than India. Furthermore, our Equity Sharasgget $o restrictions on
transferability and resale. You are requireQ@hert o info
Regulatory and Statutory DisclosuresSelling restrictions and transfer restrictichs o n 397.aV¢ee our
represerdtives and our agents will not be obligated to recognize any acquisition, transfer or resale of our Equity
Shares made other than in compliance with the restrictions set forth herein.

69. Investors will not be able to sell any Equity Shares on the Stock Exgeauntil we receive the appropriate
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listing and trading approvals.

Our Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must

be completed before our Equity Shares can be listed and trading ofuty &Esares may commence. Further, in
accordance with Indian law, permission for listing of our Equity Shares will be granted only after our Equity
Shares in this Offer have been Allotted and all other relevant documents authorizing the issuing oftgur Equi
Shares have been submitted. The Allotment of Equity Shares in this Offer and the credit of such Equity Shares to
the applicant’s demat account with depository partici
Bid/ Offer Closing Date and tding in the Equity Shares upon receipt of final listing and trading approvals from

the Stock Exchanges is expected to commence within three Working Days of the Bid/ Offer Closing Date. There

can be no assurance that our Equity Shares will be credited © int or s> demat accounts, o
Equity Shares will commence, within the prescribed time periods. We could also be required to pay interest at the
applicable rates if allotment is not made, refund orders are not dispatched or demat eulifs made to

investors within the time periods prescribed under law.

A third party could be prevented from acquiring control of our Company because of@kiover provisions
under Indian law.

Certain provisions in Indian law that may delay, detepr@vent a future takeover or change in control of our
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 be beneficial to you. Such provisions may discourage ot peetaémtypes of
transactions involving actual or threatened change in control of our Company. Under the Securities and Exchange
Board of Indi a (Substantial Acquisiti OmBBl TakKeoveB har e s :
Regulations’ ) , a n has kkegnudéfined as any person who, directly or indirectly, acquires or agrees to acquire
shares or voting rights or control over a company, whether individually or acting in concert with others. Although
these provisions have been formulated to ensuat itiierests of investors/shareholders are protected, these
provisions may also 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 our EquaitgsSit a premium to their

market price or would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be
attempted or consummated because of the SEBI Takeover Regulations.

The current market price of somgecurities listed pursuant to certain previous issues managed by the BRLMs
is below their respective issue prices.

The current market price of securities listed pursuant to certain previous initial public offerings managed by the
BRLMs is below theirrespc t i ve i ssue prices . OtherRegdlaiorytahdeStatutoryn f o r ma t
Disclosures- Price information of past issues handled by the BRLMso n 404. he #actors that could affect

the market price of our Equity Shares include, among otheradhmarket trends, financial performance and

results of our Company pebsting, and other factors beyond our control. We cannot assure you that an active

market will develop or that sustained trading will take place in our Equity Shares, or providssamgnce

regarding the price at which our Equity Shares will be traded after listing.

Pursuant to listing of the Equity Shares, we may be subject togmptive surveillance measures like Additional
Surveillance Measure (“ASMYurend (GIG&MSd Syr v hicl Savcé
to enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced variousmpdive surveillance measures in order to enhance
market integrity and safeguatige interests of investors, including ASM and GSM. ASM and GSM are imposed

on securities of companies based on various objective criteria such as significant variations in price and volume,
concentration of certain client accounts as a percentage of ceantibaing volume, average delivery, securities
which witness abnormal price rise not commensurate with financial health and fundamentals such as earnings,
book value, fixed assets, net worth, price/ earnings multiple, market capitalization etc.

Upon lising, the trading of our Equity Shares would be subject to differing market conditions as well as other
factors which may result in high volatility in price, low trading volumes, and a large concentration of client
accounts as a percentage of combined igadiolume of our Equity Shares. The occurrence of any of the
abovementioned factors or other circumstances may trigger any of the parameters prescribed by SEBI and the
Stock Exchanges for placing our securities under the GSM and/or ASM framework or angwtreillance
measures, which could result in significant restrictions on trading of our Equity Shares being imposed by SEBI
and the Stock Exchanges. These restrictions may include requiring higher margin requirements, requirement of
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settlement on a tradfor trade basis without netting off, limiting trading frequency, reduction of applicable price
band, requirement of settlement on gross basis or freezing of price on upper side of trading, as well as mentioning
of our Equity Shares on the surveillancalit@oards of the Stock Exchanges. The imposition of these restrictions

and curbs on trading may have an adverse effect on market price, trading and liquidity of our Equity Shares and
on the reputation and conditions of our Company.
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SECTION Il —INTRODUCTION

THE OFFER

The following table summarises details of the Offer.

Offer M@ Offer for Sale 0fl9,189,38 Equity Shares f face v,a
aggregating t& 8,462.49million

The Offerconsists of:

A. QIB Portion® ® 9594664Equity Shares of face %)
4,231.25 million
Of which:
Anchor Investor Portion 5756,797Equi ty Shares of face XYy
2,53875 million
Net QIB Portion(assuming Anchor Investg 3,837,867Equi ty Shares of face ¥y
Portion is fully subscribed) 1,69250 million
Of which:

Available for allocation to Mutua| 191893Equi ty Shares of face 3
Funds only (5% of the Net QIf 84.62million

Portion)
Balance for all QIBs including Mutug 3,645974E qui ty Shares of face Xy
Funds 1,607.87 million

B. Non-Institutional Portion (Y®) 2878400Equity Shares of face %y

1,269.37million

Of which:

Onethird of the Nonlnstitutional Portion, availabl§ 959,466Equity Sharesof a ce value I 2 %
for allocation to Bidders with an application si| 42312 million
between T 0.20 million

Two-thirds of the Nornstitutional Portion, availabl§ 1,918934E qui ty Shares of face X}V
for allocation to Bidders with an application size | 84625 million
more than 2 1.00 milliiq(

C. Retail Portion® 6,716266Equi ty Shares of face Ty
2,96187 million

Pre and postOffer Equity Shares

Equity Shares outstandimmgior to Offer 52,080758Equity Share¢e f face value X
Equity Shares outstanding after the Offer 52,080 758Equity Sharee f face value X
Use of Net Proceeds of this Offer Our Company will not receive arproceeds from the Offer. Fa

further ObjectsdtHe Offe’ s e n 132a g e

@ TheOfferwasauthorised pursuant to the resolutions dafedy 19,2024, passed by the BoarBurther, our Boardtookon record the

consents of the respective Selling Shareholders for participation in the Offer for Sale pursuant to its resolutitulyd2®e2024.

@ Each of the Selling Shareholdersedndluodndébtyhduta di tnsotp grotiinan ygf sip

(©)

Shares and where appli bableawnsedanitt oo uittsst arnedsi pnegc tGCPeS port i on of t .
held by such Selling Shareholder if oro at Ice nfiDiRleiglo gHseorfirdimligo Preofs pett
terms of Regulation 8 of the SEBI I CDR Regul at i 9nEsa.c hF oSre [ mhdmeg d ¢
Sharehol der, severall yauatnhdo rnioste d oiitnst lrye s pceocntfiivremepda ratnidc i pat i on i n
S. No. Selling Shareholder Number of Equity Sharesof face Date of corporate Date of consent
val ue Iproposed to beh , authorization letter
offered in the Offer for Sale

1 Dr. Somnath Chatterjee 2,132,148 NA July 23, 2024

2. Ritu Mittal 2,132,148 NA July 23, 2024

3. Satish Kumar Vernia 2,132,148 NA July 23, 2024

4 OrbiMed Asia Il Mauritius 10,660,737 July 5, 2024 July 23, 2024

Limited"
5. Munna Lal Kejriwal 799,556 NA July 23, 2024
6 Santosh Kumar Kejriwal 1,332,593 NA July 23, 2024

*Surviving entitypursuantto amalgamation of OrbiMedsia Il Mauritius FDI Investments Limited, the erstwhile shareholder, into
OrbiMed Asia Il Mauritius Limiteaon November 11, 2022
A Shares are jointly held with Suman Verma

Subject to finalisation of Basis of Allotmeny Company, irconsultation with the BRLMSs, allocat60% of the QIB Portion to Anchor
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations, of whitiirédséall be reserved for domestic
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4)

®)

Mutual Funds, subject to valid Bids being receivedhfrdomestic Mutual Funds at or above the Anchor Investor Allocation Price. In

the event of undesubscription, or norallocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net

QIB Portion. Further, 5% of the Net QIB Ram shall be available for allocation on a proportionate basis only to Mutual Funds, and

the remainder of the QIB Portion shall be available for allocation on a proportionate basis to al{@k#s than Anchor Investors)

including Mutual Fundssubject to valid Bids being received at or above the Offer Aridbe event the aggregate demand from Mutual

Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portioddedl tee a

the Net QIBPortion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to theidBids

details, see “Offer eBl8ocedure” beginning on pag

Subject to valid Bids being rseubesiovnejdp taft aonry ,a bionv ea ntyh ec aQfefgeorr yBr iecx

waal |l owed to weoemetf rwimt lnnsypioltlher category or combination of cat

in consultation with the BRLMsbjoadt tthe Oppdiigmuadieidp tiSidaoom, k ilfx &dainayn, g

Portion (excluding ties odtn cahlolro wWendv ets-a wbre Pedadnmwnt) hes pec bl egories o

categories of Biddsewbs cnrlinpnttihoh ee Of ierpfanmddeompl ying with Rule I

waasl l ocat ed for Al l ot ment proportionately to all SehéindgeBShaleseho

see “Terms of g hen Ofdge ” beginnin

The Equity Shares avdinbablatfomadl Honddwitount ui wdmsabb jRhoert t Ntooon ,t h e f ol |
i b

(i)t hned of t he pelrntsitoint uatviwantaulshdBeivdtdbe 1f saNra ma papplpilciacnattsi owni tshi z e o f
0.20 million and up -t bai&dlof0t mel polbomsg toimmudt iwsasglh tBivdde Non appl i
with application size of more thdnp&rtli dW imn ldiitolmeic pafogtohe dafi dime
wasllocated t o ap pclaitceagrnotrsy nionf i tNtolmée onaid h 8¢ dde whbns tTihteu tail d ma lme Bit d
shall not be [l ess than the mheaei muwmi hppil ttyplinoshit iktquateitoynsallb gPeoerst iionn
remaining Equity Shares, if any, shall be allotted on a proport.
location to Bidders in all c a tlengsotriiteust,i oenxacle pBti dAdnecr hs
dividuwhmBddden sa proportionate basis, subject to Vv
e Allocatidmdti vi davwals o Bedadsls than the minimum Bid 1
uity Shares in Retail Portion, andva®hid ocemad niomg
oportionate basis .- nTshtei taultl wacsaallncosBsi dtdbeara a ¢ h e Nonn n i mu m
z e, i.e. T 200,000, subjectItotitthwet iaovma ll albn d d st tyo rosf’
maining Equwdal |IShaateessd odnf anproportionsatteemasbm sa s . Al
scretionary basi@f f & rPifabacagdimmmeiddledt oinl p,a gee e
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SUMMARY FINANCIAL INFORMATION

The following tables provide summary of financial informatioroof Company derived from thRestated
Consolidated Finacial Information

The summary of financial information presented bel ow
Financial Information” and “Management s Discussion
Oper at i on sohpabeRgandads respectively.

(The remainder of this page is intentionally left blahk
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

in <

mil l i on,

ecept

Particulars

As at
June 30, 2024

As at
March 31,2024

As at
March 31,2023

As at
March 31,2022

Assets

Non-current assets

Property plantandequipment 1,365.33 1,350.50 1,127.89 1,175.54
Capitalwork-in-progress 71.82 13.13 23.91 12.35
Right-of-useassets 739.19 754.09 809.69 793.21
Otherintangibleassets 14.27 10.76 14.49 17.53
Intangible Assets unde 2.41 - - -
development

Financialassets

Otherfinancialassets 84.55 84.49 131.56 123.65
Norcurrenttax assetgnet) 5.14 18.31 21.41 3.21
Othernoncurrentassets 43.77 46.29 2.49 4.05
Total non-current assets 2,326.48 2,277.57 2,131.44 2,129.54
Current assets

Inventories 63.20 66.78 61.62 62.25
Financialassets

Tradereceivables 93.33 88.75 46.80 67.31
Cashandcashequivalents 44.21 25.20 21.62 31.89
Bank balancesotherthan cashand 548.85 525.03 528.77| 419.50
cash

equivalents

Other financial assets 24.46 - - -
Othercurrentassets 41.46 18.74 21.70 49.10
Total current assets 815.51 724.50 680.51 630.05
Total Assets 3,141.99 3,002.07 2,811.95 2,759.59
Equity and Liabilities

Equity

Equity sharecapital 86.25 69.00 69.00 69.00
Instruments entirely equity in 16.29 16.29 16.29 16.29
nature®

Otherequity 1,767.96 1,708.79 1,473.97 1,373.13
Equity attributableto ownersof the 1,870.50 1,794.08 1,559.24 1,458.42
parent

Non Controllinginterest (4.33 (2.61 (4.65 (0.14
Total equity 1,866.17 1,791.47 1,554.61 1,458.28
Liabilities

Non-current liabilities

Financialliabilities

Borrowings 44.55 51.83 84.36 122.89
Leasdiabilities 705.67 703.06 719.28 708.47
Provisions 13.38 7.71 451 3.11
Deferredtaxliabilities (net) 50.41 53.86 65.78 83.37
Total non-current liabilities 814.01] 816.46) 873.93 917.84
Current liabilities

Financialliabilities

Borrowings 31.11 34.54 55.71 67.38
Leasdiabilities 103.94 115.33 109.39 99.21
Tradepayables

Total outstandingdues of micro 14.28 32.26 34.53 22.25
enterprises

andsmallenterprises

Total outstandingdues other than 144.91 111.67 105.86 114.91
above micro enterprises and smal

enterprises

Otherfinancialliabilities 129.72 77.68 64.71 44.43
Othercurrentliabilities 20.48 17.47 12.41 20.02
Provisions 1.19 - 0.79 0.64
Currenttaxliabilities (net) 16.18 5.19 0.01 14.63
Total current liabilities 461.81] 394.14 383.41 383.47|
Total liabilities 1,275.82 1,210.60 1,257.34 1,301.31]]
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Total equity and liabilities 3,141.9 3,002.0 2,811.9

2,759.5

AN T nstruments entirely equit ydcicno umattiumrgelN®ASish daa padaomw d/alpetd f mwd e m ntdlea It |
Note on Divisionl-1 nd AS Schedul e [I11 to the Companies Act, 2013 issued by
Note”) . The Guidance Nentirelyeguitydnnatute (which includes GCPS) may:benpresented as a separate line

item on the face of the balance sheet wunder “Equity "uledlf(ieer “Equit
Division Il of Schedule Il tohte Companies Act, 2013) permits the additional line items to be presented when such presentation is relevant

to an understanding of the company’'s financial

position or perfor:
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(i n X mi l fbricarmngs per equity shasnd if otherwise statgd
Particulars For the three For theyear For theyear For theyear
month period |ended March 31/ended March 31jended March 31
ended June 30, 2024 2023 2022
2024
Income
Revenudrom operations 607.32 2,187.09 1,901.34 2,231.93
Otherincome 11.17 35.51 35.53 25.75
Total Income 618.49 2,222.60 1,936.87 2,257.68
Expenses
Cost of materialsonsumed 66.37 272.51 274.04 604.05
Employeebenefitsexpenses 103.79 400.67 398.19 342.29
Financecosts 22.15 87.88 90.60 88.46
Depreciatiorandamortisationexpense 89.92 325.98 316.71 283.95
Otherexpenses 231.12 813.24 789.85] 658.81
Total Expenses 513.35 1,900.28 1,869.39 1,977.56
Restatedprofit before exceptionalitems 105.14 322.32 67.48 280.12
and tax
Exceptionalitems - 7.79 - -
Restatedprofit before tax 105.14 314.53 67.48 280.12
Income tax expense
Currenttax 30.92 94.70 35.38 92.25
Tax pertainingto earlieryears - - 3.72 -
Deferredtax (2.45 (11.44 (32.27 (20.37
Total tax expense 28.47 83.26 6.83 71.88
Restated Profitfor the year/period 76.67 231.27 60.65 208.24
Other comprehensiveincome
Items that will not be reclassified
subsequently toprofit or loss
Remeasuremergain/(loss)of net (3.97 (2.92
definedbenefitplan 0.15 0.89
Income taxeffect onabove 1.00 0.48 (0.04 (0.22
Other comprehensive income/(losse$yr (2.97) (1.44 0.11 0.67
the year, net of tax
Restated totalcomprehensiveincome for 73.70 229.83 60.76 208.91
the year/period
Profit/(Loss) for the year attributed to
Ownersof theparent 79.39 236.26) 65.16 208.24
Non- controllinginterests (2.72 (4.99 (451 -
76.67 231.27 60.65 208.24
Other comprehensive income/(loss) for
the year attributable to
Ownersof theparent (2.97 (1.44 0.11 0.67
Non- controllinginterests - - - -
(2.97 (1.44 0.11 0.67
Restated totalcomprehensive incomdor
the yearattributable to
Ownersof theparent 76.42 234.82 65.27 208.91
Non- controllinginterests (2.72 (4.99 (4.51 -
73.70 229.83 60.76 208.91
Earnings per equity share:
- Basic(Face Value % 2) 1.49 4.43 1.22 3.91
- Diluted (FaceValue- X 2) 1.49 4.43 1.22 3.91

#Notannualised.
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

in % mil [ adthemwise statgdc e p ¢
Particulars For the three For theyear For the year For theyear
month period |ended March 31,| ended March 31,| ended March 31,
ended June 30, 2024 2023 2022
2024
Cashflow from operating activities
Profit before tax 105.14 314.53 67.48 280.12
Adjustments for:
Depreciatiorandamortisatiorexpenses 89.92 325.98 316.71 283.95
Financecosts 22.15 87.88 90.60 88.45
Intereston loans,depositsandIT refund (8.79 (32.21 (25.37] (18.94
Unwinding of securitydeposit (0.80 (2.97 (3.24) (2.71
Exceptional item- property, plant and - 7.79 - -
equipment written off
Lossonsaleof property plantand - 21.45 24.33 14.15
equipment
Provisionfor creditallowanceson trade (0.20 1.34 - 0.72
receivables
Provisionfor creditallowances on 1.78 - - -
security deposits
Security deposits written off 0.67 - - -
Bad debtswritten off 2.68 4.02 - -
Liabilities/ provisionsno longerrequired (1.62 - (5.91) .71
written back
Operating profit before working capital 210.97 727.81 464.60 642.03
changes
Changesin operating assetsand liabilities
Adjustments for (increase)/ decreasedn
operating assets
Tradereceivables (7.09 (47.29 24.82 (15.71
Inventories 3.58 (5.16 0.63 (17.81
Security deposits (3.10 - - -
Otherfinancial assets (24.49 5.29 (9.08) (4.00
Otherassets (14.29 2.96 27.40 (13.82
Adjustments for increase/ (decreasejn
operating liabilities
Tradepayables 16.88 3.54 4.81 16.51
Otherliabilities 3.01 5.06 (7.61) 9.87
Otherfinancialliabilities 1.52 (1.76 5.62 0.24
Provisions 2.90 0.49 1.70 (11.12
Cashgeneratedfrom operations 189.98 690.94 512.89 606.19
Incometax paid (net) (6.46 (86.10 (71.93] (27.96
Net cashflows generatedfrom operating 183.52 604.84 440.96 578.23
activities (A)
Cashflows from investing activities
Purchase of property, plant & equipmi (7440 (446.94 (131.67 (192.49
and other intangiblassets
(including capitalwork-in-progress,
capitaladvancesnd
capitalcreditors)
Proceed$rom saleof property,plant& - 17.73 6.61 3.44
equipment
Investmentsn depositswith banks (218.3) (413.71 (410.51] (315.05
Redemptiorof depositanith banks 183.61 461.06 302.25 -
Saleof mutualfundinvestments - - 54.12
Interestreceivedon bankdeposits 8.45 31.90 25.37| 17.17
Net cashflows usedin investing activities (100.65 (349.96 (207.95] (432.81
(B)
Cashflow from financing activities
Contributionfrom norcontrolling 1.00 7.03 - -
interests
Proceed®f borrowings - 5.00 20.50 95.91]
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Repaymenbf borrowings

year/period

(10.71 (58.70 (70.70] (69.95
Paymenof leasdiabilities (51.79 (195.55 (180.12] (153.79
Financecostpaid (2.36 (9.08 (12.96) (15.02
Net cashflows (usedin) financing activities (63.86 (251.30 (243.28 (142.85
©
Net increase/(decreasen cashand cash 19.0] 3.58 (10.27] 2.57
equivalents(A+B+C)
Cashandcashequivalentsat the beginningof 25.20 21.62 31.89 29.32
theyear
Cashand cashequivalentsat the end of the 44.21] 25.20 21.62 31.89
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GENERAL INFORMATION
Our Company was incorporated as ‘“Suraksha Diagnostic
Companies Act]1956 pursuant to a certificate of incorporation datddrch 15, 2005issued by thédepuy
Registrar of Companies, West Bengal atkata. Subsequently, our Company was converted into a public limited
company pursuant to a special resolution passed iaxtn@ordinarygeneral meeting of our Shareholders held
onJuneb5,202and consequently, the na mSuraksifaDiagnesticCimitdggadn y wa s
a fresh certificate of incorporation datddy 16, 2024was issued by th&®egistrar of Companies, Central
Processing Centre

For details of changes in the name and regist@neldcorporateffice address of our Company sHéstery and
Certain Corporate Matters o n 254.a g e

Registeredand Corporate Office

Plot No. DG12/1, Action Area 1D

Premises No. 0327

New Town, Rajarhat

Kolkata 700 156

West Bengal, India

Corporate Identity Number and Registration Number
Corporate Identity NumbelJ85110WB2005PLC102265
Registration Numbert 02265

Address of the Registrar of Companies

Our Company is registered with tReC situated at the following address:
Registrar of Companies, West Bengal at Kolkata
Nizam Palace

2nd MSO Building

2nd Floor, 234/4, A.J.C.B. Road

Kolkata— 700020

West Bengal, India

Board of Directors

The table below sets forth the details of the constitution of our Board:

Name Designation DIN Address
Dr. Somnath| Chairman and Joirt 00137075 BE — 366, Salt Lake City, SectdrNear Kwality
Chatterjee Managing Director Bus stop, Bidhannagar (M), AE Market, Dis
North 24 Pargan&olkata-700064, \West Benga
India
Ritu Mittal Joint Managing Director| 00165886 3A, Bright Street, Ballygunge, Circus Avenu
and Chief Executive Kolkata— 700 019, West Bengal, India.
Officer
Satish Kumar Verma| Non-Executive Non 00225444 House no. 2A, road no. 78, Punjdtagh West,
Independenbirector West Delhi- 110 026 New Delhi, India
Arun Sadhanandhan] Non-Executive, Non 08445197 Panorama— 1601, The Address, LBS Roa
Independent Ghatkopar West, Mumbai 400086
(Nominee)Director*
Pradip Kumar Dutta | Independent Director 00654286 Villa 5, Windmills of your Mind, 331, roag
number 5B, near KTPO, EPIP Zonéd Phase
Whitefield, Bangalore- 560 066, Karnataka
India
Ishani Ray Independent Director 08800793 108/5B1 Maniktala Main Road, Kankurgach
Kolkata700 054, West Bengal, India
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Name Designation DIN Address
Siddhartha Roy Independent Director 00042757 Flat 3A and 3B, Tower 1, 160A, Bakul Bagz:
Road, Bhawanipore, Kolkaféf00025, West
Bengal
Dharam Chand Independent Director 05327284 240, S.N. Roy Road, Sahapur, Circus Aven
Dharewa Kolkata— 700038, West Bengal, India.

* Nominee director of OrbiMed Asia Il Mauritius Limitg@urviving entitypursuantto amalgamation of OrbiMedsia Il
Mauritius FDI Investments Limited, the erstwhile shareholder, into OrbiMed Asia Il Mauritius LiomtRdvember 11, 2022

For brief profiles Ouf ManagemeDi ce 26bogs , please see
Selling Shareholders

The sellingshareholders in the Offer are as mentioned below:

S. No. Name of the Selling Shareholder
1. Dr. Somnath Chatterjee
2. Ritu Mittal
3. Satish Kumar Vernia
4. Orbi Meida ITiis MhLiimited
5. Munna Lal Kejriwal
6. Santosh Kumar Kejriwal

* Shares argointly held with Suman Verma
** Surviving entitypursuantto amalgamation of OrbiMed Asia Il Mauritius FDI Investments Limited, the erstwhile shareholder, into OrbiMed
Asia Il Mauritius Limitedon November 11, 2022

Company Secretary and Compliance Officefor the Offer

Mamta Jain

Company Secretary and Compliance Officer
Plot No. DG12/1, Action Area 1D

Premises No. 62327

New Town, Rajarhat

Kolkata 700 156

West Bengal, India

E-mail: investors@surakshanet.com

Tel.: +91 33 66059750

Statutory Auditors of our Company

M S K A & Associates, Chartered Accountants
4th Floor, Duckback House,

41 Shakespeare Sarani,

Kolkata 700017

West Bengal, India

Tel.: 0336766 1600

E-mail: Dipakjaiswal@mska.in

ICAI Firm Registration Number: 105047W
Peer Review Number 013267

Changes in Statutory Auditors

Except as disclosed below, there has been no change in the statutory auditors of our Qoithgapgstive
fiscal yeargreceding the date of this Prospectus.

Sr. Particulars Date of change Reason for change
No.

1. | M S K A & Associates,Chartered Accountants March 9, 2023 Resignation as statutory|
4th Floor, Duckback House, 41 Shakespeare Sa auditors of the Compangn
Kolkata 700017 account of commercials
Tel.: +91-33-67661600
E-mail: dipakjaiswal@mska.in
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Sr. Particulars Date of change Reason for change
No.

Firm Registration Number: 105047W
Peer Review Number:013267
Deloitte Haskins & Sells Chartered Accountants March 16, 2028 Appointment as statutor
LLP auditors of the Compantp
One International Center fill casual vacancy cause |
Tower 3, 27th32nd floors resignation ofM S K A &

> Senapati Bapat Marg Associates

" | Elphinstone Road (West)

Mumbai400 013
Maharashtra, India
E-mail: abdamle@deloitte.com
Firm Registration number: 117366W
Deloitte Haskins & Sells Chartered Accountants March 6,2024 Expiry of tenure due tg
LLP corclusion of the annud
One International Center general meeting for Fisca
Tower 3, 27th32nd floors 20232024

3 Senapati Bapat Marg

" | Elphinstone Road (West)

Mumbai400 013
Maharashtra, India
E-mail: abdamle@deloitte.com
Firm Registration number: 117366W

4. | M S KA & Associates, Chartered Accountants March6, 2024 Appointment as statuton
4th Floor, Duckback House, auditors of the Compantp
41 Shakespeare Sarani, fill the vacancy caused du
Kolkata 700 017 to expiry of tenure of the
West Bengal, India previous auditor on
Tel.: 03367661600 conclusion of the annual
E-mail: Dipakjaiswal@mska.in general meeting for Fiscg
Firm Registration Number: 105047W 20232024
Peer Review Number:013267

* The form ADTL1 filed by our Company on March 16, 2023, inadvertently mentions a shorter audit period than
the actual accounting period for which the audit was condudiedaddition, the same form ABTL was
erroneously filed twiceDur Company has filed form GNL-2 in this regard, as clarification for such errdfor
applicabl e ri s kGertainsokour cofplrate recordsand filimgs are not traceable and may have
inadvertent errors or inaccuracies. We cannot assure that regulatory prioggsear actions will not be initiated
against us in théuture, and we will not be subject to any penalty imposed by the competent regulatory authority
in this refdard” on page

“Resigned before completion of the appointed term

Investor Grievances

Investors can contact our Company Secretary and Compliance Officer, the Book Running Lead Managers or the
Registrar to the Offer in case of any {@er or postOffer related problems, redressals of complaints, such as
nonreceipt of letters PAllotment, noncredit of Allotted Equity Shares in the respective beneficiary account,
nonreceipt of refund orders or narceipt of funds by electronic mode.

All Offer related grievances, other than that of Anchor Investors, may be addressed tgisheuRe 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 such as name of the sole or first Bidder, Bid cum Application Form number,
Bi dder ’ s nbIB, UPIDDQ, PAN] date of submission of the Bid cum Application Form, address of the
Bidder, number of Equity Shares applied for, the name and address of the Designated Intermediary where the Bid
cum Application Form was submitted by the Bidder and ASB#&ount number (for Bidders other than UPI
Bidders using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI
ID in case of UPI Bidders using the UPI Mechanism.

Further, the Bidder shall also enclose a copy of thendwledgment Slip or provide the acknowledgement
number received from the Designated Intermediaries in addition to the information mentioned hereinabove. All
grievances relating to Bids submitted through Registered Brokers may be addressed to the BaodeExdth

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.
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All Offer-related grievances of the Anchor Investors magddressed to the Registrar, giving full details such as

t he

name of the sole

or

First Bidder,

Anchor

Investor

date of the Anchor Investor Application Form, address of the Bidder, number of the Ehaitgs applied for,
Bid Amount paid on submission of the Anchor Investor Application Form and the name and address of the Book
Running Lead Managers where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House
Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel: 491 22 6807 7100

Email:
Surakshaipo@icicisecurities.con
Investor grievance email:
customercare@icicisecurities.co
Website:
www.icicisecurities.com

Contact person: Namrata
Ravasia / Rupesh Khant
SEBI Registration
INM000011179

No.:

Syndicate Members

SBICAP Securities Limited
Marathon Futurex, B Wing

Unit no 1201, 12th Floor

NM Joshi Marg Lower Parel,
Mumbai 400 013

Maharashtra, India

Tel: +91-22-69316204

Email:
archana.dedhia@sbicapsec.corn
Website: www.sbisecurities.in
Contact Person:Archana Dedhia

Nuvama  Wealth
Limited

801- 804, Wing A, Building No 3
Inspire BKC, G Block

Bandra Kurla Complex, Bandra East,

Mumbai 400 051

Management

SBI Capital Markets Limited
1501, 15th floor, A & B Wing,
Parinee Crescenzo Building,
Block,

Bandra Kurla Complex, Bandr
(East), Mumbai400 051,

Maharashtra, India Maharashtra.
Tel: +91 22 4009 4400 Tel: +91 22 4006 9807
E-mail: suraksha.ipo@nuvama.com E-mail:

Website: www.nuvama.com
Investor grievance email:
customerservice.mb@nuvama.com
Contact person:Pari Vaya

SEBI registration no.:
INM000013004

Investec Capital
Private Limited
110304, 11th Floor, B Wing

Parinee Crescenzo, Bandra Kul
Complex

Mumbai 400 051

Maharashtra, India

Tel:+91 22 6849 7400

Email: kunal.naik@investec.co.in
Websitewww.investec.com/india.htm
Contact Person Kunal Naik

Services (India)

suraksha.ipo@sbicaps.com
Website: www.sbicaps.com
Investor Grievance EMail:
investor.relations@sbicaps.com
Contact person: Karan
Savardekar / Sambit Rath
SEBI Registration
INM0O00003531

No.:

Nuvama Wealth Management
Limited

801- 804, Wing A, Building No 3
Inspire BKC, G Block Bandra
Kurla Complex, Bandra Eas
Mumbai 400 051

Maharashtra, India

Tel: +91 22 4009 4400

E-mail:
suraksha.ipo@nuvama.com
Website: www.nuvama.com

SEBI Registration No.. SEBI Registration No.. Investor grievance  email:

INZ000200032 INZ000007138 customerservice.mb@nuvama.cc
Contact person:Prakash Boricha
SEBI registration no.:
INZ000166136

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:

of the Draft Red Herring ProspectusgetRed Herring Prospectus,igh
Prospectus, abridged prospectus and application form. The
Running Lead Maagers shall ensure compliance with stipulé
requirements and completion of prescribed formalities with the §
Exchanges, RoC and SEBI including finalisation of Prospectug

Sr. No. Activity Responsibility Co-ordinator
1. Capital structuring, dueliligence of the Company including I-Sec, Nuvama, I-Sec
operations/management/business plans/legal etc. Drafting and SBICAPS
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Sr. No. Activity Responsibility Co-ordinator
RoC filing
2. Drafting and approval of aditatutory advertisements I-Sec, Nuvama, I-Sec
SBICAPS
3. Drafting and approval of all publicity material other than statu I-Sec, Nuama, Nuvama
advertisements, including corporate advertising, brochures, SBICAPS
monitoring, etc. and filing of media compliance report
4. Appointment of intermediaries (including-codinating all agreemen I-Sec, Nuvama, SBICAPS
to be entered with such parties): advertising agency, registrar, pr| SBICAPS
banker(s) to the Offer, Sponsor Bank, Share Escrow Agent, Syn
Members, etc.
5. Preparation of road show presentation and frequently asked que I-Sec, Nuvama, Nuvama
SBICAPS
6. International institutional marketing of the Offer, which will coy |-Sec, Nuvama, Nuvama
inter alia: SBICAPS
e Institutional marketing strategy and preparation pafblicity
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 Offavhich will cover, intef I-Sec, Nuvama, I-Sec
alia: SBICAPS
e Institutional marketing strategy and preparation of publ
budget;
e Finalising the list and division of domestic investors for-tm¢
one meetings
e  Finalising domestic road show and investor meeting schedu
8. Conduct nornstitutional marketing of the Offer, which will covg I-Sec, Nuvama, SBICAPS
inter-alia: SBICAPS
e Finalising media, marketing and public relations strategy;
e Formulating strategies for marketing to riostitutional investor:
9. Retail marketing of the Offer, which will coventer alia, I-Sec, Nuvama, SBICAPS
e Finalising media, marketing and public relations stra SBICAPS
including list of frequently asked questions at retail road sho
e Finalising centres for holding conferencesliookers, etc.;
e Follow-up on distribution of publicity and Offer mater
including application form, the Prospectus and deciding or
guantum of the Offer material; and finalising collection centr
10. |Coordination with Stock Exchanges for book building softw I-Sec, Nuvama, Nuvama
bidding terminals, mock trading, intimation to Stock Exchange SBICAPS
anchor portion.
11. |Managing the book and finalization of pricing in consultation with I-Sec, Nuvama, I-Sec
Company SBICAPS
12. |Post bidding activities including management of escrow accd I-Sec, Nuvama, SBICAPS
coordinate nosinstitutional allocation, coordination with registr SBICAPS

SCSBs and banks, intimation of allocation and dispatch of refu
bidders, etcPostOffer 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 about the closure of the Offer, basedorrect
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 of certificat
demat credit and refusdand coordination with various ageng
connected with the posisue activity such as registrar to the Off
bankers to the Offer, SCSBs including responsibility for underwr
arrangements, as applicable.

Payment of the applicable securities transaco n STET3 x ¢ ff
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.

Co-ordination with SEBI andteck exchanges submission of all pg

offer reports including final posiffer report to SEBI.
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Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot No. 31 and 32

Financial District Nanakramguda, Serilingampally
Hyderabad 500 032

Telangana, India

Telephone Number:+91 40 6716 2222800 309 4001
Website: www.kfintech.com

Investor Grievance Email: einward.ris@kfintech.com
Email ID: sdl.ipo@kfintech.com

Contact Person:M. Murali Krishna

SEBI Registration Number: INR0O00000221

Legal Advisor to the Issue

Cyril Amarchand Mangaldas

5th floor, Peninsula Chambers

Peninsula Corporate Park, Ganpatrao Kadam Marg
Lower ParelMumbai 400 013

Maharashtra, India

Tel: +91 22 24961455

Bankers to our Company

HDFC Bank Limited

FIG-OPS Department, LodhhThink Techno Campus-3 Level
Next to Kanjurmarg Railway Station, Kanjurmarg (East),
Mumbai- 400 042

Tel.: +91 22 30752927

E-mail: siddharth.jadhav@hdfcbank.com

Website: www.hdfcbank.com

Contact Persorsiddharth Jadhav

Kotak Mahindra Bank Limited

22, Camac Street, BlockD, 4th Floor,
Kolkata- 700016

Tel.: +91 9967869133

E-mail: udayan.sinha@kotak.com
Websitewww.kotak.com

Contact Person: Udayan Sinha

Bankers to the Offer
Escrow Collection Bank(s)/ Refund Bank(sponsor Bank

Kotak Mahindra Bank Limited

Kotak Infiniti, 6th Floor, Building No. 21,
Infinity Park, Off Western Express Highway,
General AK Vaidya Marg, Malad (East).
Mumbai- 400 097

Maharashtra, India.

Tel:02266056588
Email:cmsipo@kotak.com

Website: www.kotak.com

Contact Person: Mr. Siddhesh Shirodkar, Associate Vice President
SEBI Registration Number: INBI00000927

Sponsor Banl{ Public Offer Account Bank
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ICICI Bank Limited

Capital Market Division,

5th Floor, HT Parekh Marg

Churchgate, Mumbai400020

Tel: 022 68052182

E-mail: ipocmg@icicibank.com
Website:www.icicibank.com

SEBI Registration Number: INBI0O0000004
Contact Persorivir. Varun Badai

Designated Intermediaries
Self CertifiedSyndicate Banks

The banks registered with the SEBI, which offer the facility 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 updated from time 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 iswvailable on the website of SEBI at
sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 or such other website as updated
from time to time.

Applications through the UPI Mechanism in the Oféeuld only be made only through the SCSBwbile
Applications. A list of SCSBs and mobile application, which are live for applying in public issues using UPI
Mechanism is provided as Annexure ‘A’ to the SEBI
26, 2019. The list is available on eth  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 Banks for UPI and mobile apptions enabled for UPI Mechanism

In accordance with SEBI RTA Master Circular, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated
June 28, 2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI Circular
No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, Z)Retail Individual Investors Bidding using the UPI
Mechanisncouldonly apply through the SCSBs aktbbile Applications using the UPI handles specified on the
website of the SEBIh{tps://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=pés8d=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 avidbile Applications, which are live for applying in public issues
using UPI mechanism is provd e d as ‘Annexur e A’ for t he
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 branche®f the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of
Bid cum Application Forms from the members of the Syndigade available on the website of the SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doReds®Ef=yes&intmld=35, whiclvasupdated from

time to time or any such other website as may be prescribed by SEBI from time to time. Fiofonoration on

such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations vesesttee

of the SEBI at http://www.sebi.gov.in/sebiwetiiefOtherAction.do? Do Recognised=yes & in tm |d=35 or any
such other website as may be prescribed by SEBI from time to time.

Registered Brokers

The list of the Registered Brokemsligible to accept ASBA formsancluding 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 _spw?axpandable=3 and
http://www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, or such other
websites as updated from time to time.
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Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Fornmidtee Designated RTA Locationgncluding details such as
address, telephone number and email address, are provided on the websites BEE and NSEat
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expandable=6 and
http://www.nseindia.conptoducts/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
name and contact details, are provided on the websites of BSE and NSE at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?expar@able and
http://www.nseindia.com/pducts/content/equities/ipos/asba_procedures.htm, respectively, or such other
websites as updated from time to time.

Credit Rating

As this is an offer of Equity Shares, there is no requirement to obtain credit ratthg foffer.

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 of Equity Shares, the appointment of debenture trustees is not required for the Offer.

Monitoring Agency

As the Offer is an offer for sale of Equity Shares, our Company is not required to appoint a monitoring agency for
this Offer.

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 consdated November 25, 202&rom the Statutory Auditors to our

Company being M S K A & AssociatgShartered Accountants, holding a valid peer review certificate from ICAI,

to include their name as required under sections 26 (1) and section 26(5) of the Companies Act, 2013 read with

SEBI ICDR Regulations, in thRed Herring Prospectus andth Pr ospect us, and as an “e:
section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in
respect of their: (i) examinatioreport, datedOctober 21, 2024on the Restated Consolidated Financial
Information; (ii) their report dateNovember 23, 2024n the Statement of Special Tax Beneditsilable to the

Company and its shareholdersder direct and indirect tax laws iretRel Herring Prospectus andsHProspectus

and such consent has not been withdrawn as on the date of this Prospectus.

Our Company has received written consent ddtedember 25, 2024from Manian and Rao, Chartered
Accountants, holding a valid peer revieeriificate from ICAI, to include their name as required under Section
26(5) of the Companies Act, 2013 read with SEBI ICDR RegulationseirRéed Herring Prospectus andsth

bl

Prospectus and as an ‘expert a s d3irfréspeet of the cedificates Se c t i o
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issued by them in their capacity as an independent chartered accountant to our Company and such consent has not
been withdrawn as on the date of this Prospectus.

Our Company has received written consent through tlegfificate datedNovember 25, 2024rom Manish Ghia

& Associates, Company Secretaries, to include their name as required under Section 26(5) of the Companies Act,
2013 read with SEBI ICDR Regulations, iretRed Herring Prospectsd this Prospectysn d as an “expe:
as defined under Section 2(38) of the Companies Act, 2013 in respect of their search report and certificate in
connection with the Offer and such consent has not been withdrawn as on the daterokfrestus.

Further, our Company hagceived written consent through their certificate datedember 25, 2024from
Shwetendu Sharad Dhanuka, an independent chartered engineer, to include their name as required under Section
26(5) of the Companies Act, 2013 read with SEBI ICDR Regulationthe Red Herring Prospectus andsth

Prospectus, and as an expert as defined under Sect
certificate in connection with the Offer and such consent has not been withdrawn as on the date opéusiBros

113 2

However, the term expert and the consent thereof sh

the meaning as defined under the U.S. Securities Act.
Filing

A copy of tlke Draft Red Herring Prospectus has been filed through the SEBI Intermediary Portal at
https://sipotal.sebi.gov.in, as specified in regulation 25(8) of the SEBI ICDR Regulations read wittCSEBI
MasterCircular, in accordance with the instructionsissbed t he SEBI on Mar c Rasiag7, 2020
of Operational Procedure Division of Issues and ListingCFD” .

A copy of tre Red Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Compaes Act, 2013has beeffiled with the RoC and a copy ofihProspectus required to be

filed under Section 26 of the Companies Act, 2013 will be filed with the RoC at its office, and through the
electronic portal at http://www.mca.gov.in/mcafoportal/fogilidateuser.do.

Book Building Process

“Book building” refers to the proces sisPsoBpeatus, théBikt t i on o
cum Application Forms and the Revision Forms within the Price Band. The Price Band and minimuot Bid

was decided by our Company in consultation with the BRLM&Isd advertised in all editions of the English

national daily newspaper th@nancial Expressall editions of theHindi national daily newspap&ansattaand

Kolkata edition of Dainik Statesma, a Bengali daily newspaper (Bengali being the regional language of West

Bengal, where our Registeradd Corporat®©ffice is locatedpach with wideat least two Working Days prior

to the Bid/ Offer Opening Datendwasmade available to the Stock Exciges for the purpose of uploading on

their website The Offer Pricevasdetermined by our Company in consultation whie BRLMs after the Bid/

Of fer Cl osing DoffeeProceBusgr odnedtlfaaigles, see

All Bidders, other than Anchor Investors, participated in the Offer mandatorily through the ASBA process
by providing the details of their respective ASBA Accounts in which the corresponding Bid Amountvas
blocked by the SCSBs and Sponsor Banks, as the case may be. Anchor Investeese not permitted to
participate in the Offer through the ASBA process. UPI Bidders participatel through the ASBA process
by either (a) providing the details of their respective ASBA Account in which the corresponding Bid
Amount wasblocked by the SCSBs or, k) through the UPI Mechanism.Non-Institutional Investors with
an application size déhé URIMechanismanddso Srdvideththdir UPI éDnn thes e
Bid cum Application Form submitted with Syndicate Members, Registered Brokers, Collectip 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 were 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 Bidders could revise their Bids during the Bid/ Offer Period and withdraw their Bids until the
Bid/ Offer Closing Date. Anchor Investors could not withdraw their Bids after the Anchor Investor Bidding
Date. Further, allocation to QIBs in the Net QIB Portion wason a proportionate basis and allocation to
Anchor Investors in the Anchor Investor Portion wason a discretionary basis.
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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 th8EBI ICDR Regulations

and any other directions issued by SE&,applicable to such Selling Shareholder, iati@h 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, rideregulations prescribed by SEBI. Bidders
were 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 obtaining the final listing and tragiimgvals of the Stock
Exchanges, which our Company shall apply for after Allotment

lllustration of Book Building Process and the Price Discovery Process

For an 11lustration

418.

Underwriting Agreement

of

t

he

Book

B u i OffériProgedir® r comme spsa gaen d

Prior to the filing of Prospectus with the Ro@nd in accordancwith Regulation 40(3) of SEBI ICDR
Regulations, the Selling Shareholders and our Compauwgenteedinto the Underwriting Agreement with the
Undeawriters for the Equity Shareéssued anaffered through the Offer. It is proposed thatsuant to the terms

of the Underwriting Agreement, each the BRLMsshall be severally responsible for bringing in the amount
devolved in the event the respectiwyn8icate Member do ndulfill their underwriting obligations. Pursuant to

the terms of the Underwriting Agreement, the obligations of each of the Underwriters are several and are subject

to certain conditionspecified therein.

The Underwriting Agreemeris datedDecember 3, 2024The Underwriters have indicated their intention to

underwrite the following number of Equity Shares:

Name, address, telephone number and email
address of the Underwriters

Indicative Number of Equity Sharesof
v a 1 doebe thdelwrittera ¢

face

Amount
underwritten
(X million)

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg

Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel: +91 22 6807 7100

Email: Surakshaipo@icicisecurities.com

6,396444 2,820.83

Nuvama Wealth Management Limited
801- 804, Wing A, Building No 3
Inspire BKC, G Block

Bandra Kurla Complex, Bandra East,
Mumbai 400 051

Maharashtra, India

Tel: +91 22 4009 4400

E-mail: suraksha.ipo@nuvama.com

6,396343 2,820.79

SBI Capital Markets Limited

1501, 15th floor, A & B Wing,

Parinee Crescenzo Building, G Block,

Bandra Kurla Complex, Bandra (East), Mumb)
400 051,

Maharashtra.

Tel: +91 22 4006 9807

E-mail: : suraksha.ipo@sbicaps.com

6,396243 2,820.74

SBICAP Securities Limited
Marathon Futurex, B Wing

100 0.04
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Name, address, telephone number and email | Indicative Number of Equity Sharesof Amount
address of the Underwriters face val doee ?hdelnrittem ¢ underwritten
(X million)

Unit no 1201, 12th Floor

NM Joshi Marg Lower Parel,

Mumbai 400 013

Maharashtra, India

Tel: +91-22-69316204

Email: archana.dedhia@sbicapsec.com
Nuvama Wealth Management Limited

801- 804, Wing A, Building No 3

Inspire BKC, G Block,Bandra Kurla Complex
Bandra Eastylumbai 400 051 100 0.04
Maharashtra, India

Tel: +91 224009 4400

E-mail: suraksha.ipo@nuvama.com

Investec Capital Services (India) Private Limited
110304, 11th Floor, B Wing

Parinee Crescenzo, Bandra Kurla Complex
Mumbai 400 051 100 0.04
Maharashtra, India

Tel:+91 22 6849 7400

Email: kunal.naik@investec.co.in

Total 19,189,330 8,462.49

The abovamentioned amount is indicative and willfogalisedafter finalisationof the Basis of Allotment and subject to the provisiomiseof
SEBI ICDR Regulations

In the opinion of our Board, the resources of the Underwriters are sufficient to enable them to discharge their
respective underwriting obligations in full. The Undeiters are registered with SEBI under Section 12(1) of the
SEBI Act or are registered as brokers with the Stock Exchange(s). The Board of Directonseatiitg,held on
December 3, 2024has accepted and entered into the Underwriting Agreement mehtibnge on behalf of our
Company.

Allocation among the Underwriters may not necessarily be in the proportion of their underwriting commitments
set forth in the table above. Notwithstanding the above table, each of the Underwriters shall be severally
respamsible for ensuring payment with respect to the Equity Shares allocated to Bidders procured by them, in
accordance with the Underwriting Agreement.

In the event of any default in payment, the respective Underwriter, in addition to other obligatioed orefire
Underwriting Agreement, will also be required to procure subscribers for or subscribe to the Equity Shares to the
extent of the defaulted amount in accordance with the Underwriting Agreement.

The Underwriting Agreement has been entén¢dl as on the date of thRrospectus. The extent of underwriting
obligations and the Bids to be underwritten in the Offer shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Compaay of the date of this Prospecisset forth below.
(In 7, except share daa
Sr. Particulars Aggregate value | Aggregate value
No. at nominal value at offer price”
A AUTHORISED SHARE CAPITAL #
61,000,000 Equity 3Bdachres of f 122,000,000.00 -

180,00Compul sory Convertible Pr 18,000,000.00 -
100each
Total 140,000,000.00 -

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
52,080,758 Equity Shares of face value dP each 104,161,516.00 -
Total 104,161,5160 -

C. PRESENT OFFER
Offer for Sale 0fL9,189,38 Equity Shares aggregatjio % 8,462.49 38,378,660.00 8,462,494,530
million by the Selling Shareholdéets

D. | ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
52,080,75&quiy Shares f f ace 2eagl ue o f 3] 104,161,516.00 | -

E. SECURITIES PREMIUM ACCOUNT

Before the Offer 3464.83million
After the Offer %464.83million
*For details of changes in the authorised share emmendmentstooyf our Con

Mo A 7 ,page2b4.

A Our Company hasonvertedl 62,859 outstanding CCPS int®B5,761 Equity Shares on November 13, 2084é.conversion of such CCPS

into Equity Shares was on a ratio of one CCPS into 54.99 Equity SI
QEach of the Selling Shareholders, severally and neorte dj oSihnatrleys, asnpde
where applicable, hawelctbhaewudsnttaon diitnsg r@GHhSe ct i ve pbee¢enohebd bhes OFf fef
Shareholder for a continuous perei oldRaoflfft Hietr rlienags tP roonsep eycetaurs pirni otre rtnos
SEBI I CDR ,R egmedlgible fopnthesOffer for Sale in accordance with ginevisions of the SEBI ICDR Regulations. The Offer

for Sale has been taken on record by our Board pursuant to resolution dldye2B, 2024.The Selling Shareholders have confirmed and

approved its participation in the Offer for Sale as set out below:

Sr. No. Selling Shareholder | Aggregate amoun{ Number of Equity Shares | Date of resolution of| Date of consent

of Of f e r |proposed to be offered in th the board/ committeq letter
million) (subject to Offer for Sale of executive directors
finalisation of

basis of allotment
1. Dr. Somnath Chatterjee 940.28 2,132,148 NA July 23, 2024
2. Ritu Mittal 940.28 2,132,148 NA July 23, 2024
3. Satish Kumar Vermia 940.28 2,132,148 NA July 23, 2024
4. OrbiMed Asia 1l 4,701.39 10,660,737 July 5,2024 July 23, 2024

Mauritius Limited”

5. Munna Lal Kejriwal 352.60 799,556 NA July 23, 2024
6 Santosh Kumar Kejriwal 587.67| 1,332,593 NA July 23, 2024

* Shares are jointly held with Suman Verma
** Surviving entitypursuantto amalgamation of OrbiMedsia Il Mauritius FDI Investments Limited, the erstwhile shareholder, into
OrbiMed Asia Il Mauritius Limitea@n November 11, 2022

Notes to the capital structure
1. History of equity share capital of our Company

The following table sets forth the hisyoof the equity share capital of our Company:

[Remainder of this page intentionally kept blahk
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Date of allotment

Nature of
allotment

Number of
equity shares
allotted

Cumulative
number of
equity
shares

Face
value

®

Issueprice
per equity
share

®)

Form of
consideration

Name of allottees

March 15, 2005

Allotment
pursuant to
subscription to the
Memorandum  of
Association

1,000

1,000

100

100

Cash

Allotment of 500 equity shares to DSomnath
Chatterjee and 500 equity shares to Kishan Ku
Kejriwal* (as subscribers to Memorandum

Association).

March 20, 2007

Further issue

179,000

180,000

100

100

Cash

Allotment of 9,500 equity shares tishan Kumar
Kejriwal*, 85,000 equity shares to Oscar Internatio
Limited, 10,000 equity shares to Ritu Mittal, 24,5
equity shares to Dneema Overseas Private Limi
20,000 equity shares to Satish Kumar Verma, 20,
equity shares to Suraksha Diagnostic & Eye Ce|
Privae Limited and 10,000 equity shares to Panorg
Electronics Private Limited.

January 31, 2008

Further issue

90,000

270,000

100

100

Cash

Allotment 0f52,500 equity shares to Oscar Marketi
Company Private Limited, 5,000 equity shares
Satish Kumar Verma, 5,000 equity shares to F
Mittal, 10,000 equity shares to Suraksha Diagnosti
Eye Centre Private Limited, 12,500 equity share
Dr. Somnath Chatterjee and 5,000 equity shares
Joydeep Chadhury.

August 6, 2010

Further issue

135,000

405,000

100

100

Cash

Allotment of 39,375 equity shares Kishan Kumar
Kejriwal*, 7,500 equity shares to Ritu Mittal, 5,5(
equity shares to Dneema Overseas Private Limi
46,875 equity shares to Satish Kumar Verma, 15,
equity shares to Suraksha Diagnostic & Eye Ce|
Private Limited, 7,500 equity shares to Panorg
ElectronicsPrivate Limited, 13,250 equity shares
Tinni Investments Limited.

April 12, 2011

Further issue

216,000

621,000

100

100

Cash

Allotment of 12,000 equity shares to Joyde
Chowdhury, 23,000 equity shares to Munna |
Kejriwal, 12,000 equity shares to Ritu Mittal, 40,0
equity shares to Santosh Kumar Kejriwab,000
equity shares to Satish Kumar Verma, 24,000 eq
shares tdSuraksha Diagnostic & Eye Centre Privé
Limited, 30,000 equity shares to Tinni Investme
Limited.

November 29, 2011

Issue of swea

equity shares

69,000

690,000

100

Nil

Not applicable

Allotment of 34,500 equity shares to DBomnath
Chatterjee and 34,500 equity shareRiiw Mittal.

Our Company subdivided 690,000equity shares of face value dfL00 each int®4,500,00Equity Shares of face value ¥ each pursuant to its shareholders resolution detsd
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Date of allotment

Nature of
allotment

Number of
equity shares
allotted

Cumulative
number of
equity
shares

Face
value

®

Issueprice
per equity
share

®)

Form of
consideration

Name of allottees

17, 2024

June 32024

Bonusissue in the
ratio of 1 Equity
Share for every 4
Equity Shares held

8,624,997

43,124,997

Nil

Not applicable

Allotment of 825,000Equity Sharegso Dr. Somnath
Chatterjee,1,972,112Equity Sharego Ritu Mittal,
1,671,112Equity Sharesto Satish Kumar Verma
1,682,337Equity Shareso OrtiMed Asia Il Mauritius

Limited, 221,212 Equity Sharesto Munna Lal
Kejriwal, 384,725Equity Sharedo Santosh Kumalj
Kejriwal, 961,81 ZEquity Shareto lateKishan Kumar
Kejriwal®, 91,375Equity Shareso Sandeep Kejriwal
481,400Equity Sharego Tinni Investments Limiteq
and 333,912 Equity Sharesto Dneema Overseg
Private Limited

Allotment of 8,955,761 Equity Sharesto Orbimed
Asia Il Mauritius Limited pursuant to conversion ¢
162,859 Compulsorily Convertible Cumulatiy
Preference Shares comprising of (i) 1,26,568 In
2020 Compulsorily ConvertiblBreference Shares (
face val ueachaodf (i) 83612010 Series A
Compulsorily Convertible Cumulative Preferen
Shares of f a dTheconversianof sucl
CCPS into Equity Shares was on a ratio of one C(
into 54.99 Equity Shares of facelva e I 2

Allotment Cash»
pursuant to
conversion of]

CCPS

Novemberl3, 2024 8,955,761| 52,080,758 2 NA

* As on the date of thRrospectusKishan Kumar Kejriwal isleceasedThe process in relation to the transmission of all Equity Shares held by late Kishzar Kejriwal to his successor, Sarla Kejriwal, is
pending and subject to completion of probatetwithstanding, the transmission formalities under process, the said shares being part of the pre holding of the prootenalgbe locked in as pene
provisions of SEBICDR Regulations

"TheForm 23 in respect of special resolution passed bghiaeeholders of the Compagsanting their approval for issuance of 69,080eat equity shares at the extvadinary general meeting held &eptember

29, 201}, is neither available withhe Company nor was fourid the Ministry of Corporate Affairs portaluring an onlinesearchby Manish Ghia & Associates, Compa8gcretariesFurther, the gidence for
payment of stamp duty on Form 3 (filed in respect of particulars of contract for issuance oégwsashares) in terms of Section 75 of Companies Act, 1956 is not available v@tnthany Our Company

has filedform MGT14, (erstwhile form 23, in relation to the aforementioned allotment on 2y2024, to correct the lapse. We have also filed an adjudication application date2BJR024with the Registrar

of Companies, Kolkata at West Bengal, &djudicaton of violation of section 192 of the Companies Act, 1956, due tdilimgnof form 23 Furthermore,in the Form 2filed in respect of the allotmenthe
Companyhasinadvertently attached resolution relating to issuance of sweat equity shatead of resolution for allotmerBubsequertb hearing held on October 17, 2024, our Company has deposited fee of
F02milion.For appl i cabl e r-iCerfain of ouscerporate Recosdd andilingsrare not traceable and may havedrtadt errors or inaccuracies. We cannot assure that regulatory proceedings
or actions will not be initiated against us in the future, and we will not be subject to any penalty imposed by the cempleteny authority in thisregard. o n 4p a g e

M Cashas consideratiorwas paid at the time of allotment of CCA®e amount paid on the acquisition of CCPS has been considered as the basis for arriving at the acquisition price dlaEzitn S
conversion of CCPS.

[Remainder of this page intentiailly kept blank
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2. History of preference share capital of our Company

There are noutstanding preference share capital of our Company as on the date of this ProShedtlkowing table sets forth the history of the Preference Share capital of
the Company.

India 2020 CCPS
Allotment 100 2,370.27 43.10| Cash Private One CCPS 69,60,087 1,26,568 1,26,56,800
1,26,568| of 126,568 placement | up to 54.99
India Equity
2020 Share of
March 18, 2013 CCPS face value
to India 22
2020
Limited
(1,26,568)| Conversio 100 NA NA | NA Conversio | One CCPS (69,60,087) - -
n of India n of CCPS | up to 54.99
2020 Equity
glggjmber 13, CCPS to Share of
equity face value
shares 22
Sub-total (A) - - - i - -
[Series A CCP3
36,291 | Allotment 100 5,510.87 88.17 | Cash Private One CCPS 1,995,674 36,291 36,29,100
of 36,291 Placement | up to 54.99
Series A Equity
December 29 CCPS to Share of
2016 OrbiMed face value
Asia 1] 22
Mauritius
Limited
(36,291)| Conversio | 100 NA NA | NA Conversio | One CCPS (1,995,673
lz\l(());/:mber 13, n of Series n of CCPS | up to 54.9 - -
A CCPS to Equity
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equity Share of
shares face value
22

Sub-total (B) - - - - - - - R - - -

Total(A+B) - - - - - - - R - - -

"Cashas considerationmvas paid at the timef allotment of CCPSThe amount paid on the acquisition of CCPS has been considered as the basis for arriving at the acquisition price bafguédy Sonversion of
CCPS

3. Equity sharesissued for consideration other than cash or through bonus issue or out of revaluation reserves

Our Company has not issued awuity sharefor consideration other than cash or out of revaluation reserves since its incorporation. Except as detajledri@tompany
has not issued argquity sharethrough bonus issue since its incorporation:

Date of issue Name of allotee Number of Face |Issue price per equity sharg Reason/ Benefits accrued toour
equity shares [v a 1 u | (%) Nature of allotment Company
allotted
Bonus issue Allotment of 825,00 quity Shareso Dr. 8,624,997 2 Nil Bonus issuein the ratio of1l NA
Somnath Chatterjee, 1,972,11Bquity| Equity Shardor every 4Equity|
Sharesto Ritu Mittal, 1,671,112Equity| Sharedeld

Sharego Satish Kumar Verma, 1,682,3
Equity Sharesto OrkiMed Asia |l
Mauritius  Limited*, 221,212 Equity|
Sharesto Munna Lal Kejriwal, 384,72
equity shares to Santosh Kumar Kejriy
961,812Equity Sharedo Kishan Kuma
Kejriwal”, 91,375 Equity Shares to
Sandeep Kejriwal, 481,40Bquity Share
to Tinni Investmerg Limited and 333,91
Equity Shareto Dneema Overseas Priv|
Limited.

* As on the date of thRrospectusKishan Kumar Kejriwal isleceasedThe process in relation to the transmission of all Equity Shares held by late Kishan Kumar Kejriwal to his successajr@adai&pending

and subject to completion of probatéotwithstanding, the transmission formalities under process, the saidssheing part of the pre holding of the promoters group shall be locked in as per the provisions of SEBI
ICDR Regulations

** Surviv?ng entity pursuant to amalgamation of OrbiMed Asia Il Mauritius FDI Investments Limited, the erstwleleosder, into OrbiMed Asia Il Mauritius Limitezh November 11, 2022
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4. Issue ofequity sharegpursuant to schemes of arrangement

As of the date of this Prospectus, our Company has not allotted any Equity Shares pursuant to any scheme of
arrangement approved under sections-238 of the Companies Act, 2013 or Sections 391 to 394 of the
Companies Act, 1956.

5. Issue ofequity sharesunder employee stock option schemes

As of the date of this Prospectus, our Company has not issued Ecaiigs Sinder the ESOP Scheffer further
details,see'~19-Emp |l oyee St ock Option oSpagedbie ( “ESOP Scheme”) "’

6. Issue ofequity shareghat may have been at a price lower than the Issue Price in the last year from the
date of ths Prospectus

The Offer Price f &4l The details Béguity shayessSudday otirsConmpany i/ the last one
year preceding the date of filing of this Prospectus which have been issued at a price lower than the Offer Price
are as follos:

Name of allottees Whether Date of Number Face Offer Reason for

allottees are allotment of equity value price allotment

part of the shares (in per

promoter allotted equity

group share

Allotment of | Yes, except June 3, 2024 8,624,997 2 | Nil Bonusissuein the
825,000 Equity | for OrbiMed ratio of 1 Equity
Shares to Dr. | Asia Il Share for every 4
Somnath Mauritius Equity Share$eld
Chatterjee, Limited** ,

1,972,112 Equity | Santosh
Shares to Ritu | Kumar
Mittal, 1,671,112| Kejriwal,
Equity Sharesto | Munna  Lal
Satish Kumar| Kejriwal and
Verma, 1,682,337 Sandeep
Equity Sharesto | Kejriwal
OrbiMed Asia I
Mauritius
Limited** ,
221,212  Equity
Sharesto Munna
Lal Kejriwal,
384,725 Equity
Sharesto Santosh
Kumar Kejriwal,
961,812  Equity
Shares to Kishan
Kumar Kejriwal,
91,375 Equity
Sharesto Sandeep
Kejriwal, 481,400
Equity Sharesto
Tinni  Investments|
Limited and
333,912  Equity
Sharesto Dneemal
Overseas Privats
Limited.

* As on the date of thRrospectusKishanKumar Kejriwalis deceasedrhe process in relation to the transmission of all Equity Shares held
by late Kishan Kumar Kejriwal to his successor, Sarla Kejriwal, is pending and subject to completion of piutadéhstanding, the
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transmission formaliés under process, the said shares being part of the pre holding of the promoters group shall be locked in as per the
provisions of SEBICDR Regulations

** Surviving entitpursuanto amalgamation of OrbiMed Asia Il Mauritius FDI Investments Limiteel grstwhile shareholder, into OrbiMed

Asia Il Mauritius Limitedon November 11, 2022

" The above tabldoes not include conversion of CCPS where consideration was paid at the time of acquisition of CCP &t eoivsnsion

[Remainder of this page intentionally left blahk

105



7. Shareholding Pattern of our Company

The table below presents theastholding pattern of our Company as on the date of this Prospectus

(A) |Promote 31,802 31,802,03 31,802,034 3,18,02,03 31,802,03
r ang 034 %
Promotd
r
Groupr
(B) |Public” 412,02,78 0 0] 2,02,78,72{ 38.939 2,02,78,72{ 2,02,78,724 38.93 0] 38.93% 0 O - -l 2,02,78,72
724 %
OrbiMe -11,73,67 0 O] 1,73,67,447 33.359 1,73,67,444 1,73,67,44{ 33.35 0] 33.359% 0 O - - 1,73,67,44
dAsia ll 448 %
Mauriti
us
Limited
*k%k
Munna -1 1,106, 0 0 1,106,061 2.12% 1,106,061 1,106,063 2.12% 0 2.12% 0 O - - 1,106,061
Lal 62
Kejriwa
|
Sandee -1456,874 0 0 456,879 0.88% 456,871 456,879 0.88% 0 0.88% 0 O - - 456,879
Kejriwa
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|
Santosh 1,348, 0 0 1,348,33¢ 2.59% 1,348,33¢ 1,348,339 2.59% 0] 2.59% 0
Kumar 39
Kejriwa
|
(B1) |Shares - - - - - - - - - - - - - - - B
underlyi
ng DRs
(B2) |Shares - - - - - - - - - - B _ _ _ _ _
held by
Employ
ee

Trusts
Total 10[ 52,080 0 0 52,080,754 100.00%4 52,080,754 52,080,754100 % 0| 100.00% of O -
758

*This includes the details of Equity Shares held by tlate Kishan Kumar Kejriwal, invhosedemat accour#,809,062Equity Shares are currently hel@ihe process in relation to the transmission of all Equity Shares held by late

Kishan Kumar Kejriwal to his successor, Sarla Kejriwal, is pending and subject to completion of probate.

** Our Companyhas converted 62,859 outstanding CCPS int(®85,761 Eqity Shares on November 13, 2024. The conversion of such CCPS into Equity Shares was on a ratio of one CCPS into SBh@9dSmfifiace value

*** Formerly, categorized aonPromoter Non-Public, classified afublic under Regulation 19 of tf®CRR.

Z 2 each.

~Our Promoters and certain members of our Promoter GlayepledgelcertainE q u i t y Shares held by t hem i nlrugte€v)o u ri no fi tVsi sctarpaa cliTt GL a(sl nddeibae)n tLuirmei tterdu s(t ‘e
holders, assecurity for debentures issued by our Promoter Group efftityi Investments Limitednd in addition disposal restrictionsave been createsh Equity Shares held by certain other shareholdewssuant to consent

letter datedJuly 16, 2024the Trustee has provided consent to release the pledgédispaisal restriction®n theEquity Sharesprior to filing of the Red Herring Prospectuwith the ROCF o r d e t &Lapitak Structure- e

Encumbrance oiquity Shares held by our Promotérs o n 1}Bdrar eisks in relationtothe a me , s e e QU Rromotdfsiand certain members of our Promoter Group have pledged some of the Equity Shares held

by them in favour of Vistra ITCL (India) Limited, in its capacity as debenture trustee for the benefit of the détmdéuse as security for debenturigsued by our Promoter Group entity, Tinni Investments Limited, in addition to

disposal restrictions on Equity Shares held by certain other shareholders. Any invocation of such pledge could dilutegtite abgreholding of our Promoters, and such nembf our Promoter Group, which may cause a

change in control of our Company and trigger andlopen offer requivrement under the Takeover Regulations.

o
|
!

1,348,33

52,080,758

[Remainder of this page intentionally left blahk
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8. Equity Shares held by the Shareblders holding 1% or more of the paidup capital of our Company

The Shareholders holding 1% or more of the equity-paidapital of our Companyn a fully diluted basis,
as on the date of this Prospectus are as follows:

Sr. No. Name ofShareholder Pre-Offer*
No. of Equity Shares of Percentage of preOffer
facevalue 2 e a capital (%)

1. Ritu Mittal 10,408,455 19.9%
2. Satish Kumar Vermd 7,776,119 14.93%
3. OrbiMed Asia Il Mauritius Limite& 17,367,448 33.3%
4, Late KishanKumar Kejriwal 4,809,062 9.2
5. Dr. Somnath Chatterjee 4,731,836 9.0%%0
6. Tinni Investments Limited 2,407,000 4.6
7. Santosh Kumar Kejriwal 13,48,339 2.5%
8. Dneema Overseas Private Limited 16,69,562 3.21%
9. Munna Lal Kejriwal 11,06,062 2.1%%

Total 51,623,883 99.126

* Our Companyhasconvertedl62,859 outstanding CCPS int®85,761 Equity Shares on November 13, 2024. The conversion of such

CCPS into Equity Shares was on a ratio of one CCPS into 54.99 FEqu
** Surviving entitypursuantto amalgamation of OrbiMed Asia Il Mauritius FDI Investments Limited, the erstwhile shareholder, into

OrbiMed Asia Il Mauritius Limite@n November 11, 202Pursuant to the Offer, the peStffer shareholdingf OrbiMed Asia Il Mwiritius

Limitedwill fall below 2% on a fully diluted basis.

~ As on the date of thRrospectusKishan Kumar Kejriwalin whose demat account thejuity $iares are heldjs deceasedThe process

in relation to the transmission of all Equity Shares held by late Kishan Kumar Kejriwal to his successor, Sarla Kejperadjrig and

subject to completion of probatiotwithstanding, the transmission formalities under process, the saielssdb@ing part of the pre holding

of the promoters group shall be locked in as per the provisions of ISBBR Regulations

™ Shares are jointly held with Suman Verma

The Shareholders holding 1% or more of the equity-paidapital of ouCompany on a fully diluted basis,
ten days prior to the filing of this Prospectus are as follows:

Sr. No. Name of Shareholder Pre-Offer *
No. of Equity Shares of Percentage of preOffer
facevalueI 2 e a capital (%)

1. Ritu Mittal 10,408,455 19.99%
2. Satish Kumar Vermi 7,776,119 14.93%
3. OrbiMed Asia Il Mauritius Limited 17,367,448 33.35%
4. Kishan Kumar Kejriwal 4,809,062 9.23%
5. Dr. Somnath Chatterjee 4,731,836 9.09%
6. Tinni Investments Limited 2,407,000 4.62%
7. Santosh KumaKejriwal 13,48,339 2.59%
8. Dneema Overseas Private Limited 16,69,562 3.21%
9. Munna Lal Kejriwal 11,06,062 2.12%

Total 51,623,883 99.12%

* Our Companyhasconvertedl62,859 outstanding CCPS into 89,55,761 Equity Shares on November 13, 202dnvérsion of such

cCcCPS into Equity Shares was on a ratio of one CCPS into 54.99 Equ.i
** Surviving entitypursuantto amalgamation of OrbiMedsia Il Mauritius FDI Investments Limited, the erstwhile shareholder, into

OrbiMed Asia Il Mauritius Limitea@n November 11, 202Pursuant to the Offer, the peSffer shareholdingf OrbiMed Asia || Mauritius

Limitedwill fall below %% on a fully dilued basis.

~ As on the date of thBrospectusKishan Kumar Kejriwalin whose demat account tEguity $iares were then held$ deceasedThe

process in relation to the transmission of all Equity Shares held by late Kishan Kumar Kejriwal to his successor, Sadh iKgjending

and subject to completion of probatéotwithstanding, the transmission formalities under process, the saidsshaing part of the pre

holding of the promoters group shall be locked in as per the provisions o GBRIRegulations

™ Shares are jointly held with Suman Verma

The Shareholders holding 1% or more of the equity-paidapital of ouCompany on a fully diluted basiss
on one year prior to the date ofgrospectus are as follows:

Sr. No. Name of Shareholder Pre-Offer*
No. of Equity Shares of Percentage of preOffer
facevalue 100 e capital (%)
1. Ritu Mittal 157,769 18.93%
2. Satish Kumar Verma*** 133,689 16.04%
3. OrbiMed Asia Il Mauritius Limited 277,879 33.35%
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Sr. No. Name of Shareholder Pre-Offer*
No. of Equity Shares of Percentage of preOffer
facevalue 100 ¢ capital (%)

4. Kishan Kumar Kejriwdl 76,945 9.23%
5. Dr. Somnath Chatterjee 66,000 7.92%
6. Tinni Investments Limited 38,512 4.62%
7. Santosh Kumar Kejriwal 30,778 3.69%
8. Dneema Overseas Private Limited 26,713 3.21%
9. Munna Lal Kejriwal 17,697 2.12%

Total 825,982 99.120

* Our Companyhasconvertedl 62,859 outstanding CCPS int®85,761 Equity Shares on November 13, 2024. The conversion of such
CCPSintctEqui ty Shares was on a ratio of one .CCPS into 54.99
"As on the date of thiBrospectusKishan Kumar Kejriwalin whose demat account tiijuity $iares were then held} deceasedThe
process in relation to the transmission of all Equity Shares held by late Kishan Kumar Kejriwal to his successor, Sadh Kgpending
and subject to completion of probaféotwithstanding, the transmission formalities under process, the saidsshaing part of the pre
holding of the promoters group shall be locked in as per the provisions o SERIRegulations

** Surviving entitypursuantto amalgamation of OrbiMedsia Il Mauritius FDI Investments Limited, the erstwhile shareholder, into
OrbiMed Asia Il Mauritius Limiten November 11, 202Pursuant to the Offer, the peSffer shareholdingf OrbiMed Asia Il Mauritius
Limitedwill fall below 5% on a fully dilued basis.

™ Shares are jointly held with Suman Verma

The Shareholders holding 1% or more of the equity-paidapital of our Companyn a fully diluted basis,
as on two years prior to filing of this Prospectus are as follows:

Sr. No. Name ofShareholder Pre-Offer*
No. of Equity Shares of Percentage of preOffer
facevalue 100 e capital (%)

1. Ritu Mittal 1,57,769 18.93%

2. Satish Kumar Verma*** 1,33,689 16.04%

3. OrbiMed Asia Il Mauritius Limited 2,77,879 33.35%

4, KishanKumar Kejriwal® 76,945 9.23%

5. Dr. Somnath Chatterjee 66,000 7.92%

6. Tinni Investments Limited 38,512 4.62%

7. Santosh Kumar Kejriwal 30,778 3.69%

8. Dneema Overseas Private Limited 26,713 3.21%

9. Munna Lal Kejriwal 17,697 2.12%

Total 825,982 99.12%
* Our Companyhasconvertedl62,859 outstanding CCPS int@®85,761 Equity Shares on November 13, 2024. The conversion of such
ccrPS into Equity Shares was on a ratio of ome CCPS into 54.

** Surviving entitypursuantto analgamation of OrbiMed Asia Il Mauritius FDI Investments Limited, the erstwhile shareholder, into
OrbiMed Asia Il Mauritius Limitedbn November 11, 202ZPursuant to the Offer, the peGffer shareholdingf OrbiMed Asia I
Mauritius Limitedwill fall below 25% on a fully diluted basis.

™ Shares are jointly held with Suman Verma

"As on the date of thBrospectusKishan Kumar Kejriwalin whose demat account tiuity $iares were then held$ deceasedThe
process in relation to the transmission of all Equity Shares held by late Kishan Kumar Kejriwal to his successor, Sadh isgpending
and subject to completion of probatdotwithstanding, the transmission formalities under process, the saidsshaing part of the pre
holding of the promoters group shall be locked in as per the provisions o SERIRegulations

9. Details of shareholding obur Promoters members of ouPromoter Group and Selling Shareholderin
our Company

0] Shareholding of our Promoters and the members of the Promoter Grioupur Company
As on the date of this Prospectus, our PromaedsPromoter Groulpold 31,802,034 Equity Sharesf X 2 each

which constituteés1.07 % of the issued, subscribed, and pajaequity share capital of our Company set forth
in the table below:

Sr. Name of shareholders Pre- Offer” Post Offer”
no. No. of Equity | Percentage of No. of Percentage of
Sharesof face pre- Offer Equity post Offer
valuex 2 e capital (%) Sharesof capital (%)
face value
R 2 e
Promoters
1. | Dr. Somnath Chatterjee | 4,731,836 9.09] 2,599688 | 4.99
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2. | Ritu Mittal 10,408,455 19.99| 8,276307 15.89
3. | Satish Kumar Vernia 7,776,119 14.93| 5,643971 10.84
Promoter Group
4, | Tinni Investments 2,407,000 4.62| 2,407,000 4.62
5. |Dneema Overseas P 16,69,562 3.21| 16,69,562 3.21
6. |Sarla Kejriwal (n 4,809,062 9.23| 4,809,062 9.23
of late Kishan Ku
Total 31,802,034 61.07 | 25,405,590 48.78

" The process in relation to the transmission of all Equity Shares held by late Kisinaar Kejriwal to his successor, Sarla Kejriwal, is
pending and subject to completion of probate.
™ Shares are jointly held with Suman Verma

The entire shareholding of our Promoters and the Promoter Group is in dematerialised form as of the date of this
Prospectus.

(i) Build-u p o f P rneembers ef Promoter GroyandS e I I i ng S Isherehwldieglind e r s °
our Company(to the extent applicable)

Set forth belowisthe build p o f o u r, mdmbersmobProenoter Sroupn d S el 1 i n geglth ar e h o1 «
shareholding since the incorporation of our Company:

March 15, | Allotment pursuant to subscription to the Memorandum 500 100 100

2005 Association % %
January Further issue Cash| 12,500 100 100 | 1.20| 1.20
31, 2008 % %
November | Issue of sweat equity shares NA | 34,500 100 Nil 3.31| 331
29, 2011 % %
September| Transfer from Satish Kumar Verma Cash| 8,625 100 100 | 0.83| 0.83
4, 2012 % %
December | Transfer to OrbiMed Asia Il Mauritius Limited* Cash| (6,149 100 | 5,510.8| (05| (0.5
29, 2016 ) 7| 9%) | 9%)
October Transfer from Satish Kumar Verma Cash | 16,024 100 | 11,725| 154 | 154
21, 2021 % %

Our Company sudivided equity shareséfa ce value of ¥ 100 each into Equity Sh
resolution passed at the extra ordinary general meeting held on May 17, 2024

June  3,| Bonusissue NA | 825,00 2 NA | 158 | 1.58
2024 0 % %
November | Transfer from Santosh Kumar Kejriwal Cash| 29,578 2 42.60| 0.06 | 0.06
13, 2024 % %
November | Transfer from Satish Kumar Verma Cash| 577,25 2 4260| 111 | 1.11
14, 2024 8 % %
Total® 4,731, 9.09 | 9.09

836 % %

[ Name of our Promoter-RituMittal |

March 20, | Furtherissue Cash| 10,000 100 100 | 0.96 | 0.96
2007 % %
January Further issue Cash| 5,000 100 100 | 0.48 | 0.48
31, 2008 % %
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August 6, | Furtherissue Cash| 7,500 100 100 | 0.72| 0.72
2010 % %
April 12, | Further issue Cash| 12,000 100 100 | 1.15| 1.15
2011 % %
November | Issue of sweat equity shares NA | 34,500 100 NA | 331 | 331
29, 2011 % %
September| Transfer of equity shares from Kishan Kumar Kejriwal Cash| 8,625 100 100 | 0.83| 0.83
4, 2012 % %
December | Transfer of equity shares to OrbiMed Asia Il Mauriti Cash| (9,056 100 | 5,510.8| (0.8 | (0.8
29,2016 | Limited* ) 71 7%) | %)
December | Transfer of equity shares from Suraksha Diagnostic and Cash| 53,092 100 1,716 | 5.10| 5.10
18, 2020 Centre Private Limited % %
October 8,| Transfer from Joydeep Chowdhury Cash 100 | 11,725| 1.26 | 1.26
2021 13,081 % %
October 8,| Transfer from Panaroma Electronics Private Limited Cash 100 | 11,725| 1.29| 1.29
2021 13,465 % %
October Transfer from Satish Kumar Verma Cash| 9,562 100 | 11,725| 0.92 | 0.92
21, 2021 % %
OurCompanysud i vi ded equity shares of face val o T 100 ach
resolution passed at their extraordinary general meeting held on May 17, 2024
June  3,| Bonusissue NA | 1,972, 2 NA | 379 | 3.79
2024 112 % %
November | Gift of Equity Shares from Santosh Kumar Kejriwal NA | 545,70 2 NA | 1.05| 1.05
13, 2024 8 % %
November | Transfer from Satish Kumar Verma Cash| 2,185 2 42.60 | 0.00 | 0.00
14, 2024 % %
Total® 10,408 199 | 19.9
,455 9% 9%
Name of our Promoter: Satish Kumar Verma™
March 20, | Furtherissue Cash| 20,000 100 100 | 1.92| 1.92
2007 % %
January Further issue Cash| 5,000 100 100 | 0.48 | 0.48
31, 2008 % %
August 6, | Furtherissue Cash| 46,875 100 100 | 4.50| 4.50
2010 % %
April 12, | Further issue Cash| 75,000 100 100 | 7.20| 7.20
2011 % %
September| Transfer to Dr. Somnath Chatterjee Cash| (8,625 100 100 | (0.8 | (0.8
4, 2012 ) 3%) | 3%)
January Transfer from Oscar International Limited to Satish Kun Cash| 68,750 100 100 | 6.60| 6.60
14,2013 | Verma jointly with Suman Verma % %
December | Transfer to OrbiMed Asia Il Mauritius Limited* Cash| (47,72 100 | 5,510.8| (45| @45
29, 2016 5) 7| 8%) | 8%)
October Transfer to Dr. Somnath Chatterjee Cash| (16,02 100 | 11,725 (15| (15
21, 2021 4) 4%) | 4%)
October Transfer to Ritu Mittal Cash| (9,562 100 | 11,725| (0.9 | (0.9
21, 2021 ) 2%) | 2%)
OurCompanysud i vi ded equity shares of face val o T 100 aclh
resolution passed at thektraordinary general meeting held on May 17, 2024
June  3,| Bonus issue NA | 1,671, 2 NA | 3.21| 321
2024 112 % %
November | Transfer to Dr. Somnath Chatterjee Cash| (577,2 2 4260 (11| (11
14, 2024 58) 1%) | 1%)
November | Transfer to Ritu Mittal Cash| (2,185 2 42.60| (0.0| (0.0
14, 2024 ) 0%) | 0%)
Total® 7,776, 1493 | 149
119 % 3%

Name of Selling Shareholder: OrbiMed Asia Il Mauritius Limited”
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December | Transfer from Dr. Somnath Chatterjee Cash| 6,149 100 | 5,510.8| 0.59 | 0.59
29, 2016 7 % %
December | Transfer from Ritu Mittal Cash| 9,056 100 | 5,510.8| 0.87 | 0.87
29, 2016 7 % %
December | Transfer from Kishan Kumar Kejriwal® Cash| 23,055 100 | 5,510.8| 2.21| 2.21
29, 2016 7 % %
December | Transfer from Munna Lal Kejriwal Cash| 5,303 100 | 5,510.8| 0.51 | 0.51
29, 2016 7 % %
December | Transfer from Santosh Kumar Kejriwal Cash| 9,222 100 | 5,510.8| 0.89 | 0.89
29, 2016 7 % %
December | Transfer from Suraksha Diagnost] Cash| 15,908 100 | 5,510.8| 1.53| 1.53
29,2016 | & Eye Centre Private Limited 7 % %
December | Transfer from Dneema Overseq Cash| 3,287 100 | 5,510.8| 0.32| 0.32
29, 2016 Private Limited 7 % %
December | Transfer from Tinni Investments Limited Cash| 4,738 100 | 5,510.8| 0.45| 0.45
29, 2016 7 % %
December | Transfer from Satish Kumar Verma Cash | 47,725 100 | 5,510.8| 4.58 | 4.58
29, 2016 7 % %
December | Transfer from Joydeep Chowdhury Cash| 3,919 100 | 5,510.8| 0.38 | 0.38
29, 2016 7 % %
December | Transfer from Cash| 4,035 100 | 5,510.8| 0.39| 0.39
30, 2016 Panorama Electronics Private Limited 7 % %
December | Transfer fromSandeep Kejriwal Cash| 2,190 100 | 5,510.8| 0.21 | 0.21
29, 2016 7 % %
OurCompanysud i vi ded equity shares of face value of T 100 each
resolution passed at their extraordinary genmeting held on May 17, 2024
June  3,| Bonus Issue NA 1,682, 2 NA | 3.23| 3.23
2024 337 % %
November | Conversion of Compulsory Convertible Preference Sh§ Cash™ | 6,960, 2| 100.21| 13.3| 133
13, 2024 into Equity Shares 087 6% 6%
November | Conversion of Compulsory Convertible Preference Sh§ Cash™ | 1,995 2| 100.21| 3.83| 3.83
13, 2024 into Equity Shares 674 % %
Total® 17,367 33.3| 333
,448 5% 5%
Name of Selling Shareholder: Munna Lal Kejriwal
April 12, | Further Issue Cash | 23,000 100 100 | 221 | 2.21
2011 % %
December | Transfer to OrbiMed Asia 1l Mauritius Limited* Cash| (5,303 100 | 5,510.8| (05 (05
29, 2016 ) 71 1%) | 1%)
OurCompanysud i vi ded equity shares of face value of I 1 Osharehaldery
resolution passed at their extraordinary general meeting held on May 17, 2024
June  3,| Bonus issue NA | 221,21 2 NA | 042 | 042
2024 2 % %
Total® 1,106, 212 | 212
062 % %
Name of Selling Shareholder: Santosh Kumar Kejriwal
April 12, | Further Issue Cash| 40,000 100 100 | 3.84| 3.84
2011 % %
December | Transfer to OrbiMed Asia Il Mauritius Limited* Cash| (9,222 100 | 5,510.8| (08 08
29, 2016 ) 71 9%) | 9%)
OurCompanysud i vi ded equity shares of factaveluel af ¥df1@02casal
resolution passed at their extraordinary general meeting held on May 17, 2024
June  3,| Bonus issue NA | 384,72 2 NA | 0.74 | 0.74
2024 5 % %
November | Transfer to Dr. Somnath Chatterjee Cash| (29,57 2 42.60| (0.0| (0.0
13, 2024 8) 6%) | 6%)
November | Gift of Equity Shares to Ritu Mittal NA | (545,7 2 NA (10| (1.0
13, 2024 08) 5%) | 5%)
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Total® 1,348, 259 | 259
339 % %
Name of Promoter Group: Tinni Investments Limited
August 6, | Furtherissue Cash| 13,250 100 100 | 1.27 | 1.27
2010 % %
April 12, | Furtherissue Cash | 30,000 100 100 | 2.88 | 2.88
2011 % %
December | Transfer to OrbiMed Asia Il Mauritius Limited* Cash| (4,738 100 | 5,510.8| (04 | (04
29, 2016 ) 7] 5%) | 5%)

Our Company suhdivided equity shares offacevaluaf 0 0 each into Equity Shares of fa
resolution passed at their extraordinary general meeting held on May 17, 2024

June 3,| Bonus issue NA | 481,40 2 NA 0.92| 0.92
2024 0 % %
2,4 462 | 4.62
Total® 00 % %
Name of Promoter Group: Dneema Overseas Private Limited
March 20, | Further Issue Cash| 24,500 100 | 2.35| 2.35
2007 100 % %
August 6, | Further Issue Cash| 5,500 100 | 053 | 053
2010 100 % %
December | Transfer to OrbiMed\sia 1l Mauritius Limited* Cash| (3,287 100 | 5,510.8| (03 03
29, 2016 ) 71 2%) | 2%)

OurCompanysud i vi ded equity shares of face value of T 100 eachHh
resolution passed at thektraordinary general meeting held on May 17, 2024

June  3,| Bonus issue NA | 333,91 2 NA | 0.64| 0.64
2024 2 % %
1,6 3.21| 3.21
Total® 56 % %
Name of Promoter Group: Sarla Kejriwal (nominee and legal heir of late Kishan Kumar Kejriwal)
March 15, | Allotment pursuant to subscription to the Memorandum Cash 500 100 100 | 0.05| 0.05
2005 Association % %
March 20, | Furtherissue Cash| 9,500 100 100 | 091 | 091
2007 % %
August 6, | Furtherissue Cash| 39,375 100 100 | 3.78| 3.78
2010 % %
September| Transfer of equity shares to Ritu Mittal Cash| (8,625 100 100 | (0.8 (08
4, 2012 ) 3%) | 3%)
January Transfer from Oscar International Limited Cash| 68,750 100 100 | 6.60| 6.60
14, 2013 % %
March 9, | Transfer of equity shares to Sandeep Kejriwal Cash| (9,500 100 100| (09| (0.9
2016 ) 1%) | 1%)
December Cash| (23,05 100 | 5,5108| (2.2 | (2.2
29, 2016 Transfer to OrbiMed Asia Il Mauritius Limited* 5) 71 1%) 1%)

OurCompanpubdi vi ded equity shares of face value of ¥ 100 each
resolution passed at their extraordinary general meeting held on May 17, 2024

June 3,| Bonus issue NA | 961,81 2 NA 1.85| 185
2024 2 % %

4,809, 9.23 | 9.23
Total® 062 % %

* Surviving entity pursuant to amalgamation of OrbiMed Asia |l Mauritius FDI Investments Limited, the erstwhile shareltol@ebjied

Asia Il Mauritius Limited on November 11, 2022

" Shares are jointly held with Suman Verma. The above-bpildcludes transfers only where there was a change in the ownership of Satish

Kumar Verma as the first holder of the equity shares.

*** Our Companyhasconvertedl 62,859 outstanding CCPS int¢8B85,761 Equity Shares on November 13, 2024. The conversion of such

CCPS into Equity Shares was on a ratio of one CCPS into 54.99 Equi
@Considering the impact of share split

" As on the date of thRrospectusKishan Kumar Kejriwal is deceased@he process in relation to the transmission of all Equity Shares held

by late Kishan Kumar Kejriwal to his successor, Sarla Kejriwal, is pending and subject to completion of. p¥obaistanding, the

113



transmission formalities under process, the said shares being part of the pre holding of the promoters group shall inealegerdthe

provisions of SEBICDR Regulations

" Cashas consideratiomvas paid at the time @fllotment of CCPSThe amount paid on the acquisition of CCPS has been considered as the

basis for arriving at the acquisition price of Equity Shares on conversion of CCPS

Encumbrance on Equity Shares

All the Equity Shares held by our Promoters weitt/fpaid-up on the respective dates of allotment or acquisition
of such Equity Shares\s of the dateof this Prospectysertain Equity Shares of our Company held by our
Promoters, members of the Promoter Group and certain other shareholdagseadeto b@ledged in favor of

( Trustelei En)its capacity as debenturé trustee for the benefit of thentlalee
holders, as security in relation to issuance of 8,000 unlisted, redeemable, secusahvestible debentures
(NCDs” ), of
Equity Sharesvere previously enamberedouthave beemeleased for the purposes of the Offer prior to the filing

of the Red Herring Prospectus with the RtiCthe event the NCDs are outstanding after the completion of the
Offer, on completion of lockn period applicable to our Promosein terms of Regulation 16 of the SEBI ICDR
Regulations,shareholders identifiethelow may be required to rereate encumbrance on the Equity Shares
continued to be held by them after listing of Equity Shares pursuant to the Offer, subject to compliance w
Risk fFactbra Qut Pramotersiand ceriain snemberseoé our‘Promoter
Group pledged some of the Equity Shares held by them in favour of Vistra ITCL (India) Limited, in its capacity
as debenture trustee for the banhef the debenturéolders, as security for debentures issued by our Promoter
Group entity, Tinni Investments Limited, in addition to disposal restrictions on Equity Shares held by certain other
shareholders. Any invocation of such pledge could dilutadigeegate shareholding of our Promoters, and such
members of our Promoter Group, which may cause a change in control of our Company and trigger an open offer
pursgiant todthe.arrangemedetails ofthe Equity

Vistra

applicable

requirement under the Takeover Regulatioris

I TCL

face

1 aws .

value of

on

1,00, 000

each

Shares agreed to be pledgdter the Offer, subject to the NCDs remaining outstandirgas below

by These

Sr. Name of the pledgor Number of Equity Shares | % of our paid-up Equity
No. agreed to be pledged Share capital
1. Dr. Somnath Chatterjee 4,125,000 7.90%
2. Ritu Mittal 9,860,562 18.93%
3. Tinni Investments Limited 2,407,000 4.62%
4. Dneema Overseas Private Limited 1,669,562 3.20%
5. Sarla Kejriwal (nominee and legal heir of Ig 3,259,375 6.25%
Kishan Kumar Kejriwal)
Total 40.90%

*Credit/transferof such Equity Shares pursuant to succession is under process. Sarla Kejriwal is

Details of the Equity Shares for which an NDU has been executed are as bel

party to the NCD documents

ow:

Sr. Name of the NDU provider Number of Equity Shares % of our paid-up Equity
No. agreed tobe coveredby the Share capital
NDU
1. Sandeep Kejriwal 456,875 0.87%
2. Santosh Kumar Kejriwal 1,923,625 3.69%
3. Munna Lal Kejriwal 1,106,062 2.12%
4. Satish Kumar Vernia 8,355,562 16.04%
5. Sarla Kejriwal (nominee and legal heir of late Kish 1,549,687 2.97%
Kumar Kejriwal)
Total 25.14%

"Credit'transferof such Equity Shares pursuant to succession is under process. Sarla Kejriwal is party to the NCD documents.
™ Shares are jointly held with Suman Verma

(iif) Sales or purchases of Equity Shares or other specified securities of our Company by the Promoter Group,
or by our Directors and their relatives during the six months immediately preceding the date of this
Prospectus.

Except as

Bdild-up lofoPsreodno & ® r §
shareholding in our Compally a b o v e,
their relatives have sold or purchased any Equity Shares or other specifiedesofiotir Company during the

me mb e r

none of our P

s of

romoters,

period of six months immediately preceding the date of filing of this Prospectus.

(iv)

There have been rfimancing arrangements whereby the Promoters, Promoter Group, the directors of
our Company and their relatives have finantieel purchase by any other person of securities of our
Company other than in the normal course of the business of the financing entity in the six months
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immediately preceding the date of this Prospectus.

100Det ai l s

of Promoter’s momshat ri buti on

locked in

0] Pursuant to Regulations 14 and 16(1) of #t&Bl ICDR Regulationsan aggregate of 20% of the fully
diluted post Offer Equity Share capital of our Company held by our Promogsiept for the Equity
Shares offered bpr. Somnath Chatterjee, Ritu Mittal and Satish Kumar Vepanauant to the Offer
for Sale, shall be lockeith for a period of eighteen (18) months from the date of Allotment as the

mini mum

b}

promoterPrsomooatris b ilC)ddmdrmr iPbriotniootne r * s

excess of 20%f the fully diluted postOffer Equity Share capitahall be locked in for a period of six
(6) months from the date of Allotment.

for 18

shar el

or (6]

(i) Our Promoters havgiven consent, pursuant to their letters each dagsgmber 3, 202t includesuch
number ofEquity Shares held by them, in aggregate, as may constitute 20% of the fully diluted post
OfferEquity Share capital of ourOuCRromptarmhave agseedhmoto mot e r
t o di spose, sell, transfer, charge, pledge
Contribution from the date of thRed HerringProspectus, until the expiry of the letkperiod specified
above, or for such otheiime except as may be permitted, in accordance withSEBI ICDR
RegulationsDetails of theP r o m o Goatnibutien are as provided below:

Name of Date of Nature of No. of Equity Face Offer / % of the Date up to
Promoter allotment/ transaction Shares value per acquisition fully diluted which the
transfer? locked in* Equity price per post Offer Equity
S h a r e/ Equity Share paid-up Shares are
(%) Capital subject to
lock-in
Dr. Somnath| January 31, ) o
Chatterjee | 2008 Further issue 342,550 2.00 2.00 0.66% | June 9, 2026
Dr. Somnath| November Issue of Sweat Equity o
Chatterjee | 29,2011 | Shares 264,286 2.00 NA 0.51% | June 9, 2026
Dr. Somnath
Chatterjee June 3, 2024| Bonus Issue 714,827 200 NA 1.37% | June 9, 2026
Ritu Mittal March 20,
2007 Further Issue 47,200 2.00 200 0.09% | June 9, 2026
Ritu Mittal January 31,
2008 Further Issue 250,000 2.00 2.00 0.48% | June 9, 2026
Ritu Mittal August 6,
2010 Further Issue 375,000 2.00 2.00 0.72% | June 9, 2026
Ritu Mittal April 12,
2011 Further Issue 600,000 2.00 200 1.15% | June 9, 2026
Ritu Mittal November Issue of Sweat Equity
29,2011 | Shares 1,725,000 2.00 NA 3:31% | June 9, 2026
Ritu Mittal September | Transfer from Kishan|
4,2012 Kumar Kejriwal 431,250 2.00 2.00 0.83% June 9, 2026
Ritu Mittal Transfer from
December Suraksha Diagnosti( o
18,2020 | and Eye Centrd 1,605,900 2.00 34.32 3.08% | June 9, 2026
Private Limited
Komar April 12, 1 £ ther issue 2.00 2.00 1.03% | June 9, 2026
' 2011 535,359 : : R :
Verma
Satish Transfer of Equity
Kumar January 14 Shares from Oscal
Vermd' | International Limited 2.00 2.00 6.60% | June 9, 2026
2013 to Satish Kumar| 3,437,500
Verma
Satish
Kumar June 3, 2024| Bonus Issue 2.00 NA 0.18% | June 92026
o~ 92,288
Verma
10,421,160 20.01%
# All Equity Shares were fully paigb on the respective dates of allotment or acquisition, as the case may be, of such Equity Shares.
“Subject to finalisation of Basis of Allotment.
**Jointly held with Suman Verma
Note: Offer/Acquisition Price adjusted for split in face value from Rs.100 to Rs.2 per share.
(iii) OurCompany undertakes that the Equity Shares that shall be ltkadcomputation of the minimum
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B

Promoter s Contribution are not and will not be
ICDR Regulations. In this connection, we confirm thedwihg:
() The minimum Promoter’s Contribution does not i
immediately preceding three years from the date@fRbd Herring Prospectus andtRrospectus:
(a) for consideration other than cash and revaluatioss®ta or capitalisation of intangible assets,
or (b) as a result of bonus shares issued by utilization of revaluation reserves or unrealised profits of
our Company or from bonus issue against Equity Shares which are otherwise ineligible for

bl

computationof he Promoter’s Contribution;

(i) The Equity Shares offered for the Promoter’ s C
acquired during the immediately preceding one year from the date ététi Herring Prospectus
and ths Prospectus, at a price loweah the price at which the Equity Shares are being offered to
the public in theOffer;

(i) Our Company has not been formed by the conversion of one or more partnership firms or a limited
liability partnership firm into a company and hence no Equity Shares lw@en issued in the one
year immediately preceding the date af Red Herring Prospectus andgstRrospectus pursuant to
conversion from a partnership firm; and

b

(W yThe Equity Shares forming part of the Promoter

(v) All the Equity Shares held by our Promoters is in dematerialised form as on the dateRedh
Herring Prospectus andishProspectus.

11. Detailsof Equity Shares lockedn for six months:

In terms of Regulation 17 of the SEBI ICDR Regulations, the eqieOffer Equity Share capital of our
Company (other than the Promoter’ s Contribution), sha
Allotment in the Offer, except for:

b}

0] the Promoter’s Contribution which shall be 1ocked
(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 (whether currently employeds or
which may be allotted to them under the ESOP Scheme prior to the Offer;

(iv) any Equity Shares held by an employee stock option trust or transferred to the employees by an
employee stock option trust pursuant to exercise of options by the employeethemwh
currently employees or not, in accordance with the employee stock option plan or employee
stock purchase scheme; and

(V) any Equity Sharebeld by a registeredCF, category | AlFs, category Il AlFs or FVCls, as applicable
However, such Equity Sharebadl be lockedn for a period of at least six months from the date of
purchase by such VCF or category | AlFs, category Il AlFs or FVCI.

12. Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investangler the Anchor Investor Portion will be lockiedfor a

period of 30 days from the date of Allotment, and the remaining 50% of Equity Shares Allotted to Anchor
Investors under the Anchor Investor Portion will be locketbr a period of 90 days from tltate of Allotment.

13. Recordingof non-transferability of Equity Shares locketh

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locketh are recorded by the relevant Depository
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14. Otherrequirements in respect of loein

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked
in, as per Regulation 16 of the SEBI ICDR Regulations, may be pledged as coflaterdty for a loan with a
scheduled commercial bank, a public financial institution, a Systemically ImportanB&ltking Financial
Company or a housing finance company, subject to the following:

(i) with respect to the Equity Shares lockadas the minimunP r o mot er s Contribution for
date of Allotment, the loan must have been granted to our CompanySuhisidiariedor the purpose of
financing one or more of the objects of th#er, which is not applicable in the context of tRifer; and

(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 invocatidntlee pledge referenced above, and the
relevant transferee shall not be eligible to transfer the Equity Shares till the relevantpeciod has expired in
terms of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations,igdshares held by our Promoters which are loeked

in, may betransferred to and amongst any member of the Promoter @Graigpany new Promoters, subject to
continuation of lockin in the hands of the transferees for the remaining period and compliahgeravitsions of

the Takeover Regulations, as applicable and such transferee shall not be eligible to transfer them tiirthe lock
period stipulated in SEBI ICDR Regulations has expired.

Further, the Equity Shares held by persons other than our Premoteiockedn 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 remamiariod and compliance

with provisions of the Takeover Regulations, as applicable and such transferee shall not be eligible to transfer
them till the lockin period stipulated in SEBI ICDR Regulations has expired.

15. As on the date of this Prospectus, oonany had0 holdersof Equity SharesThis includes thedetails of
Equity Shares held by thate Kishan Kumar Kejriwal, irwvhosedemat accourt,809,06 2Equity Shares are
currently held.The processn relation to tansmission of such sharesHhis nominee and legal hefBarla
Kejriwal, is currentlypendingand is subject to completion of probate.

16. TheEquity Shares are fully paidp and there are no partly paig Equity Shares as on the date of filing th
Red HerringProspectus. Further, tHequity Shares to be issued shall be fully paidat the time of
Allotment, failing which noAllotmentshall be made

17. Neitherthe BRLMsand nor their respective associates as defined in the SEBI Merchant Bankers Regulations,
hold any Equity Shares as time date of filing of this Prospectus.

18. Our Company, its Directors, or the BRLMs have not entered into arypdcks arrangements for purchase
of the specified securities of our Company.

19Empl oyee Stock Option Scheme (“ESOP Scheme?”)

Our Companyhas pursuant to the resolutions passed by the Boaritlynl19,2024, and thepecial resolution

passed by oushareholders oduly 20, 2024 adopted the ESOP Scheme. The ESOP Scheme shall be effective
from July 20, 2024 The maximum aggregate number of thguity Shares which may kalotted pursuant to
optionsgranted by our Company under the ESOP Scheme should not e5@@@90Equity Shares of our
Company. Eacloption granted t@anemployee under the ESOP Scheme shall entitle the employee to subscribe

to one 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.

The purpose of the ESOP Scheme isréward employees for their asgation, retention, dedication and
contribution to the goals of the Company. The Company intends to@isshfme to attract, retain and motivate

the key talents by way of rewarding their high performance and motivate them to contribute to the overall
comporate growth and profitability.
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As on date of this Prospectus, under the ESOP Scheme, a cumul@d&1df4options have been granted.

The details of the ESOP Scheme, as certifietlapian and RacChartered Accountants, through a certificate

datedDecember 32024 are as follows:

Particulars From the date of adoption of ESOP Scheme to the date of thi
Prospectus

Total options outstanding as at the beginning of Nil
period
Total options granted 208,164
Total options vested (excluding options that have | Nil
exercised)
Options exercised Nil
Exercise price of opti 228
options)
Total number of Equity Shares that would arise | 208,164
result ofexercise of options granted (including opti¢
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 options outstanding in force 208,164

Description of the pricing formula and the method
significant assumptions used during the yeal
estimate the fair values of options, including weigh|
average information, namely, ridtee interest rate
expected life, expected volatilitgxpected dividend
and the price of the underlying share in market a|
time of grant of the option

1. Pricing Formula: Black-Scholes Model
TheBlack-Scholes formulacalculates the fair value of an optior
as follows:

C=SN( d 1-¢ — fN{@2)C = S\cdotN(d_1)- K \cdot e{rT}
\cdot N(d_2)C=aN(d1) —&- N©2)

Where:

CCC: Fair value of the option

SSS: Current stock price

KKK: Exercise price of the option

TTT: Time to expiration (in years)

rrr: Risk-free interest rate

ols i gmao: Vo underlying stack o f t
N(d1)N(d_1)N(d), N(d2)N(d_2)N(d2: Cumulative
standard normal distribution functions
d1=In(S/K)+(r4c2/2)ToTd_1 =\frac{\In(S/K) + (r +
\sigma”"2/2) TH{\sigmasqrt{T}}d1 =6 TIn(S/K)+(r+52/2)T
d 2 = ¢Td-2 =d_1-\sigmasqrt{T}d2=d1-cT

2. Methodology

TheBlack-Scholes Models used for estimating the fair value
because:

The price process of the stock is continuous.

It considers the time value of money, volatility, and ot
market conditions.

It is the most glohyy accepted model for option
valuation under accounting standards like IND AS 10
3. Significant Assumptions

The following assumptions were made to estimate the fair valy
the ESOPs for Suraksha Diagnostic Limited:
Weighted Average Information

1. Risk-free Interest Rate
o Based on théndia 10-year Government
Bond Yield corresponding to the expected lif
of the options.
o Value used6.82%.
2. Expected Life

o The time period during which the option is
expected to be exercised.

o Vesting period: 14 years.

o Weighted average lifet years
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Particulars

From the date of adoption of ESOP Scheme to the date of thi
Prospectus

3. Expected Volatility:
o Measured as the annualized standard devia
of continuously compounded returns of a
comparable stock.
o Volatility for this valuation:40.65%.
o The high volatility indicates potential price
fluctuations n the share.
4. Expected Dividends
o The company has not paid dividends in prio
years.
o Value used0%.
5. Market Price of the Underlying Share
o The estimated market price of the stock at th
time of grant (valuation date).
o Value usedINR 238.00per share.
6. Exercise Price
o The price at which the option holder can
purchase the stock.
o Value usedINR 228.00per share.

4. Fair Value Estimate

The BlackScholes formula, using the above inputs, resulted in
fair value ofINR 77.73per option. This represents the cost o
granting each ESOP to the company.

5. Key Considerations

1. Sensitivity to Assumptions
o The fair value is sensitive to changes in
volatility, interest rates, and time to maturity.
o For example, higher volatility increases the
option's fair value, while higher riskfree rate
reduces it.
2. Accounting Impact:

IND AS 102 mandates this fair value be treated as an exg
amortized over the vesting period.

Employee wise details of options granted to:

Key Managerial Personnel and Senior Managel|| Category Name Total no. of
Personnel options
granted
Key Amit Saraf 16,700
Managerial Mamta Jain 16,700
Personnel
Senior Niren Kaul 23,856
Management | Bhaskar Ghoshal 16,700
Balgopal Jhunjhunwala | 23,856
Sangeeta Chakraborty | 16,700
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 options du Nil

any one year equal to or exceeding 1% of the is
capital (excluding outstanding warrants a
conversions) of the Company at the time of grant

Fully diluted EPS on a pr®ffer basis on exercise
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 vall
options and impact of this difference on profitg{
EPS of our Company

The difference between the 2 methods is IN&D,98,947.72 on th
total number of options offered.

The impact on the profit due to the same:

If the company uses the intrinsic value method, the
profits will appeaioverstatedcompared to the fair valug
method.
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Particulars

From the date of adoption of ESOP Scheme to the date of thi

Prospectus
e Annual impact (based on theyéar vesting schedule):
% of Difference
Year options between 2 Impact on
that will methods on the Profit
vest total no. of options
Year 1: 15 1,40,98,947.72 21,14,842.16
Year 2: 25 1,40,98,947.72 35,24,736.93
Year 3: 30 1,40,98,947.72 42,29,684.32
Year 4: 30 1,40,98,947.72 42,29,684.32

The impact on EPS:
If the intrinsic value method is used, the lower compensation
expense inflates net profit, leading thigher EPS.

If the fair value method is used, EPS will decrease due to h

expense recognition.

Impact on profits and EPS of the last three years i
Company had followed the accounting polig
specified in the SEBI SBEB and Sweat Eq|
Regulations in respect of aphs granted in the la
three years

Not Applicable

Intention of the existing Key Managerial Person|
Senior Management and whelme directors who ar
holders of Equity Shares allotted on exercise
options to sell their shares within threenths afte
the listing of Equity Shares pursuant to the Offer

Not applicable as the options do not vest within three months

listing of Equity Shares pursuant to the Offer.

Intention to sell Equity Shares arising out of ES
within three months &t the listing of Equity Share
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 olCompany

Not applicable as the options do not vest within three months

listing of Equity Shares pursuant to the Offer.

20. No person connected with the Offer, including, but not limited to the BRLMs, the Syndicate Members, our
Company, our Directorshe Promoters or the members of the Promoter Group, shall offer or make payment
of any incentive, whether direct or indirect, in the nature of discount, commission and allowance, except for

fees or commission for services rendered in relation to the @ffany manner, whether in cash or kind or

services or otherwise, to any Bidder for making a Bid.

21. 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 dutigderiod commencing from filing oféfRed Herring

Prospectusvith 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 raomeydlocked in the ABA
Accounts of ASBA Bidders on account of nlisting, undersubscription etcas the case may bather than

any issue of Equity Shares pursuant to exercise of options which may be granted under the ESQP Scheme

22. Details of the Shareholding of oubirectors and Key Managerial Personnel and Senior Management
diSkdowekd! dindgrolf
as stated belownone of our Directors, KMPs arf&knior Managemethtold any Equity Shares or Preference

Except as

Shares in our Company:
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23.

24,

25.

26.

27.

28.

29.

Name of shareholder Pre-Offer PostOffer
No. of Equity Percentage of No. of Percentage of
Shares pre-Offer capital Equity post-Offer capital
(%)" Shares
Dr. Somnath Chatterjee 4,731,836 9.09 2,599,688 4.99
Ritu Mittal 10,408,455 19.99 8,276,307 15.89
Satish Kumar Vernia 7,776,119 14.93 5,643,971 10.84

* Shares are jointly held with Suman Verma
A Our Companyhasconvertedl62,859 outstanding CCPS int®85,761 Equity Shares on November 13, 2024. The conversion of such
&&36 LQWR (TXLW\ 6KDUHYVY ZDV RQ D UDWLR RI RQH &&36 LQWR (TXLW\ 6KDUHV RI

Our Promoters and members of the Promoter Gdidmot submit Bids, or otherwise participate in this
Offer.

Thereshallbe only one denomination of the Equity Shares, unless otherwise permitted by law.

As on the date of thiProspectusthe BRLMsand their associates (determined as per the definition of
MDVVRFLDWH FRPSDQ\T XQGHU WKH &RPSDQLHV $FW DQG DV SHLU
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hBiguiyy
Shares of our Company. The BRLMs and their affiliates may engage in the transactions with and perform
services for our Company in the ordinary course of business or may in the future engage in commercial
banking and investment banking transactiaith our Company for which they may in the future receive
customary compensation.

All issuances of our securities made since the incorporation of our Company till the date of filing of this
Prospectus were in compliance with the Companies Act, 1956 ar@otmpanies Act, 2013, as applicable.
However, the Form 23 (in respect of special resolution passed by the shareholders of the Company granting
their approval for issuance of 69,000 sweat equity shares at theoedimary general meeting held on
Septembe29, 2011, is neither available with the Compaaywas found in the Ministry of Corporate Affairs

portal during an online searbly Manish Ghia & Associates, Company Secretaries. Further, the evidence for
payment of stamp duty on Form 3 (filed in regpefcparticulars of contract for issuance of sweat equity
shares) in terms of Section 75 of Companies Act, 1956 is not available with the Cdruptiigrmore, the

Form 2filed in respect of the said allotment, the Comphaginadvertentlyattached the regution relating

to issuance of sweat equity shares instead of resolution for allotmeRtU DS SOLFD RekHacttrty NV VHH
- Certain of our corporate records and filings are not traceable and may have inadvertent errors or
inaccuracies. We cannot asg that regulatory proceedings or actions will not be initiated against us in the
future, and we will not be subject to any penalty imposed by the competent regulatory authority in this
regard.” RQ 3D JH

Other than the outstanding stock options unide ESOP Scheme, our Company 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 dhe Red Herring Prospectus atids Prospectus.

Except for the Equy Shares to be allotted pursuant to any issue of Equity Shares pursuant to exercise of
options granted under the ESOP Scheme, our Company presently does not intend or propose or is under
negotiation or consideration to alter its capital structure forreghef 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 Shares (including 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
Shares. However, if our Company enters into acquisitions, joint ventures or other arrangements, our Company
may, subject to necessary approvals)sider raising additional capital to fund such activity or use Equity
Shares as currency for acquisitions or participation in such joint ventures.

Our Companyshall ensure that transactions in the Equity Shares by the Promoters and the Promoter Group,

if any, duringthe periodbetween the date of filing ofiProspectus and the date of closure ofQffer shall
be reported to the Stock Exchanges within 2dre@f such transactions.
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OBJECTS OF THE OFFER

The objects of the Offer are to @arry out the Offer for Sale d0,189,33Equity SharesRI IDFH YDOXH _  HDF
D JJUHJD \8/46Q49rillkn*_by the Selling Shareholders; and (ii) achieve the benefitisting the Equity

Shares on the Stock Exchanggarther, our Company expects that the proposed listing of its Equity Shares will

enhance our visibility and brand image as well as provide a public market for the Equity Shares in India.

*Subject to finalisation of Basis of Allotment

Utilisation of the Offer Proceeds

2XU &RPSDQ\ ZLOO QRW UHFHLYH Q@fferPrete®EH @G IDEG WXAK 23 LHUF HBHGV
Offer related expenses to be borne by the Selling Shareholders) will go to the Selling Shareholders, in proportion

to the Offered Shares sold by the respective Selling Shareholder as part of the Offer.

The following &ble indicates the details of Equity Shares being offered in the Offer for Sale:

Name of the| Category of | Number of | %  of | Number | % of | Number of | % of Equity
Selling Investor Equity Equity of Equity | Equity Equity Shares held
Shareholder Shares held| Shares | Shares Shares Shares that| postOffer*
pre-Ofer held being being will be held
pre- offered offered post-Offer*
Offer

Dr. Somnath| Promoter 4,731,836 9.09%| 2,132,14 4.09% 2,599,688 4.9
Chatterjee Selling 8

Shareholder
Ritu Mittal Promoter 10,408,455| 19.9% | 2,132,14 4.09% 8,276,307 15.8%

Selling 8

Shareholder
Satish ~ Kumar| Promoter 7,776,119| 14936 | 2,132,14 4.09% 5,643,971 10.84%
Vermad" Selling 8

Shareholder
OrbiMed Asia Il | Investor 17,367,448| 33.3% | 10,660,7| 2046% 6,706,711 12.88%
Mauritius Selling 37
Limited" Shareholder
Munna Lal | Individual 11,06,062| 2.126 | 799,556 1.53% 306,506 0.58%
Kejriwal Selling

Shareholder
Santosh Kumay Individual 13,48,339| 2.5%90 | 1,332,59 2.55% 15,746 0.03%
Kejriwal Selling 3

Shareholder
Total 42,738,259| 82.0®0 | 19,189,3| 3684% 23,548,929 45.22%

30

*Subject to finalisation of Basis of Allotment

**Shares are jointly held by Satish Kumar Verarad Suman Verma.

A Surviving entity pursuant to amalgamation of OrbiMeif || Mauritius FDI Investments Limited, the erstwhile shareholder, into OrbiMed
Asia Il Mauritius Limitedon November 11, 2022

For details of the Selling Shareholders and the number of Equity Shares offered by the Selling Shareholders in
the Offer seH The Offer D QQ&het Regulatory and Statutory DisclosufesRp@ges30and393

Offer related expenses
7KH WRWDO H[SHQVHV RI WKH 2I1IHU DbH]1HWMW.LPDWHG WR EH DSSUR[LPD

7KH 2IIHU H[SHQVHV DUH HVW L RT5WMHkh#HiokV thErthad A3 (@R M¢ Fsiny/feed, \(b)

audit fees of the statutory auditors (other than the fees paid by the Company to the auditors in relation to any audit
conducted solely in relimin to the Offer), and (c) expenses for corporate advertisements and branding of the
Company undertaken in the ordinary course of business by the Company, i.e. any corporate advertisements
consistent with past practices of the Company and not includingnegp relating to marketing and
advertisements undertaken in connection with the Offer, which shall be solely borne by the Company, and (B) (a)
fees for counsel to the Selling Shareholders, and (b) securities transaction tax pertaining to the regpiective po

of the Offered Shares sold pursuant to the Offer, if any, which shall be borne solely by the respective Selling
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(i) forNon ,QVWLWXWLRQDO %LGGHUV DERYH & PLOOLR Q-Syglicatc Cdel®afithe $6 % $ )RUP |
application form submitted to SCSBs for Blocking of the Fund and uploaditing dtxchanges platform by SCSBs. For
clarification, if a Syndicate ASBA application on the application form number / series of a Syndicat8yn8idate
Member, is bid by an SCSB, the Selling Commission will be payable to the Syndicate / Sub Syrdmate and not the
SCSB.
(4) UploadingchargesProcessindeesfor applicationsmadeby UPI Biddersusingthe UPI Mechanisnwouldbeasunder:
Memberof the Syndicatdincluding their sub a30.00pervalid application (Plus applicable taxes)
syndicate memberSRTAY CDPs
Kotak Mahindra Bank Limited Up to 400,000 valid Bid cum Application Forms: Nil

$ERYH YDOLG %LG FXP $SSOLFDWLRQ )R
Form (plus applicable taxes)

The Sponsor Bank shall be responsiioilemaking payments to the third parties <
as remitter bank, NPCI and such other parties as requiredoimection with th
performance of its duties under the SEBI circulars, the Syndicate Agreement, a
applicable laws.

ICICI Bank Limited Up to 10,50,000 valid Bid cum Application Forms: Nil

$ERYH YDOLG %LG FXP $SSOLlaliD\Bid R@n
Application Form (plus applicable taxes)

'The Sponsor Bank shall be responsible for making payments to the third partig
as remitter bank, NPCI and such other parties as required in connection wi
performance of its duties undére SEBI circulars, the Syndicate Agreement,
other applicable laws.

(5) Selling commissioniuploading chargespayableto the RegisteredBrokers on the portion for Retail Individual Bidders and
NontInstitutional Bidderswhichare directly procuredby the Registered Brokemnd submittedo SCSHor processingwouldbe

asfollows:
Portionfor Retail Individual Bidders* ad0.00pervalid application(plusapplicabletaxes)
Portionfor Non-Institutional Bidders* &0.00pervalid application(plusapplicabletaxes)

*  Basedon validapplications

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined ori the basis o
the bidding terminal id as captured in the Bid Book of BSE or N#withstanding anything contained above the total Selling
Commission/ Uploading Charges payable under this clause will not exeeed P L O O LaplicatBetaxe¥)andin caseif the

total uploadingchargesexceeds a®.50million (plusapplicabletaxes)thenSelling commission/ uploading charges Wwiipaid on

pro-rata basis for portion of (i) Retail Individual Bidders (ii) Ndmstitutional Bidders, as applicable.

(6) Bidding Charges payable to members of the Syndicate (including theByuicate Members) on the applications made
using3in- DFFRXQWYV ZRXOG EH & SOXV DSSOLFDEOH WD[HV SHU YDOLG DSSOLFI
Syndicate Members). Bidding charges payable to SCSBs on the QIB Portion atmstitotional Bidders (excluding UPI
Bids) which are procured by the Syndicate/Symdicate/ /RTAs/ CDPs and submitted to SCSBs for blocking and uploading
ZRXOG EH & SHU YDOLG DSSOLFDWLRQ SOXV DSSOLFDEOH WD[HV

Notwithstanding anything containetBERYH WKH WRWDO XSORDGLQJ FKDUJHV SD\DEOH XQGHU W
PLOOLRQ SOXV DSSOLFDEOH WD[HV DQG LQ FDVH LI WKH WRWDO XSORDGLQJ FK
processing fees will be paid on prata basisfor portion of (i) Retail Individual Bidders (ii) Nemstitutional Bidders, as

applicable.

(7) The total uploading charges / processing fees payable under this clause to members of the Syndicate, RTAs, CDPsetill be subj
WR D PD[LPXP FDS Rpglussapplicalitd_t&x€s). Ri@ase the total uploading charges/processing fees payable exceeds
& PLOOLRQ WKHQ WKH DPRXQW SD\DEOH WR PHPEHUV RI WKH 6\QGLFDWH 573V ¢
the number of valid applications sfc WKDW WKH WRWDO XSORDGLQJ FKDUJHV SURFHVVLQJ IHHV SI
(8) 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 Leaghiges, their respective Syndicate Members, and our Company before the opening of
the Offer.

Monitoring Utilization of Funds

Since the Offer is an Offer for Sale and our Company will not receive any proceeds from the Offer, our Company
is not required to appoint a monitoring agency for the Offer.

Other Confirmations
Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the
Offerin their capacity aSelling Shareholders, there are no material existing or anticipated arrangements whereby

any portion of the Offer paeeds will be paid to our Directors, Key Management Personnel, Senior Management
or Group Companies.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Pricas beemetermined by our Company, in consultation vitb BRLMson

the basis of assessmelfitnsarket 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_2 each and the Offer Price220.9 times the face valuef the Equity Shares

,QYHVWRUV VKRXOG DO\OrRr Budihestl MR Fedtidid WhbRAMILIRK@rivatibn +Restated
Consolidated Financial Information DQ@GD O DJIJHPHQW 'LVF XV YV loR QagBs2G 3%, QE2andv LV’
344, respectively, to have an informed view before making an investment decision.

Quialitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

x  Diagnostic chain in eastern India well positioned to leverage growth opportunity for organized diagnostic
chains in the diagnostic services markets in eastern and-eestarn IndiaWe have built an extensive
operational network across the states of VBestgal, Bihar, Assam, and Meghalaya. Aslone30, 2024,

44 of our diagnosticcentres also house polyclinic chambers hosting specialized doctors for patient
convenience;

X  Track record of profitability andinancial performanceWe believe our dominant pitisn (as described
above) and scale of operations have translated to our track record of profitability and financial performance,
as demonstrated by following financial parameters:

LQ &8 PLOOLRQ

Particulars Three months | Fiscal 2024 Fiscal 2023 Fiscal 2022

ended June 30,

2024
Total income 618.49 2,222.60 1,936.87 2,257.68
Restated profit for the 76.67 231.27 60.65 208.24
yeavperiod
EBITDA* 217.21 736.18 474.79 652.53

*EBITDA is calculated as restated profit for the ypariod plus exceptional items, tax expenses, finance costs, depreciation, and
amortization expense.

X Integrated diagnostics provider with estp solution offering pathology and radiology testing, and medical
consultation servicesWe offer a comprehensive rangeosfer 2,30Qtests that cover a range of specialties
and disciplines, as afune 30 2024. Our diagnostic test menu included (a) 788 routine pathology tests
ranging from basic biochemistry and hematology663! specialized pathology tests such as advanced
biochemistry, histopathology, and molecular pathology, and 16p basic/intermediate radiology tests
ranging from basic xays, USG, and CT scans 1d9 advanced radiology tests such as MRI scans and
specialized CT scans, ashfne 302024;

X  Technologically advancedlinical infrastructure and trained personnel providing diagnostic sefvices
Currently, our testing operations are supported by 500+ medical equipment offering a test menu of 2,300+
tests with a capacity to handle over 30,000 pathology samples and dd@rsbahs a day, which includes
radiology equipment consisting of 24 CT machines, 13 MRI machines, which we believe represent the
leading technology used in the field, and a tea@Bddéboratory doctor55radiologists and other reporting
doctors, and29 well-trained technical staff in our operational network, a3usfe 302024.

x  Commitment to superior quality driving high individual consumer business share and customer retention
We have built a trusted, high quality and reliable brand of choicetbgdast three decades, evidenced by
our high repeat rate of over 49%, and the primary contribution of the B2C segment to our revenue from
operations, which wa83.48% for the three months period ended Junet282.83% in Fiscal 2024, 96.01%
in Fiscal 2023, and 95.56% in Fiscal 2022. Over the years, we have received several awards that recognize
the strength of our brand and our focus on offering superior diagnostic sgardes

X Management team with relevant usdry experienceWe are led by a team of experienced professionals
with skill sets that are complementary and, we believe, requisite for thgréaging Indian diagnostic
market. Members of our management team have experience in the healthcare iaddstunder their
leadership over the last several years, we have grown rapidly and increased both the productivity and
efficiency of our network.

)RU G HW Dur@usingsstBud Strengths RQ RPZ5J H
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Quantitative factors

Some of the informatiorpresented in this section relating to our Company is derived from the Restated
Consolidated Financi al Financiél informationi- Restated Eensoliddted tFimandiab |, see
Informatior’a n ‘@t h e r Fi n a n c’ibeginning anfpagedand34d n

Some of the quantitative factors, which may form the basis for computing the Offer Price, are as follows:

A. Basic and Diluted Earnings Per Equity SHare (“EPS
FiscalPeriod Basic EP Diluted 1 Weight
Financial Year ended March 31, 2024 4.43 4.43 3
Financial Year ended March 31, 2023 1.22 1.22 2
Financial Year ended March 31, 2022 3.91 3.91 1
Weighted Average 3.27 3.27 -
For the threamonth period ended June 30, 2024 1.49* 1.49* -
*Not annaulised
Notes:
1. Basic Earnings per share = Restated net profit after tax divided by weighéedge number of equity shares outstanding during the
yearperiod

2. Diluted Earnings per share = Restated net profit after tax (loss after tax) as restated divided by the weighted averagef numbe
potential equity shares outstanding during the period/year

3. Weighted average = Aggregate of yadise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year /Total
of weights.

4. EPS has been calculated in accordance with the Indian Accounting StandardB3: » n i n g s
(Indian Accounting Standards) Rules of 2015 (as amended).

5. The figures above are derived from the Restated Consolidated Financial Information of the Company.

6. Pursuant to resolutions passed by the Board of Directors of our Company aStiaheholders of our Company in their respective
meetings held on May 15, 2024 and May 17, 2024, the face value of the equity shares of the Compargividedsiubm Rs. 100
each to Rs. 2 each and new bonus equity shares were issued, in proporti@ne) Bquity shares for every 4 (Four) existing fully
paid-up equity shares and allotted on June 3, 2024. Accordingly, the disclosure of basic and diluted EPS for all /frexigdars
presented has been arrived at after giving effect to thelsigion ard bonus issue.

7. Inaccordance with the Restated Consolidated Financial Statepttegitssic and diluted EPS was calculated assuming the conversion
ratio of 1 CCPS into 62.5 Equity shares. However, subsequently on November 13, 2024 the CCPS was caystjeshiares in
the ratio 1 CCPS for 54.99 equity shares.

p e r nderthe Gompanieso ¢t i f i e d

B. Price Earming (“P/E”) Rat i o420t m 44Tpel Equity Share t o t he Pr

ended June 30, 2024

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)
Based on basic EPS for year ended March 31, 2024 94.81 99.55
Based on diluted EPS for year ended March 31420 94.81 99.55
Based on the basic EPS for the three month period ¢ 281.88 295.97
June 30, 2024
Based on thaliluted EPS for the three month peri 281.88 295.97

Notes:

P/E ratio = Price per equity share / Earnings per equity share

C. Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company) given beling isection, The highest, lowest

and average P/E ratio are set forth below

Particulars Industry Peer P/E
Highest 89.61
Lowest 65.52
Average 79.65
Notes:

1. The industry high and low has been considered from the industry peer set provided later in this chapter.

2. For further det ai |l s-Comparisonof Bceaunting RatioswithQistgded-u sPtrriyc ePe e r s 12Tb e gi nni ng
3. The industry P/E ratio mentioned above is computed based on the closing market price of equity shares on NSE on Qa2dber 17, 2
divided by the Diluted EPS as on for the financial year ended March 31, 2024.

D. Returnon NetWorth( “ Ro NW”) on a consolidated basis
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Financial Year ended March 31, 2024 14.09% 3
Financial Year ended March 31, 2023 4.32% 2
Financial Year ended March 31, 2022 15.38% 1
Weighted Average 11.05% -
For the threamonth period ended June 30, 2024 4.33%* -
*Not annualised

Notes:

1. Weighted average = Aggregate of yaeise weighted Net Worth divided by the aggregate of wdigh{dlet Worth multiplied by Weight)
for each year divided by Total of weights

2. Return on Net Worth (%) = Restated net profit after tax attributable to owners of the parent divided by average restattid astt
yeavperiodend.

3. Net worth means the goegate value of the paid up share capital of the Company and all reserves created out of profits and securities
premium account as per Restated Consolidated Financial Statement of Assets and Liabilities of the Company attributaivieets the
of the paent.

E. Net Asset Value (“NAV”) per Equity Share

As onMarch 31, 2024 33.66

As on June 30, 2024 35.0¢

After the completion of the Offer

- At the Floor Price 35.92

- At the Cap Price 35.92

At Offer Price 35.97

Netasset value per Equity Share has been calculated as restated net worth as of the end of the relfpaidd@iaided by the weighted
average number of potential equity shares during the/gedod.

# The net asset value as on June 30, 2024kaa computed assuming the conversion ratio of 1 CCPS into&fufly shares and does not

take into consideration the actual conversion rgficCCPS into 54.99 equity shares)at which the CCPS were converted to equity shares on
November 13, 2024.

F. Comparison of Accounting Ratios with Listed Industry Peers

Following is the comparison with our peer companies listed in India and in the same line of business as our
Companyfor Fiscal 2024

Suraksha Diagnost 2.00 2,222.60 4.43 4.43 14.09% 33.66
Limited

Peer Group

Dr Lal PathLabs 10.00, 3,312.70Q 22,266.00 43.05] 42.98 77.08| 20.35% 221.53
Metropolis Healthcare 2.00| 2,228.70 12,077.09 24.95 24.87 89.61| 12.26% 213.98
Thyrocare 10.00 877.95 5,723.90 13.42| 13.40 65.52| 13.34% 99.48
Vijaya Diagnostic 1.00| 1,001.35 5,478.05 11.62| 11.59 86.40| 19.77% 64.21
Notes:

1) Closing Price per share is closing price in NSE as on October |1

2)P/E is calculated as closing price / diluted EPS.

3)For Suraksha Diagnostic Limited, al l 't he nuSmbaetresmehnatvse. bFeoern ottahkeern
numbers have been sourced from the CRISIL Report.

G. Key Performance Indicators

The table below sets forth the KPIgithaof owmer Compahgy
have a bearing for arriving at the basis for Offer P
resolution of owrtNokemder 25, 2026Ithmei tAtuedel t Committee has fur
the KPdtsaining to the Company that have been disclose
three years period prHospecttba vehdbedat dief !l Dsbkbdngnof hi ki
verified and au daiptChaderetd Accodfants calnd ianngd aR valid certificat
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review board of the ICAI. The KPIs disclosed below
Accountants, purs December32024certi ficate dated

Our Compamyishealtocdisclose the KPIs disclosed in t
year (or for any lesser period as determined by our
listing date or per iandges piencitfh esde bKPISSELBId urAinnyg cthhe a
explained by our Company. The ongoing KPIs will cont
required under the SEBI ICDR Regulations.

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

Number of Tests per patient

This ratio helps our Company to track the numbg
tests done for every patient over multiple period

Revenue generated from East India

This metric helps our Company to assess
regional revenue distribution, identify key markg
and evaluate the effectiveness of sales
marketing strategies in different geographic ared
helps us to understand themarket presencs
customer base, and revenue diversification ag
various states or regions.

B2C vs B2B revenues

This metric helps our Company to track B2C vs H
Revenues is to understand the revenue compos
market segmentation, andustomer base of
business. It helps assess the effectiveness of

strategies, market positioning, and reve|
diversification efforts across different custon
segments.

Revenue split into

pathology

radiology af

This metric helps our Company tatk the Revenu
Split into Radiology and Pathology to evaluate
revenue composition, service utilization, and ma
demand for diagnostic imaging and laborat
testing services.

Number of Centres

This metric helps our Company to analyse
number & clinical laboratories & Centres
understand the operational strength of our Com
and how it varies over multiple periods.

Number of Laboratories

This metric helps our Company to assess
operational strength in focus areas and how it v
overmultiple periods.

Number of NABL accredited labs

This metric helps our Company to analyse
number of NABL accredited laboratories
understand how many laboratories have qu
accreditations.

Number of patients served

This metric helps our Company to analyse
number of patients served overltiple periods
helping us to track the customer base of
Company - thereby modifying our busine
strategies accordingly.

Number of patients served per centre

This metric helps our Company to track numbe
patients served over multiple periods ack centrg
to understand market demand and busi
strategies accordingly.

Number of tests performed

This metric helps our Company to analyse
number of tests performed over multiple period
understand the trends in the diagnostic industry,
the areas which need more focus.

Number of Small, Medium and Lar
Centres*

This metric helps our Company to assess
operational strength basis the extent of sery
provided and how it varies over multiple periodg

This metric helps our Company to track the nuni

Customer  touch points  (CTI of collection centres and pant service centres ov|
multiple periods.
Number of Doctors (Radiologist This metrics helps our Company to track numbe
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KPI Explanation
Pathologists & Microbiologists) doctors to assess the workforce capacity, expe
distribution, and staffing adequacy igritical
diagnostic specialties. It helps us to ensure tin
interpretation of diagnostic results, accu
diagnosis, and effective patient care delivery ag
different diagnostic domains.
This metrics helps our @apany to track number
CT Machines and MRI Machines to assess
imaging capacity, technological capabilities,
service delivery potential of the organization
providing advanced diagnostic imaging service
helps us to evaluate resource allamatequipmen
utilization, and investment decisions related
imaging technology.
Financial . This metric helps our Company to track reve,
Revenue from operations . . - .
from operational services over multiple periods.
This metric helps our Company to track the ove
profitability of our business after tax.
This metric helps our Company to track EBID
EBITDA across multiple periods to improve operat
performance.
This metric helps ou€ompany to track the marg
profile of our business (both across cluster
overall company level) to improve operat
performance accordingly.
This ratio helps our Company to measure the ret
generated from equity financing.
This ratio helps our Company to measure
Return on Capital Employed operating returns generated from total caj
employed in the business.
This metric helps our Company track the leve
Net debt/equity position over multiple periods and deploy
modified strategies.
This metric helps our Company to track the reve
it generates per patient over multiple periods.
This metric helps our Company to track Aver
Revenue per Centaecording to Size (Big, mediu
& Small) to evaluate the revenue contribution
Average revenue per centre performance of each operating centre. It help
assessing the effectiveness of sales, marketing
operational strategies at the local level, as we|
identifying oppontinities for improvemerit.
This metric helps our Company to assess
financial performance and efficiency of healthg
operations in generating earnings relative to pa
EBIDTA per patient volume. It helps us to evaluate the effectiveneg
cost nanagement, revenue generation,
operational efficiency in delivering healthc:
services while maintaining profitability.
*Small centres means centres whose offerings include U$&y, Xardio, sample collection; Medium centres means centres whesegsf
include CT scan, USG,-bay, cardio, sample collection; Large centres means centres whose offerings include MRI, CT scany&$G, X
cardio, sample collection.

Number of CT machines, MRI machin

Restated profit for the yeferiod

EBITDA Margin

Return on Equity

Average revenue per patient

Details of KPIs as at/for the three months ended June 30, 2024 and for the Fiscals ended March 31, 2024,
March 31, 2023, and March 31, 2022:

KPIs Unit June Fiscal 2024 Fiscal 2023 Fiscal 2022
30, 2024
Financial
. (X 607.32 2,187.09 1,901.34 2,231.93
Revenue from operatiohs o
million)
Restated profit for the yeperiod? miII(iorf) 76.67 231.27 60.65 208.24
EBITDAS3 (R 217.21 736.18 474.79 652.53
million)
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KPIs Unit June Fiscal 2024 Fiscal 2023 Fiscal 2022
30, 2024
EBITDA Margin* % 35.77 33.66 24.97 29.24
Return on Equity % 433 14.09 4.32 15.38
Return on Capital Employed % 6.32* 21.46 9.05 23.11
Net debt/equity - 0.16 0.20 0.27 0.37
Average revenue per patiént (R 1,922.44 1,711.58 1,317.81
2,146.01
Average revenue pare nt r e (R 12.39 45.56 44.22 54.44
million)® million)
EBI TDA per®®pati (% 767.53 647.10 427.40 385.28
Operational
Number of tests per patiéht Unit 558 5.26 4.65 2.95
Revenue generated from East In % 100 100 100 100
B2C revenues % 93.48 93.83 96.01 95.56
B2B revenues % 6.52 6.17 3.99 4.44
Revenue from radiology % 46.52 46.03 44.25 31.24
Revenue from pathology % 49.75 53.30 53.89 35.71
Revenue from COVIEL9 tests % 0.03 0.18 1.86 33.05
Number of Centres Unit 49 48 43 41
Number of Laboratories Unit 9 9 8 7
Number of NABL accredited labs Unit 3 3 3 3
Number of patients served million 0.28 1.14 1.11 1.69
Number of patients served p unit| 5,776 23,701 25,834 41,309
centre
Number of tests performed million 158 5.98 5.17 4.99
Number of Small centrés Unit 23 23 19 18
Number of Medium centré% Unit 11 10 10 10
Number of Large centré&s Unit 13 13 12 12
Number  of ublic rivatg .
partnership® P P Unit 2 2 2 1
Customer touch points
- Number of Centres Unit 49 48 43 41
- Collection Centres Unit 161 142 123 111
- Company Owned Collectio Unit 5 4 8 >
Centres
Total Unit 215 194 174 154
Number _of doctor_s (ra_dlolqglsL Unit 278 283 234 186
pathologists and microbiologists)
- Radiologists Unit 255 260 209 156
- Pathologists Unit 19 19 22 27
- Microbiologists Unit 4 4 3 3
Number of CTmachines Unit 24 24 23 23
Number of MRI machines Unit 13 13 12 12

#Not annualised

Notes:

1. Revenue from operations = Revenue from operations
2. Restated profit for the ydperiod= Profit after Tax

3. EBITDA is calculated as restated profit fire yeafperiod plus Exceptional items, tax expenses, finance costs, depreciation, and
amortization expense

4. EBITDA Margin is the percentage of EBITDA divided by revenue from operations

5. Return on equity is calculated as restated profit foryée attributable to owners of the parent divided by average equity attributable to
owners of the parent

6. Return on capital employed is calculated
andnafnice costs) divided by average capital empl oyed (iiabe.l,i tfi@tsal
excluding right of wuse aansds eitnst aanngdi bolteh ears) sientt sa nugni dbel re daesvseeltosp me n t

7. Net Debt to equity is calculated as net debt (i.e., total borrowings andliaities less cash and bank balances) divided by total equity

8. Average revenue per patient is calculated as revenue from operations divided by the number of pa&dnts ser

9. Average revenue per centre is calculated as Revenue from operations divided by number of centers

10. EBIDTA per Patient is calculated as EBITDA divided by the number of patients served

11. Number of tests per patient visit is calculated as numkestsf divided by number of patients served

12. Small centres means centres whose offerings include U@, ¢ardio, sample collection

a slpewodipeefrocreen t taagxe eoxfp eEnBsl
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13. Medium centres means centres whose offerings include CT scan, 8Geatdio, sample collection

14. Large cenes means centres whose offerings include MRI, CT scan, U&®, &ardio, sample collection.

15. Our Company currently operates 2 centres under pyioli@te partnership model: (i) in Shillong through our Subsidiary, Suraksha
Salvia LLPthat provides dignostic servicesnd (ii) at Kolkata, West Bengal, through partnership between a medical college and hospital
and our Promoter Group entity and Group Company, Suraksha Diagnostic & Eye Centre Private Limited, which is managedyyeoyr Co
that providegliagnostic services

H. Comparison of KPIs with listed industry peers:

For Suraksha Diagnostic Limited:

KPIs Unit June 30, Fiscal 2024 Fiscal 2023 Fiscal 2022
2024
Financial
R ! (2 607.32 2,187.09 1,901.34 2,231.93
evenue from operatiohs million)
Restated profit for the yef@eriod (R 76.67 231.27 60.65 208.24
2 million)
EBITDA? (z 217.21 736.18 474.79 652.53
million)
EBITDA Margin* % 35.77 33.66 24.97 29.24
Return on Equity % 433 14.09 4.32 15.38
Return on Capital Employed % 6.3 21.46 9.05 23.11
Net debt/equity - 0.16 0.20 0.27 0.37
. 1,922.44 1,711.58 1,317.81
Average revenue per patiént (2 2.146.01
Average revenue per cenfre (R 12.39 45.56 44.22 5444
million)
EBITDA per patient? (% 767.53 647.10 427.40 385.28
Operational
Number of tests per patiéht Unit 558 5.26 4.65 2.95
Revenue generated from East In( % 100% 100% 100% 100%
B2B - B2B-6.17% B2B - 3.99% B2B - 4.44%
B2B vs B2C revenues % gzsg’/j B2C- 93.83% B2C- 96.01% B2C- 95.56%
93.48%
R-| R- 46.03% &P R-4425% &| R- 31.24% &P
46.52% - 53.30% P-53.89% -35.71%
Revenue split into radiology(R & C-0.18% C-1.86% C-33.05%
and pathology(P) & Revenue frol % P-
Covid-19 Tests (C) 49.75%
C-
0.03%
Number of Centres Unit 49 48 43 41
Number of Laboratories Unit 9 9 8 7
Number of NABL accredited labs Unit 3 3 3 3
Number of patients served million 0.28 1.14 111 1.69
';':nr?rtéer of patients served p Unit| 5,776 23,701 25,834 41,309
Number of tests performed million 1.58 5.98 5.17 4.99
Large 13 Large13 Large12 Largel2
Number of Small. Medium ant Medium- Medium-10 Medium-10 Medium-10
Large centres &p;ublic private Unit 1 Smalk 23 Smalk 19 Small 18
: Smalk PPR2 PPR2 PPR1
partnerships (PPP) 23
PPR2
e oy PO (TP 19 19 2 s
) . 161 142 123 111
- Collection Centre¢Franchisee) .
- Company Owned Collectiol Unit
Centres > 4 8 2
215 194 174 154
Total
Number _of doctor_s (ra_dlolo_glsts Unit 278 283 234 186
pathologists and microbiologists)
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KPIs Unit June 30, Fiscal 2024 Fiscal 2023 Fiscal 2022
2024
- Radiologists Unit 255 260 209 156
- Pathologists Unit 19 19 22 27
- Microbiologists Unit 4 4 3 3
CT-24 CT-24 & MRI- CT-23 & MRI- CT-23 & MRI-
Number of CT & MRI machines Unit | & MRI- 13 12 12
13
#Not annualised
For Dr. Lal Pathlabs Limited:
KPIs Unit June 30, Fiscal 2024 Fiscal 2023 Fiscal 2022
2024
Financial
Revenue from operatiohs (R
million) | 6,019.00 22,266.00 20,175.78 20,879.03
. . 4
Restated profit for the yefgeriod miII(ion) 1,078.00 3,623.00 2,410.77 3,502.91
(2
EBITDA? million) | 1,906.00 6,668.08 5,246.20 6,086.19
EBITDA Margin* % | 31L67% 29.95% 26.00% 29.15%
Return on Equity % NA 20.35% 15.08% 25.11%
Return on Capital Employed % NA 51.71% 41.30% 51.55%
Net debt/equity - NA 0.00 0.00 0.00
Average revenue pgatient (R 835.97 806.75 750.03 764.8
Average revenue per cenfre . ( 3 NA NA NA NA
million)
EBITDA per patient? (% 264.71 241.60 195.03 222.94
Operational
Number of tests per patiéht Unit 203 583 269 242
Revenue generated from East In( % NA 15% 14% 15%
NA B2B - 27% B2B - 28% B2B - 26%
B2B vs BaC revenues » B2C- 73% B2C- 72% B2C- 74%
Revenue split into radiology(R NA NA NA NA
and pathology(P) & Revenue frol %
Covid-19 Tests (C)
Number of Centres Unit NA NA NA NA
Number of Laboratories Unit NA 280 277 277
Number of NABL accredited labg Unit 37 36 36 31
Number of patients served million 7.2 27.6 26.9 27.3
Number of patients served pj Unit NA NA NA NA
centre
Number of tests performed million 211 78.20 72 30 66
Number of Small, Medium an| NA NA NA NA
Large centres & public privat Unit
partnerships (PPF)
Customer touch points (CTP) NA NA NA NA
- No. of Centres
- Collection Centres (Franchiseg} Unit
- Company Owned Collectiol
Centres
Total
Number of doctors (radiologisty . NA NA NA NA
pathologists and microbiologists) Unit
- Radiologists Unit NA NA NA NA
- Pathologists Unit NA NA NA NA
- Microbiologists Unit NA NA NA NA
Number of CT & MRI machines Unit NA NA NA NA

For Metropolis Healthcare Ltd:
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KPls Unit June 30, Fiscal 2024 Fiscal 2023 Fiscal 2022
2024
Financial
Revenue from operatiohs . ( X
million) | 3,133.55 12,077.09 11,482.10 12,283.21
. . (2
Restated profit for the yefperiod | 4iny | 381,10 1,284.56 1,433.94 2.146.86
(X
EBITDA? million) 812.71 2,939.77 3,057.90 3,612.00
EBITDA Margin4 % | 2594% 24.34% 26.63% 29.41%
Return on Equity % NA 12.26% 15.23% 26.86%
Return on Capital Employed % NA 60.66% 59.69% 64.03%
. NA
Net debt/equity - 011 0.19 0.23
Average revenue per pafiént (?| 1,030.77 1,006.42 941.16 916.66
(X NA NA NA NA
Average revenue per cenfre N
million)
EBITDA per patient® (3] 267.34 244.98 250.65 269.55
Operational
Number of tests per patiéht Unit 207 200 207 1.94
Revenue generated from East In( % NA 4% 5% 5%
B2B - B2B - 38% B2B - NA B2B - NA
37% B2C- 53% B2C- 50% B2C- 44%
B2B vs B2Crevenues % B2C- Others- 10%
54%
Others-
9%
Revenue split into radiology(R NA R- NA&P - R- NA&P - NA
and pathology(P) & Revenue frol % 99% 98% & C- NA
Covid-19 Tests (C) & C- NA
Number of Centres Unit NA NA NA NA
Number of Laboratories Unit 204 199 175 171
Number of NABL accredited labg Unit 28 28 27 25
Number of patients served million 3.04 12 12.2 134
Number of patients served pj Unit NA NA NA NA
centre
Number of tests performed million 6.3 24 25.3 26
Number of Small, Medium an| NA NA NA NA
Large centres & public privat Unit
partnerships (PPF)
Customer touch points (CTP) NA NA NA NA
- No. of Centres
- Collection Centres (Franchigee} Unit
- Company Owned Collection
Centres
Total
Number of doctors (radiologisty . NA NA NA NA
pathologists and microbiologists) Unit
- Radiologists Unit NA NA NA NA
- Pathologists Unit NA NA NA NA
- Microbiologists Unit NA NA NA NA
Number of CT & MRI machines Unit NA NA NA NA
For Thyrocare Technologies Ltd
KPls Unit June 30, Fiscal 2024 Fiscal 2023 Fiscal 2022
2024

Financial
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. g
Revenue from operatiohs miII(ion) 1,569.10 5,723.90 5,270.60 5,906.60
. . (2
Restated profit fothe yealperiod | uuony | 23040 694.90 643.6 1,761.40
g
EBITDA® miII(ion) 462.60 1,427.40 1,267.60 2,639.60
EBITDA Margin4 % 29.48% 24.94% 24.05% 44.69%
Return on Equity % NA 13.34% 12.16% 36.93%
Return on Capital Employ€ed % NA 24.99% 23.00% 64.20%
. NA
Net debt/equity - 0.06 0.01 0.01
Average revenue per patiént (X 382.71 381.59 342.95 361.92
(R NA NA NA NA
Average revenue per cenfre L
million)
EBITDA per patient° (R 112.83 95.16 82.31 161.74
Operational
Number of tests per patiéht Unit 993 9.80 918 6.76
Revenue generated from East In( % NA NA NA NA
B2B- B2B- 94% B2B- 94% NA
B2B vs B2C revenues % 94% B2C-6% B2C-6%
B2C-
6%
Revenue split into radiology(R R- 8% R-8%&P- R- 8% &P- R-5%&P-
&P - 89% 92% 95%
and _pathology(P) & Revenue frol % 88% C-NA C-NA C-NA
Covid-19 Tests (C) C_NA
Number of Centres Unit NA NA NA NA
Number of Laboratories Unit 30 30 31 26
Number of NABL accredited labg Unit 25 25 20 NA
Number of patients served million 4.1 15 15.4 16.32
Number of patients served pj Unit NA NA NA NA
centre
Number of tests performed million 40.7 147.04 141.42 110.3
Number of Small, Medium an{ NA NA NA NA
Large centres & public privat Unit
partnerships (PPF)
Customer touch points (CTP) NA NA NA NA
- No. of Centres
- Collection Centres (Franchisge} Unit
- Company Owned Collectiol
Centres
Total
Number of doctors (radiologisty Unit NA NA NA NA
pathologists and microbiologists) n
- Radiologists Unit NA NA NA NA
- Pathologists Unit NA NA NA NA
- Microbiologists Unit NA NA NA NA
Number of CT & MRI machines Unit NA NA NA NA
For Vijaya Diagnostic Centre Ltd:
KPIs Unit June 30, Fiscal 2024 Fiscal 2023 Fiscal 2022
2024
Financial
Revenue from operatiohs (R
million) | 1,562.17 5,478.05 4,592.23 4,623.70
. . g
Restated profit for the yeferiodt miII(ion) 315.05 1,196.37 852.07 1,106.68
(2
EBITDA? million) 648.01 2,448.49 1,914.24 2,165.21
EBITDA Margin4 % 41.48% 44.70% 41.68% 46.83%
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KPls Unit June 30, Fiscal 2024 Fiscal 2023 Fiscal 2022
2024
Return on Equity % NA 19.77% 16.71% 26.52%
Return on Capital Employed % NA 32.98% 26.21% 39.44%
. NA 0.00
Net debt/equity - 0.28 0.23
Average revenue per pafiént (3| 1627.26 1,543.11 1,444.10 1,277.27
(X NA NA NA NA
Average revenue per cenfre L
million)
EBITDA per patient° (%] 675.01 689.71 601.96 598.12
Operational
Number of tests per patiéht Unit 357 3.35 316 257
Revenue generated from East In( % 3% 3% 2% NA
B2B - B2B - 6% B2B - 5% B2B - 6%
B2B vs B2C revenues % 82700/? B2C-94% B2C- 95% B2C- 94%
93%
Revenue split into radiology(R R-38%| R-36%&P- R- 35%&P- R- 33%&P-
&P - 64% 65% 67%
and _pathology(P) & Revenue frol % 620 C-NA C-NA C-NA
Covid-19 Tests (C) C_NA
Number ofCentres Unit NA NA NA NA
Number of Laboratories Unit NA 22 17 12
Number of NABL accredited labs Unit 17 17 12 11
Number of patients served million 0.96 3.55 3.18 3.62
Number of patients served pj Unit NA NA NA NA
centre
Number of tests performed million 3.38 11.89 10.05 9.32
Number of Small, Medium ani NA NA NA NA
Large centres & public privat Unit
partnerships (PPF)
Customer touch points (CTP) NA NA NA NA
- No. of Centres
- Collection Centres (Franchigee} Unit
- Company Owned Collection
Centres
Total
Number of doctors (radiologisty . NA NA NA NA
pathologists and microbiologists) Unit
- Radiologists Unit NA NA NA NA
- Pathologists Unit NA NA NA NA
- Microbiologists Unit NA NA NA NA
Number of CT & MRI machines Unit NA NA NA NA

Notes

*For Suraksha Diagnostic, all values above have been taken from Restated Consolidated Financials. For others, all valuee abov

considered on a consolidated bagi&ource: CRISIL Report P/ eas e see section titl edCopelitvnedustry Ov

landscape- Operational overview Realisationsof players considered 4 s o f Ma r coh pade2Q5 “2R0e2a2l )i '6f playérs n s

considered 4 s o f Ma r ohpage205 Reéalisatidnfplayers considered 4 s o f Ma r ohpa@20§ Réalisatiéns ”

of players considered 4 s o f J anipage2d7y 2 4 ) ”

1. Revenue from Operations = Revenue from Operations

2. Restated profit for the yefreriod= Profit after Tax

3. EBITDA is calculated as restated profit for the yeeriod plus exceptional items, tax expenses, finance costs, depreciatior
amortization expense.

4. EBITDA Margin is the percentage of EBITDA divided by revenue from operations

5. Return on Equity is calculated as restated profit for the/yeeriod divided byaverage equity

6. Return on Capital Employed is calculated as a percentage of EBIT (i.e., calculated as restated profit for {heripedrefore tax
expenses and finance costs) divided by capital employed (i.e., total equity plus total borrowingabliéties, ldeferred tax liabilities
excluding right of usassetsand other intangible assetsd intangible assets under development

7. Net Debt to Equity is calculated as Net Debt (i.e., Total Borrowings and Lémsiities less Cash and Bank Balag)alivided by
Total Equity

8. Average revenue per patient is calculated as revenue from operations divided by the number of patients served.

9. Average revenue per Centre is calculated as Revenue from operations divided by number of Centers

10. EBIDTA per Patient is calculated as EBITDA divided by the number of patients served
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11. Number of tests per patient visit is calculated as number ofdested by number of patients served

12. Large Centres include MRI, CT scan machine, USG, Xray, Cardio and Sample collection; Medium Centre includes CT scan
USG, Xray, Cardio and Sample collection; Small centres include USG, Xray, Cardio and Sample collection.

l. Weighted average cost ofcquisition ("WACA"), floor price and cap price

(a) 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 pursuant to a bonus issue) during the
18 months preceding the date of this Prospectus, where such issuance is equal to or more than 5%
of the fully diluted paid-up share capital of the Company in asingle transaction or multiple
transactions combined together over a span of rol

Our Company has not issued any Equity Shares or convertible securities, excluding shares issued under
ESOP Plansr Equity Shares issued puiant to a bonus issuguring the 18 months preceding the date

of this Prospectuswhere such issuance is equal to or more than 5% of the fully dilutedipahare

capital of our Company (calculated based on theQffer capital before such transact{shand excluding

ESOPs granted but not vested), in a single transaction or multiple transactions combined together over a
span of rolling 30 days.

(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 gifts) where
Promoters or members of the Promoter Group or Selling Shareholder or other shareholders with
rights to nominate directors are a party to the transaction duringthe 18 months preceding the date
of filing of this Prospectus, where the acquisition or sale is equal to or more than 5% of the fully
diluted paid-up share capital of our Company (calculated based on the pi@ffer capital before such
transaction/s and extuding ESOPs granted but not vested), in a single transaction or multiple
transactions combined together over a span of roll
There have been no secondary sale/ acquisitions of Equity Shares or any convertible ssecuritie
( Security(iesy’ ) , where the Promoter, me mber s of the Pro
Shareholder(s) having the right to nominate director(s) in our Board are a party to the transaction
(excluding gifts), during the 18 months preceding the d&this Prospectus, where either acquisition or
sale is equal to or more than 5% of the fully diluted paid up share capital of our Company (calculated
based on the pt®ffer capital before such transaction/s and excluding employee stock options granted b
not vested), in a single transaction or multiple transactions combined together over a span of rolling 30
days

Since there are no such transaction to report to under (a) and (b), the following are the details based on
the last five primary or secondatransactions (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), not older than three years prior to the diiis Bfospectusarespective of

the size of transactions:

Date of Nature of No. of Cost per Equity Share Total Cost Cumulative Cumulative
allotment/transfer | transaction Equity amount paid for |No. of Equity
Shares the Equity Shares| Shares
Primary transactions*
June 3, 2024 Bonus issue| 8,624,997 NA NA NA 8,624,997
in the ratio
of 1 equity
share  for
every 4
equity
shares held
Total - 8,624,997
Weighted average cost of acquisitiof pr i mary transactions) (X NA

Secondary transactions
Transfer 29,578 42.60 1,260,022.80 1,260,022.80 29,578
from
Santosh
November 13, 2024| Kumar
Kejriwal to
Dr Somnath
Chatterjee
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Date of
allotment/transfer

Nature of
transaction

No. of
Equity

Cost per Equity Share

Total Cost

Cumulative
amount paid for

Cumulative
No. of Equity

Shares
575,286

Shares
545,708

the Equity Shares
1,260,022.80

Gift  from
Santosh
Kumar
Kejriwal to
Ritu Mittal
Transfer
from Satish
Kumar
Vermd”™ to
Dr Somnath
Chatterjee
Transfer
from Satish
Kumar
Vermd' to
Ritu Mittal

NA NA

November 13, 2024

577,258 42.60 24,591,190.80, 25,851,213.60 1,152,544

November 4, 2024

2,185 42.60 93,081.00( 25,944,294.60 1,154,729

November 4, 2024

Total
Weighted average cost of acquisitiof s e condar y

25,944,294.60)
22.47

1,154,729

transactions)

Note: Weighted average cost of acquisitiACA is the total cost incurred for acquiring the securities of the Company during the relevant
period divided by the total number of securities acquired during the relevant period less the acquisitiorsitastsofransferred (if any)
divided by the total number of securities sold/ transferred during the relevant period, if any

"As certified by Manian and Rao, Chartered Accountants pursuant to their certda@gDecember 32024

"Primary transaction des not include conversion of CCPS where consideration was paid at the time of acquisition of CQRr$aand
conversion

" Shares are jointly held with Suman Verma

For further details in relation tGCapital BtructugBh aorne c¢ a p i
page99.
J. The Floor Price is 8.52 times and the Cap Price is8.95 times the weighted average cost of

acquisition based on the primary/ secondary transactions disclosed above, at which the Equity
Shares were issued by our Company, orcguired by the shareholders with rights to nominate
directors are disclosed below:

Past Transactions Weighted average cost of | Floor Price Cap Price
acquisition (in¥) (in¥)
(in 3)*
WACA of equity shares that were issued Nil NA NA
our Company
WACA of equity shares the_lt were acquired 22.47 18.69times 19 63times
way of secondary transactions

Note: Weighted average cost of acquisitiM/ACA is the total cost incurred faxcquiring the securities of the Company during

the relevanperiod divided by the total number of securities acquired during the relevant period less the acquisition cost of shares
transferred (if any) divided by the total number of securities sold/ &amesf during the relevant period, if any

#As certified by Manian and Rao, Chartered Accountants by way of their certificate Dateinber 32024

K. Justification for Basis for Offer price

0] The following provides an explanationto the Offer Price being 19.63times of weighted
average cost of acquisition ofprimary issuance price/ secondary transaction price of
Equity Shares along with ourC o mp a n y > and flki@ntial ratios as of and for thefor
the three months ended June 30, 2024 arfinancial Years 2024, 2023 and 202&nd in
view of the external factors which may have influencen the pricing of the Offer:
e We have an extensive operational networksisting of our flagship central reference laboratory,
8 satellite laboratories (docated with our diagnostic centers) and 215 customer touchpoints which
include 49 diagnostic centres, and 166 sample collection centres (primarily franchised), as of June
30, 2024 across the states of West Berigjakr, Assam, and Meghalaya.
e Our central reference laboratory has an accreditation from the College of American Pathologists, 3
of our laboratories hold National Accreditation Board for Testing and Calibratioaraiaies
( “NABL"”) and 3 of our advanced diagnostic cen
Hospitals & Healt hcaacreditatibns.ovi ders ( “NABH”)
e We offered a comprehensive range of 2,300+ tests that cover a range of specialties and disciplines,
as of June 30, 202Bor threemonth period ended June 30, 2024, we derived 49.75% of our revenue
from pathology, 46.52% of our revenue from radiology and 0.03% of our revenu€{dMiD-19
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tests. For Fiscal 2024, we derived 53.30% of our revenue fromlpgih 46.03% of our revenue
from radiology and 0.18% of our revenue from COVID tests.

¢ We derive the majority of our revenues from the B2C segment (i.e., individual patients, who either
walk into our customer touchpoints or use our home collection cgsrvor avail medical
consultation services through our polyclinics). Our B2C segment contributed to 93.83% of our
revenue from operations for the Fiscal 2024 and 93.48% of our revenue from operations for the
three month period ended June 30, 2024, whicbhelieve is due to the trust built among the public
and the medical community while rendering, over decades, quality diagnostic services and
experience gained.

e We believe we have been at the forefront of technology in diagnostics and our strong technical
capability and ability to adopt to the latest technologies in the diagnostic industry have ensured that
our patients benefit from the latest technologies and receive high quality and reliable diagnostic
services.

e We are led by a team of experienced profesais with skill sets that are complementary and, we
believe, requisite for the fagrowing Indian diagnostic market.

e For the Financial Years 2022, 2023 and 2024, and three month period ending June 30, 2024 our
revenue from operatownsIwds 9@l .23L3rhi DBi am,1 13 2
607.32 million respectively.

e For the Financial Years 2022, 2023 and 2024, and three month period ending June 30, 2024 our
EBITDA margin was 29.24 %, 24.97 % and 33.66 % and 35.77% respectively.

e Our return orcapital employed was 23.11 %, 9.05 % and 21.46 % for the Financial Years 2022,
2023 and 2024, respectively and our return on equity was 15.38%, 4.32% and 14.09% for the
Financial Years 2022, 2023 and 2024, respectively.

(i) The following provides anexplanation to the Cap Price being 19.63 times of weighted
average cost of acquisition of equity shares that were issued by our Company or acquired
by the Selling Shareholder or other shareholders with rights to nominate directors by way
of primary and secndary transactions in view of external factors, if any

¢ The diagnostics industry’”s mar k-2200owliF¥Y24ards poi s «
FY28 to "1,2751,375 billion in FY28 led by rising literacy rates and disposable income among the
population, leading to increased awareness and demand for quality healthcare services, including
diagnostics. $ource: CRISIL Report

e Diagnostic chain in eastern India well positioned to leverage growth opportunity for organized
diagnostic chains in the atjnostic services markets in eastern and northeastern ISdiar.cé:
CRISIL Repoit

¢ Chained diagnostic players are expected to grow at a faster rate than the overall industry between
FY24 and FY28.%ource: CRISIL Repgrt

The Offer Price is220.9 times of the face value of the Equity Shares.

The Offer Price oR 441 has been determined by our Company in consultationthéBRLMs on the
basis of assessment of demand from investors for Equity Shares through the Book Building Process and,
is justified n view of the above qualitative and quantitative parameters.

Investors should read the abewee nt i oned i nf or RisktFactors , Qui‘Busingss wi t h
“Financial Information- Restated Consolidated Financial Information a‘Madn a g e me n tohs Di s c u
and Analysis of Financial Condition and Results of Operatioms pages36, 220, 292 and 344

respectively, to have a more informed view. The trading price of the Equity Shares could decline due to

the factors RiskdFaciod begirhing on pag86 and you may lose all or part of your
investments.
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STATEMENT OF SPECIAL TAX BENEFITS
To,

The Board of Directors

Suraksha Diagnostic Limited

(Formerly known as Suraksha Diagnostic Private Limited)
Plot No DG12/1, Action ArealD,

Premises No 09327,

New Town, Rajarhat,

Kolkata, West Bengal, India, 700156

Dear Sir/Madam,

Sub: Statement of possible special tax benefits available to Suraksha Diagnostic Limited (formerly known
as Suraksha Diagnostic Private Limited) (the‘ I s Suéothe “Company”), and to it
under the direct and indirect tax laws, prepared in accordance with the requirements under
Schedule VI (Part A)(9)(L) of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regua t i ons, 2018 as amended (“SEBI ICDR

1. We, M S K A & Associates (“the Firm”), Su@kshar t er e d
Diagnostic Limited (formerly known as Suraksha Diagnostic Private Limited)( t hGompé&any )
hereby confirmthe enclosed statement in the Annexprepared and issued by the Compampich
provides the possible special tax benefits under direct tax and indirect tax laws presently in force in India,
including Incomet a x Act , 1961 -ax Rutes, 198, ({HRul ansding t he Cent
Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and
Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017, the Customs Act, 1962 and the
Customs Taff Act, 1975and the Foreign Trade Policy 2023, eachas amefidecb 1 1 ect i vel y t he
Taxation Laws?”), t he rul es, regulations, circul ar ¢
Finance Act, 2024, and as applicable to the assessment y@&a2@0&evant to the financial year 2028,
available to the Company and its shareholders identified as per the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. Several of these benefi
are dependent on the Company and its shareholders, as the case may be, fulfilling the conditions prescribed
under the relevant provisions of the statute. Hence, the ability of the Company and its shareholders to derive
the special tax benefits is depentlupon their fulfilling such condition$,any, which are 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 such conditions for availing special tax besnefi

2. This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI
I CDR Regulations. While the term ‘“special tax ben
Regulations, it is assumed that witbspect to special tax benefits available to the Company and its
shareholders, the same would include those benefits as enumerated in the statement. Any benefits under the
Indian Taxation Laws other than those specified in the statement are considezegbtelal tax benefits
and therefore not covered within the ambit of this statement. Further, any benefits available under any other
laws within or outside India, except for those specifically mentioned in the statement, have not been
examined and coverday this statement.

3. Our views 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.

4. The benefits discussed in thackosed statement cover the possible special tax benefits available to the
Company and its shareholders and do not cover any general tax benefits available to them.

5. In respect of nonesidents, the tax rates and the consequent taxation shall be furbjectso any
benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India
and the countryn which the norresident has fiscal domicile.

6. The benefits stated in the enclosed statement are not exhaustive and the preparation of the contents stated
is the responsibility of the Company’ s management.
to provide general information to the inverst 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,
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each investor is advised to consult their own tax consultant with respect to tlfecgpgdamplications

arising out of their participation in thgroposed initial public offering of equity shares of the Company

('t he “abdiwe shall’in no way be liable or responsible to any shareholder or subscriber for placing
reliance upon the edents 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 bygaigtoey, governmental

taxing authority or agency.

7. We do not express any opinion or provide any assurance whether:
e TheCompany andts shareholderwill continue to obtain these benefits in future;
e The conditions prescribed for availing the benefits Hawen/would be met;and
e The revenue authorities/courts will concur with the views expressed herein.

8 We conducted our examination in accordance with the
Purposes’ is s ueChabryt etrheed IAncsctoiutnuttaen tosf of I ndia (the
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of
Chartered Accountants of India.

9. We have complied with the relevant applicablgeuieements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

10. The contents of the enclosed statement are baseidformation, explanations and representations
obtained from the Company and on the basis of our understanding of the business activities and
operations of th&€ompany We have relied upon the information and documents o€Ctirapanybeing
true, correct, athcomplete and have not audited or tested them. Our view, under no circumstances, is to
be considered as an audit opinion under any regulation or law. No assurance is given that the revenue
authorities/ courts will concur with the views expressed hereim. Erm or any of our partners or
affiliates, shall not be responsible for any loss, penalties, surcharges, interest or additional tax or any tax
or nontax, monetary or nomonetary, effects or liabilities (consequential, indirect, punitive or
incidental)before any authority / otherwise within or outside India arising from the supply of incorrect
or incomplete information of th€ompany

11. This Statement is addressed to Board of Directors and issued at the specific request of the Company. The
enclosed Stament is intended solely for your information and for inclusion in the red herring prospectus,
prospectusand any other material in connection with the Offer, and is not to be used, referred to or
distributed for any other purpose without our prigitten consent. Accordingly, we do not accept or assume
any liability or any duty of care for any other purpose or to any other person to whom this certificate is
shown or into whose hands it may come without our prior consent in witmgsubsequentraendment
/ modification to provisions of the applicable laws may have an impact on the views contained in our
statement. While reasonable care has been taken in the preparation of this certificate, we accept no
responsibility for any errors or omissionsetkin or for any loss sustained by any person who relies on
it.

ForM S K A & Associates
Chartered Accountants
Firm Registration Number: 105047W

Dipak Jaiswal

Partner

Membership No063682

UDIN: 24063682BKATFP1549

Place:Kolkata
Date:November 3, 2024
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Annexure to the Statement of Possible Special Tax Benefits available to Suraksha Diagnostic Limited

Formerly known as Suraksha Diagnostic Private Limited

Company and its shareholders

Direct Taxation

Outlined below are the possible special tax benefits available to the Company and its shareholders under

the direct tax laws in force in India. This portion of the statement is as per the heoret, 1961 as amended

by the Finance Act, 2024 readth the relevant rules, circulars and notifications applicable for the Financial Year

202425 relevant to the Assessment Year 2@B5presently in force in India

1. Possible Special incomé¢ax benefits available to the Company

0] Section 115BAA of the Income a x Act , 1961 (“the Act’), as ins
(Amendment) Act, 2019, provides that domestic company can opt for a corporate tax rate of 22% (plus
applicable surcharge and education cess) for the financial year2B0O&Bwards, provided thimtal
income of the company is computed without claiming certain specified incentives/deductionsfbr set
of losses, depreciation etc. and claiming depreciation determined in the prescribed manner. In case a
company opts for section 115BAA, provisionS 0 Mi ni mum Al ternate Tax ( ° MA
applicable and unutilized MAT credit will not be available fora#t The option needs to be exercised
on or before the 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 incetae benefits under the Act (other than the deduction
available under section 80JJAA and 80M of the Act) and fuifjithe then prevailing provisions under
the Act.

The Company has opted for the concessional tax regime as per the provisions of section 115BAA of the
Act and consequently, MAT provisions as envisaged under section 115JB of the Act would not be

applicable to the Company.

(i) Pursuant to the provisions ofcsion 80M of the Act, dividend received by the company from any other
domestic company or a foreign company or a business trust, a deduction of an amount equal to so much
of the amount of income by way of dividends received from such other domestic coorpangign
company or business trust as does not exceed the amount of dividend distributed by the company on or
before one month prior to due date of furnishing the inctareeturn under Section 139(1) of the IT
Act for the relevant year, be allowed.n8g, the Company has investments in India, it can claim the

abovementioned deduction, subject to other conditions prescribed under section 80M of the Act.
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(i)

(ii)

(ii)

(i)

Subject to fulfilment of prescribed conditions, the Company is entitled to claim deduction aaotilen s
80JJAA of the Act, of an amount equal to 30% of additional employee cost (pertaining to specified
category of employees) incurred in the course of business in the financial year, for 3 assessment years
including the assessment year relevant toitrential year in which such employment is provided. Said

deduction shall be available subject to satisfaction of specified conditions.

Possible Special Incomé¢ax Tax Benefits available to the Shareholders of the Company

Taxability of Dividend Income in the hands of the Shareholders

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates.
However, in case of domestic corporate shareholders, deduction under section 80M of the Act would be
available on fulfilling the conditions (as discussed above). Further, in case of shareholders, Hindu
Undivided Family, Association of Persons, Body of Individuals, whether incorporated or not and every
artificial juridical person, surcharge on such tax would be restricted to itte¥pective of the amount

of total income.

Separately, any dividend income received by shareholders would be subject to tax deduction at source
by the Company under section 194 of the Act @ 10%. However, in the case of individual shareholders,
this woul apply only in case the dividend income exceeds INR 5,000. Further, dividend income is now
taxable in the hands of shareholders.

Taxability of Capital Gains in the hands of Resident Shareholders

There are no possible incorex special taxoenefits available to the shareholders of the Company for
investing in the shares of the Company. However, such shareholders shall be liable to concessional tax

rates on certain incomes (arising from sale of equity shares of the Company).

As per Section 12A of the Act, any long term capital gains from transfer of equity shares, or a unit of
anyequittor i ented fund or a wunit of a business trust
both at the time of acquisition and sale, shall be taxé¢leatate of 12.5% (without indexation) [w.e.f.

23 July 2024 by Finance (No.2) Act, 2024] of such capital gains subject to fulfilment of prescribed
conditions of the Act as well as Notification No. 60/2018/F.No. 370142/9/{2Z®17dated 1 October

2018. It isworthwhile to note that tax shall be levied only where such capital gains exceeds INR
1,25,0004.

As per Section 111A of the Act, short term capital gains arising from transfer of an equity shares, or a
unit of an equityoriented fund or a unit of a busss trust shall be taxed at 20% subject to fulfilment of

prescribed conditions under the Act.
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Taxability of Capital Gains in the hands ofNon-Resident Shareholders

0] In respect of nomesidents, the tax rates and the consequent taxation shall be Bukiect to any
benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India

and the country in which the naasident shareholder has fiscal domicile.

(ii) Apart from the tax benefits available to each class of sharekagesuch, there are no possible special
income tax benefits available to the shareholders under the provisions of the Act for investing in the

shares of the Company.

Indirect Taxation

Outlined below are the possible special tax benefits available t€dhwany and its shareholders under the

Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory
Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 ("GST Actstntise Cus

Act , 1962 ("Customs Act") and the Customs Tariff Act,
Act, 2023, Foreign Trade Policy 2023, the rules, regulations, circulars and notifications issued thereon, applicable

for the financial year 2Z-25, presently in force in India.

1. Possible Special indirectax benefits available to the Company

I. Possible Special Indirect Tax Benefits available under the GST Acts

(i) Healthcare services, including diagnostic services provided by clestablishments, are exempt
from GST under Notification No. 12/204Central Tax (Rate) dated June 28, 2017.

(i) Essential medical devices, and equipment used in healthcare services are subject to comparative
lower GST rates. Such as benefit of GST rate of i28%ailable on all pharmaceutical goods falling
under heading 3006 along with all the laboratory reagents and other goods falling under heading
3822 notified under Entry at S. No. 65 and S. No. 80 respectively, of Schedule Il of notification No.
1/2017Central Tax (Rate) dated 28.6.2017, amended time to time. Further the same has been also
clarified vide Circular No. 163/19/202&ST dated 6th October 2021.

(i) If the company, engages in providing any services to the patients from neighbouring countries,
wherén the recipient of service is located outside India as per the provisions of place of supply,
determined under section 13 of Integrated Goods And Services Tax Act, 2017 and further such
service, satisfies the def idersection2)a suchaat, thenor t o f
as per the provisions laid down in section 16 of the Integrated Goods And Services Tax Act, 2017,

the company may claim the benefit of zeabed supplies upon such services.
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Il. Possible Special indirect tax benefits availale under Customs Act and Customs Tariff Act

() In exercising its powers conferred by ssixtion (1) of section 25 of the Customs Act, 1962 and
subsection (12) of section 3, of Customs Tariff Act, 1975, vide Notification No. 50 ADistoms,
F.No. 354/19/2017 TRU, dated, 30th June, 2017, Government of India, the Ministry of Finance
(Department of Revenue), in the public interest has either levied concessional rate of duty or has
exempted, from the duty of customs leviable under the First Scheduletoh@usariff Act, 1975
and IGST from the integrated tax leviable undersettion (7) of section 3 of said Customs Tariff
Act, read with section 5 of the Integrated Goods and Services Tax Act, 2017 on import of certain
reagents, chemicals, surgical andoiatory supplies, equipment and stores, which may or may not
be subject to certain conditions, specified in the annexure to such notification, if availed within the
time specified thereon. A glance of the description of goods along with its concesdigrddfiaed
in the notification relating to industry in which the company operates, has been tabulated below:

S.No. | Chapter or Description of goods Rate of Integrated Goods
heading Duty and Services Tax
(Exempted (Exempted or
or concessional duty)
concessional
duty)
166 28, 29, 30 | Drugs, medicines, diagnosti 5% -
or 38 Kits or equipment etc.
167 28, 29, 30 | Lifesaving drugs/medicines - -
or 38 including their salts and este
and diagnostic test Kits etc.
213 30 or any Drugs andnaterials etc. - -
other
Chapter
563 | 9019 10 20,| Goods required for medical 5% -
9022 90 10| surgical, dental or veterinary
or 9022 90 use
30
565 | 90221410 X-Ray Generator 10% -
569 Any Accessories of the medical 5% -
Chapter equipment
570 90 or any Medical and surgical - -
other instruments, apparatus ang
Chapter appliances including spare
parts and accessories there

(ii) As per section 25B of Customs Act, 1962, the Central Government may, by notification, exempt
surgical and laboratory equipment astdres, which are rienported after being exported for the
purposes of repair, further processing or manufacture, as may be specified therein, from the whole
or any part of duty of customs leviable thereon, subject to the certain conditions.

lll. Possible Speial indirect tax benefits available to the Company under Foreign Trade Policy 2015
20

(i) In case, if the company exports any services, it may receive the benefit allowed on importation of
capital goods, used in providing such services, under Export Pron@dipital Goods (EPCG)
Scheme defined under chapter 5 of the Foreign Trade Policy 2023, which also covers a service
provider who is certified as a Common Service Provider (CSP) by the DGFT, subject to an export
obligation equivalent to 6 times of dutiesxeéa and cess saved on such capital goods, to be fulfilled
in 6 years reckoned from date of issue of authorisation and only if the company satisfies all the
other conditions laid down in such chapter.

2. Possible Special Indirect Tax Benefits available to th8hareholders of the Company
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The shareholders of the Company are not required to discharge any GST on transaction in securities of the
Company. Securities are excluded from the definition of Goods as defined u/s 2(52) of the Central Goods and
Services TaXAct, 2017 as well from the definition of Services as defined u/s 2(102) of the Central Goods
and Services Tax Act, 2017. Accordingly, transactions in the security of the Company may not attract GST.

Apart from above, the shareholders of the Companyareligible for any possible special tax benefits under
the provisions of the GST Acts, Customs Act, Customs Tariff Act and Foreign Trade Policy 2023 including
the relevant rules, notifications and circulars issued there under.

Notes:

1. This Statement sewut only the possible special tax benefits available under the current provisions of
Indian Taxation Laws.

2. The above Statement of possible special tax benefits sets out the provisions of the Indian Taxation Laws
in a summary manner only and is not@nplete analysis or listing of all the existing and potential tax
consequences of the purchase, ownership and disposal of equity shares of the Company.

3. The tax benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed
under the relevant provisions of the Indian Taxation Laws. Hence, the ability of the Company or its
shareholders to derive the tax benefits is dependent upon fulfilling such conditions, which based on the
business imperatives, the Company or its sharen®lshay or may not choose to fulfil.

4, The tax benefits discussed in the Statement are not exhaustive and are only intended to provide general
information to the investors and hence, are neither designed nor intended to be a substitute for professional
tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each
investor is advised to consult his or her own tax consultant with respect to the specific tax implications
arising out of their participation in the Offer.

5. This part A of the statement (Company and its Shareholders) does not discuss any tax consequences in the
country outside India of an investment in the shares. The shareholders in the country outside India are
advised to consult their own advisors regardinggible Income tax consequences applicable to them.

6. The Statement is prepared on the basis of information available with the Management of the Company and
there is no assurance that:

i. the Company or its shareholders will continue to obtain these bendfitsire;
ii. the conditions prescribed for availing the benefits have been/ would be met with; and
ii. the revenue authorities/courts will concur with the view expressed herein.

7. The above statements are based on the existing provisions of Indian Taxatiomtatssraerpretation,
which are subject to change from time to time. We do not assume responsibility to update the views
consequent to such changes. The views expressed in this statement are based on the facts and assumptions
indicated in the statementoMssurance is given that the revenue authorities/ courts will concur with the
views expressed herein.

For and on behalf of the Board of Directors of
Suraksha Diagnostic Limited
(Formerly known as Suraksha Diagnostic Private Limited)

Dr Somnath Chatterjee

Chairman and Joint Managing Director
Place: Kolkata

Date: November 23, 2024
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SECTION IV — ABOUT OUR COMPANY

INDUSTRY OVERVIEW

The information in this section is derived from the report d&etbber,2024 (tte CRISILReport”) prepar e d
by CRISIL Limited ("CRISIL"). A copy of the CRISIL Repmas madeavailable on the website of our Company

at www.surakshanet.com/investatations from the date of the filing of the Red Herring Prospetituthe

Bid/Offer Cbsing Date The CRISIL Report was exclusively commissioned and paid for by our Company in
connection with the Offer, pursuant to the CRISIL Letters, for the purposes of confirming our understanding of

the industry exclusively in connection with the Offére data included herein includes excerpts from the CRISIL

Report and may have beenaalered by us for the purposes of presentation. There are no parts, data or
information (which may be relevant for the Offer), that have been left out or changednraangr.

CRISIL Market Int CRIGILMI&A c)e, & Aniavliystiioecns o(f“ CRI SI L has
diligence in preparing the CRISIL Report based on the information obtained by CRISIL from sources which it
considers reliable.

Macroeconomic assessment
A review of India’s Gross Domestic Product (GDP) grow

India’s Gross Domestic Product (GDP) grew at 5.9%
between FY12 and FY24

India’s GDP grew at 5. 9% ((CAGR)baweehd\12 and RYR%4td RsGr o wt h
173.8 trillion in FY24. A large part of the lower growth rate was because of challenges heaped by the
Covid-19 pandemic in FY20 and FY21. In FY22, the economy recovered with abating of the pandemic

and subsequent easinfirestrictions and resumption in economic activity.

In FY23, GDP rose 7% on continued strong growth momentum, propelled by investments and private
consumption. In fact, the share of investments in GDP was at 33.3% and that of private consumption was
at 580%.

For FY24, The National Statistics Office (NSO) es
Provisional Estimates (PE), compared to its earlier projection of 7.6%. Analysis of the FY24 year's
growth reveal notable dichotomies. Growth has grity been fuelled by fixed investments, exhibiting

a robust 9% expansion, while private consumption growth lagged behind at 4%, trailing overall GDP
growth. On the supply side, the industry sector experienced the most substantial growth at 9.9%, while
theagriculture and Electricity, Gas, Water Supply & Other Utility services seethibited more modest

growth rates of 1.4% and 7.5%, respectively. These trends underscore the varied performance across
sectors, highlighting the nuanced dynamics shaping'sxdconomic landscape in FY24.

Real Gross Domestic Product (GDP) growth in India (new series)constant prices
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Notes: PE: provisional estimates, RE: revised estimates, P: projected
The values are reported by the government under various stagesraftest
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Actuals, estimates and projected data of GDP are provided in the bar graph
Source: Provisional estimates of national income 20@23 and quarterly estimates of GDP for the fourth quarter of fiscal 2023,
Central Statistics Office (CSO), Ministry 8fatistics and Programme Implementation (MoSPI), CRISIL MI&A

Between FY25 and FY31, India’s growth seen averag

Between FY25 and FY31, CRISIL expects India to sustain average GDP growth of ~6.7%, which will
make it the thirdargest economy in thworld.

FY31 will be when India becomes, according to World Bank definition, an upper riimdime country
with per capita income rising to ~$4,500.

Some of the key drivers of this growth is:

. Capital Investments will play a significant part in this gtleyWVith an increasing share of
private sector investments and government focus on fiscal consolidation

. The manufacturing sector is expected to grow at a faster rate than in the past decade between
FY11 till FY20 with an estimated growth of 9.1% betweer2b¥ind FY31

. The services sector will remain the dominant driver, contributing to 55.5% share in GDP by
FY31

. Strong demand will play an important role 1in b
compensating for a relatively tepid global growth agstrictive trade environment.

Private Final Consumption Expenditure (PFCE) to maintain dominant share in Gross Domestic
Product (GDP)

Private final consumption expenditure (PFCE) at constant prices clocked 6% CAGR between FY12 and

FY?23, maintaining its dominant share of 58.0% in FY23 (~Rs 93,238.3 billion in absolute terms, up 6.8%
onyear). Growth was led by healthy monsoon, wage revisions due to the implementation of the Seventh
Central Pay Commi ssion’ s ( CePe6l)rates, growing nniddlel age i o n s
population and low inflation As of FY24, PFCE is estimated to have further increased to Rs 96,992.1

billion, registeringay-y growth of ~4% and forming ~56% of Ind
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India saw robust growth in per capita income between FY12 and FY23
India’s per capita 1ncome, a broad indicator of

63,462 in FY12, i.e., 4% CAGR. Growth was led by better job opportunities, propped up by overall
economic growth. Moreover, population growth was stable at ~1% CAGR. Also, as per the provisional
estimates, per capita net national income (constant prices) was estimated toiteasectto Rs 106,744,
thereby registering an eyear growth of ~7.4%.
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With per capita income rising to upper middheome category by FY31, the share of PFCE is expected
to be dominant in India’s GDP growth.

Per capita net national income at constant (2001-12) prices

FY12 FY13 |FY14 |FY15 |FY16 |FY17 |FY18 |FY19 FY21R FY22| FY23|FY24P
0 RE | RE E

Percapita 63,462 65,538/68,572 72,805 77,659 83,003 87,586/92,133/94,2 86,054 94,0£99,404 106,744

NNI (Rs) 70 4

Y-0-Y 33 46 62 67 69 55 52 23 -87 93 57 7.4
growth

(%)

RE- revised estimates, PEProvisional estimates of NNI, NNInet national income
Source: Provisional Estimates of Annual National Income, ZBR2-SO, MoSPI, CRISIL MI&A

Decline in poverty indicating rise in middle and high-income population in India will support
consumption growth

The proportion of poor in India (definedlasuseholds living at or below Rs 125,000 per annum) declined
from ~16% to ~14% between FY16 and FY21, according to the ICE 360° survey by the People Research
on India’s Consumer Economy (PRICE).

Conversely, the proportion of middland highincome group# the country increased to ~86% in FY21

from ~85% in FY16. Their proportion is expected to reach ~95% by FY31. The ricdi®e group
formed ~82% of the total population in FY21. A positive economic outlook and growth across key
employmerigenerating seors (such as real estate, infrastructure and automotives) are expected to have
a cascading effect on the overall wapita income of the population in the meditoong term. This,

in turn, is expected to drive consumption expenditure and discretispangling.

Income-based split of the population

% share
3% 4%
5% 2%
FY16 Low incc’):n\%l ® Middle income I:Yl3|}|li:)gh income FYare
Note:

Percentages may not add up to 100 due to rounding off decimals

E: Estimated; P: Projected

Low-income group: Defined as households earning less than Rs 125,000 per annum

Middle-income groupDefined as households earning between Rs 125,000 and Rs 3 million per annum
High-income group: Defined as households earning more than Rs 3 million per annum

Source: PRICE ICE 360° survey, CRISIL MI&A

Population to clock 0.8% Compounded Annual Growth Rat CAGR) between 2020 and 2030

According to Census 2011, India’s popul-€¥ll.on grew
The estimated number of households stood at ~246 million.

According to the United Nations (UN) World Population Prospects 2022, t count ry’ s popul
expected clock 0.8% CAGR between 2020 and 2030 to reach 1.5 billion. The UN has estimated that with
1.425 billion people, the country surpassed China to become the most populous country in April 2023.

India’s population growth
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Note: P: Projected
Source: UN Department of Economic and Social Affairs, World Population Prospects 2022, CRISIL MI&A

Urbanisation likely to reach 40% by 2030

India’s wurban population has been 1inconteuesass ng ove
economic growth increases. From ~31% of the total
is projected to reach nearly 40% by 2030, according to a UN report on urbanisation. People from rural

areas move to cities for better job oppaoities, education and quality of life. Typically, migration can

be of the entire family or a few individuals (generally an earning member or students).

India’s urban population versus rural

100%
80%
60% 82% 80%
40%
20%

0%

7% 72% 69%

31%

23% 28%

18% 20%
1960 1970 1980 1990 2000 2010 2015 2020 2030P

m Share of urban population (%) m Share of rural population(%)

Note: P: Projected
Source: World Urbanization Prospects: The 2018 Revision, UN, CRISIL MI&A

State-wise macroeconomic indicators
West Bengal among the top six states in terms of Gross State Domestic Product (GSDP) in FY23

In FY23, Maharashtra Gujarat, Tamil Nadu, Karnaték#ar Pradesh and West Bengal were the top six
ranking states in terms of gross state domestic product (GSDP) at constant prices.

Statewise GSDP and per capita NSDP at constant prices as of FY23
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West Bengal among the top five states in terms of Gross State Domestic Product (GSDP) in FY24
among the states for which data is available

In FY24, Maharashtra, Tamil Nadu, Uttar Pradesh, Karnataka and West Bengal were topd#/an stat
terms of gross state domestic product (GSDP) at constant prices. However, in termesagiitpenet

state domestic product (NSDP) at constant prices, Sikkim and Delhi led the peer states in FY24. West
Bengal, Odisha, Bihar, Assam and Jharkhand leetdp five states in the east and naéist region
contributing to majority of the region’s gross
Guijarat, Manipur, Arunachal Pradesh, Mizoram and Nagaland was not available.

Statewise GSDP and per cpita NSDP at constant prices as of FY24
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Source: MOSPI, CRISIL MI&A

Top three fastest growing states in FY23 were from East including Northeast India

In FY23, among the states considered, Mizoram, Manipur, Nagaland, Bihar and Maharashtra have grown
the fastest at 14.2%, 11.4%, 10.298%.and 9.4% respectively.

GSDP (constant) growth across states in FY23 (%)
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6 out of the top 10 fastest growing states were in East including Northedsdia in FY24
In FY24, Assam, Telangana, Bihar, Tripura and Sikkim have grown the fastest among other states in
India. Among the states showing the fastest growth in FY24, 6 out of the top 10 states were from the east

including northeast region with Assagnowing the fastest at 13.3%.

GSDP (constant) growth across states in FY24 (%)
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Latest data has been considered. Among the states under consideration, FY24 data for Gujarat, ManipuralAruadesh,
Mizoram and Nagaland was not available

Source: MOSPI, CRISIL MI&A

Overview of Gross Domestic Product (GDP) of east and norihast states

East and North-East states contributed to
~17.2% of India’s GDP
The gross domestic stgieoduct of this region (Eas
and Northeast) has grown at a CAGR of 4.3%
against 3.4% growth 1i:
FY23.

In FY23, Mizoram saw a rise of 14.1% in GSDR ¢
year basis, while Manipur and Nagaland sav
growth of 11.5% and 10.4% repectly in FY23.
I ndia’s GDP i s estima
FY23 onyear basis

The region has an estimated population of 394
people contributing 2¢
FY23. West Bengal, Odisha, Jharkhand and As!
are highly populated statésthe east and north ea
region.

Three out of thirteen states considered have hi
NDP per capita at current prices than natio
average as of FY23

Note: East: Bihar, Jharkhand, Odisha, West Bengal, Chhattisgarh; Northeast: Sikkim, Arufaabakh, Assam, Tripura,
Mizoram, Nagaland, Manipur, Meghalaya
Source: Ministry of Statistics Programme and Implementation (MOSPI), CRISIL MI&A

Sikkim, Mizoram and Arunachal Pradesh are among the top three states in terms of per capita
Net State Domestic Poduct (NSDP) in FY23 in the East including Northeast region

In terms of per capita income, states such as Sikkim, Mizoram and Arunachal Pradesh are the top three
states in the east and neghst region as of FY23. The three states have higher perioapitee (current

prices) as compared to the national average per capita income as of FY23, wRghli69,496
Mizoram, Tripura and Sikkim have seen fastest growth in per capita income between FY12 and FY23 in
the east and nortkast region. The econormsief Mizoram, Tripura, Sikkim and Arunachal Pradesh is
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largely driven by its service sector which contributed ~70% ,44%, 51% and 60% of the GVA respectively
in FY23.The services sector consists of Electricity, gas, water supply & other utility serviads, Tr
repair, hotels and restaurants, Transport, storage, communication & services related to broadcasting,
Financial services, Real estate, ownership of dwelling & professional services, Public administration and
Other services.

In FY23, Sikkim, Mizoram ath Arunachal Pradesh were the top three states in terms of per capita income
(Constant Prices) in the east and nar#éist region. However from FY12 to FY23, Mizoram, Tripura and
Odisha have seen fastest growth in per capita income in the east andastrédygion growing at a
CAGR of 8.4%, 6.2% and 5.8% respectively.

From FY21 t
Rs. 9,041 b
during the same period.

o FY24, We s t Bengal s SGDP at constant
illion in FY24 growing at a CAB8%GR of 8.

From FY21 to FY24, Odisha registered the highest CAGR growth of 10.2% followed by Jharkhand,
West Bengal and Assam at 9.1%, 8.7% and 8.7% respectively among the states for which data is available
The East including Northeast regigrew at a CAGR of 4.3% from FY20 to FY23 which is more than
India’s CAGR growth rate of 3.4% during the s ame

State gross domestic product for select states in Rs Billion at constant prices
States FY20 FY21 FY22 FY23 FY24 FY?20-23 FY21-24
CAGR CAGR

West Bengal 7,618 7,040 7,874 8,398 9,041 3.3% 8.7%
Bihar 3,983 3,690 3,873 4,254 4,645 2.2% 8.0%
Odisha 3,975 3,891 4,529 4,804 5,209 6.5% 10.2%
Chhattisgarh 2,515 2,512 2,806 3,021 3,219 6.3% 8.6%
Assam 2,407 2,478 2,581 2,811 3,186 5.3% 8.7%
Jharkhand 2,318 2,195 2,459 2,651 2,851 4.6% 9.1%
Tripura 381 364 395 428 465 4.0% 8.5%
Meghalaya 249 230 249 268 283 2.4% 7.2%
Sikkim 195 196 212 229 249 5.6% 8.3%
Manipur 192 181 200 223 NA 5.1% NA
Arunachal 191 184 186 188 NA -0.6% NA
Pradesh

Nagaland 185 177 183 202 NA 2.9% NA
Mizoram 179 164 177 202 NA 4.1% NA
East 24,388 23,301 25,724 27,678 NA 4.3% NA
including

Northeast

region

India 1,45,346 | 1,36,949 | 1,50,218| 1,60,714| 1,73,817 3.4% 8.3%

Note: NA: not available
Source: Ministry of Statistics Programme and Implementation (MOSPI), CRISIL MI&A

State net domestic product (SNDP) per capita for sEVMI2vEYRI states
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lﬁegion wise net domestic product (NDP) (°000) per

274.2
300.0 227.1
200.0
102.6 132.8 122.8
. | N B
0.0
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Note: States considered for classification include: East: Bihar, Jharkhand, Odisha, West Bengal, Chhattisgarh; Nortkieast: Sik
Arunachal Pradesh, Assam, Tripura, Mizoram, Nagaland, Manipur, Meghalaya; North: Punjab, Uttarakhand, Uttar Pradesh,
Haryana, Madhya Pradesh; West: Maharashtra, Gujarat, Rajasthan; South: Andhra Pradesh, Karnataka, Tamil Nadu, Kerala,

Telangana
Source: Ministry of Statistics Programme and Implementation (MOSPI), UIDAI, CRISIL MI&A

Mizoram, Tripura and Kerala lead in terms of better health parameters, higher focus on
healthcare spending

As per the scale used, 1 indicates the highest rank and 28 the lowest. The scatter plots that follow
juxtapose the latest available rankings on each of these metricinfilependent sources {3«is) with

our rankings based on the states’ spending toward
axis).

Mizoram, Tripura and Kerala fare as the leading states in India in terms of both better health parameters
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as well as higher focus on healthcare spending. Sikkim also falls in the quadrant of better health
parameters. Itisranked®,2 b a s e d o nsHaalthTndex repoyt.Naribast states of Meghalaya,

Arunachal Pradesh and Manipur fall under the category of poor current health infrastructure but focusing

on higher healthcare spending to boost tthe health

In terms of healthcare expenditure compared to overall expenditure of the states as per FY24 budgets,
Northeastern state of Meghalaya rank&gvihile Manipur ranked'T,

Meghalaya and West Bengal among the states to see highest jump in healthcaveldpet for FY25
compared to FY17 budget; Assam and Jharkhand too, see a considerable jump

The Government of Meghalaya has increased its health budget to ~Rs. 19,710 million in FY25, an
increase of ~164.73% compared to FY17 budgeted figures.

We s t B e udgetfor Healthtand Family Welfare has been increased to Rs. 200,530.0 million in
FY25.

State FY 25 FY24 Increase Avg. spend on | Key provisions under Health &
Health and | Health |over FY17| health cae asa |Family Welfare budget
Family and budgeted | ratio to aggregate
Welfare Family (%) expenditure (2017
Budget (Rs. | Welfare 22)
Million) Budget
(RER
Million
West 200,530 @ 184,900 138.46% 5.6 1. Urban health service!
Bengal allopathy has been allocat

Rs 71,090 million.

2. Rural health  services
allopathy has been allocat
Rs 23,030 million

Odisha*** NA 159,330 233.89% 5.9 1. Rs 30,030 million has bee
allocated towards Mukhy
Mantri Swasthya  Sev
Mission.

2. Rs 23,800 million has bee
towards the Biju Swasthy
Kalyan Yojana.

Bihar 144,880 167,040 89.22% 55 1. Rs 36,200 million has bee
allocated towards Nation
Health Mission

Assam 83,990 75,060 111.42% 6.4 1. Rs 37,820 million has bee
allocated for Rural Healt
Services- Allopathy.

2. Rs 11,A570 million has bee
allocated for medice
education, training, an
research.

Jharkhand 72,320 70,500 | 133.49% 5.2 1. Rs 17,790 million has bee
allocated towards th
National HealthMission.

Meghalaya 19,710 18,050 164.73% 8.2 1. Rs 2,480 million allocated fc
Selfhelp Group (SHG
program

Manipur*** NA 19,200 223.02%** 5.7 1. Rs 400 million allocated fc

‘Chief Mi ni s
Tengbang’® sct

Tripura*** NA 16,710 147.06% 6.1 1. Rs 300 million allocated fc
strengthening basic heal
care infrastructure and R
550 million for the
construction of separa
centre for communicabl
Diseases

Arunachal NA 15,000 34.04% 5.8 1. Rs 90 million allocated fo
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FY 25 FY24 Increase Avg. spend on | Key provisions under Health &
Health and | Health |over FY17| health cae asa |Family Welfare budget
Family and budgeted | ratio to aggregate
Welfare Family (%) expenditure (2017

Budget (Rs. | Welfare 22)
Million) Budget

Pradesh*** Asha workers and Rs 2(
million for upgradation o
healthcare centres

Mizoram 8,400 7,510 90.93% 5.9 1. Rs 1,050 million has bee
budgeted to build publi
health centres in rural areas

India 906,590 891,550 135.60% 5.3

Note: NA: Not Available

Limited data was available for Nagaland and Sikkim from their state budget documents; **FY18 data used

***Data for Odisha, Arunachal Pradesh, Manipur, Tripura has been considered for FY24 due to unavailability of FY25 data.

Source: State BudgeSRISIL MI&A

Disease profile in India

Eastern India states together recorded one of the highest number of Ne®ommunicable Diseases
(NCDs) in CY21

As per the National Health Profile 2022, out of 59,100,228 patientsattbnded NCD clinics in CY21,

5.9% were diagnosed with diabetes, 7.6% with hypertension, 2.5% with both diabetes and hypertension,
0.3% with cardiovascular ailments, 0.1% with stroke, and 0.2% with common cancers. Out of the 29 states
compared, Rajasthawest Bengal, and Uttar Pradesh topped the number of persons diagnosed with NCDs
out of those screened in CY21 whereas Mizoram, Nagaland and Sikkim were at the bottom. East India
states recorded 31,13,517 cases in CY21 while Neatlern states recorded@,233 cases in CY21,

which are relatively high considering the population of these states. The above statistics indicate that the
eastern and northeastern states require considerable healthcare services and the infrastructure and the
demand for healthcaie also forecasted to go up.
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Data for National Programme for Prevention and Control of Cancer, Diabetes, Cardiovascular Diseases and Stroke (NPCDCS)
from January 2021to Decembed21.

NCDs include addition of positive cases of diabetes, hypertension, both diabetes and hypertension, cardiovasculat@keents, s
and common cancers

Source: NHP 2022, CRISIL MI&A

Regionwi s ¢ number of persons diagnosed with NCDs in
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Note:Northeast includes states like Arunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, Sikkim and Tripura
East includes states like Bihar, Jharkhand, Odisha, West Bengal and Chattisgarh

North includes states like Punjab, UttarakldamJttar Pradesh, Haryana, Madhya Pradesh, Delhi and Himachal Pradesh

West includes states like Maharashtra, Gujarat, Rajasthan, and Goa

South includes states like Andhra Pradesh, Karnataka, Tamil Nadu, Kerala and Telangana

NCDs include addition giositive cases of diabetes, hypertension, both diabetes and hypertension, cardiovascular ailments, stroke
and common cancers

Data for National Programme for Prevention and Control of Cancer, Diabetes, Cardiovascular Diseases and Stroke (NPCDCS)
from Januay 2021 to December 2021

Source: NHP 2022, CRISIL MI&A

India’s social and healthcare parameters

Along with the structural demand existing in the country and the potential opportunity it provides for
growth, provision of healthcare in India is still riddled with many challenges. The key challenges are
inadequate health infrastructure, unequal quadityservices provided based on affordability and
healthcare financing.

India lags peers in healthcare expenditure

Global healthcare spending has been rising faster in keeping with the economic growth. As the economy
grows, public and private spending oraltk increases, too. Also, greater sedentary work is giving rise

to chronic diseases, which is also pushing up healthcare spendingréwisty economies with low
spending on health are seeing chronic diseasesase dramatically as they move up theime ladder.
Developed economies such as United states, Germany, France, Japan, United Kingdom, spend higher on
healthcare as compared to developing nations such as India, Vietham, Indonesia, etc.

Current healthcare expenditure as % of GDP (2021)

Angola =ee—— 3 0_

uIndia memem— 3.3
Indonesia n———— 3.7
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Argenting e——— s seee——————————— O, 7
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M N — | D 7
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Note:Latest data has been considered. Data for Canada, Germany and United States is as of 2022, rest 2021
World average is for the year 2020
Source: Global Health Expenditure Database accessed in May 2024, World Health Organization; CRISIL MI&A

According to theGlobal Health Expenditure Database compiled by the WHO, in CY2021, India's
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expenditure on healthcare was 3.3% of GDP. As of
of GDP trails not just developed countries, such as the US and UK, but atdopdeg countries such

as Brazil, Vietnam, Sri Lanka and Malaysia.

India spends too little on healthcare

Public healthcare expenditure is low, with privat

Domestic general expenditure on health as % of Currertiealthcare Expenditure (CHE) (CY2021

Source: Global Health Expenditure Databa¥¢orld Health Organisation, CRISIL MI&A

Nearly 17% of the rural population and 13% of the urban population are dependent on borrowings for
funding their healthcare expenditure for July 201@ne2018 as per NSS 3Round Health in India

Report. And nearly 80% of the rural population and 84% of the urban population use their household
savings on healthcatee 1 at ed expenditure2@b8.,peNSS Hzatlh hRdawmn d’
expenditures inorred by people contribute to nearly 3.6% and 2.9% of rural and urban poverty,
respectively. And annually, an estimated 50 to 60 million people fall into poverty due to healthcare

related expenditure. However, with measures like Pradhan Mantri Jan AraggmaY(PMJAY), the

problems with regards to affordability of healthcare is expected to ease especially for the deprived
population.

Out of pocket spending as % of CHE (2021)
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Note: Latest data has been considered. Data for Canada is as of 2022)2ést
Source: Global Health Expenditure Database accessed in May 2024, World Health Organization; CRISIL MI&A

Health infrastructure of India needs improvement

The adequacy of a country's healthcare infrastructure and personnel is a barometqualftytof
healthcare. India accounts for nearly a fifth of the world's population but has an overall bed density of
merely 15 per 10,000 people, with the situation being far worse in rural than urban areas. India's bed
density not only falls far behind e¢hglobal median of 29 beds, it also lags that of other developing
countries such as Brazil (25 beds), Malaysia (20 beds), and Vietnam (26 beds).
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Bed densities across countriefiospital beds (per 10,000 population)
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Note: India bed density isstimated by CRISIL MI&A for FY 2022, CY2019 figure for Bangladesh, CY2020 figures for Japan,
Germany, China, United States and World, CY2021 figures for Russian Federation, Brazil, UK and Malaysia, CY2017 for Vietham
Source: World Health Organization @agse, The World Bank, CRISIL MI&A
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Hospitalisation cost in private hospitals in India is 7.2x more than government hospitals

In rural areas, the average medical expense per hospitalisation in government/public hospitals was Rs
4,290 visa-vis Rs 27,347 foprivate hospitals (NSS Survey: July 26difne 2018). The average medical
expense for all hospitals, including charitable/NGO/trust, in rural areas was Rs 16,676 per
hospitalisation. Similarly, the average medical expense for government/ public lsaspiteban areas

was Rs 4,837 per hospitalisation, while for private hospitals and charitable hospitals, it was Rs 38,822
and Rs 26,247, respectively.

Overall, the cost of healthcare in private hospitals is much higher than in government/public hospitals
and this difference is more pronounced in urban areas, owing to several factors, such as higher cost of
living, availability of advanced medical technology and higher salaries of doctors and other healthcare
professionals.

Average medical expenditure pehospitalisation case in India (July 2017 to June 2018)
(Rs)
Pl
) 31,845
30,000 21,347 26,247
20,000 16,676
10,000 4,290 4,837 4,452

0

20,135

Rural Urban Rural+ Urban
Government/ Public mPrivate = All (Incl. charitable/ NGO/ trust-run)

Source: NSS, CRISIL MI&A

The onset of the Covil9 pandemic posed significant challenges to the healthcare sector across the
world. In India, it exposed the structural weakness of the healthcammsysuch as inadequacy of
equipment, supplies and medicines. To address these, the government implemented several measures,
both on the fiscal and policy fronts.

In March 2020, the government expanded-RBJAY, which provides health insurance to the poor,
bringing the cost of Covid9 treatment under its ambit.

Further, to enhance healthcare infrastructure, the government established the PM CARES Fund to
mobilise resources for Cowit relief efforts. In FY22, donations totalled ~Rs 19.4 billion, which was
utilised to set up Covid9 makeshift hospitals, procure medical equipment, and strengthen healthcare
facilities across the country.

On the policy front, the government issued guidelines governing telemedicine to promote remote

159



healthcare consultation, guring access to medical services while minimising physical contact. The

move helped patients receive medical assistance even during the pamdioéd lockdown.
Furthermore, regulatory reforms were initiated to expedite the approval process forlGogldted

drugs, diagnostic kits, and medical devices. These changes were aimed at facilitating timely access to
medicines and technologies required for pandemic management. In addition, the government took

concrete steps to increase awareness about @8yibcial distancing and vaccination drives.

Government health spend up in absolute terms, but down as % of total budget

In absolute

t er ms,

i}

the government’s allocation
to Rs 902 billion for FY25 (budgied estimates), at a CAGR of 7.9%. However, as a percentage of the

Union Budget 20245, the allocation has decreased from 2.5% in FY18 to 1.9%.

Although healthcare expenditure increased significantly by ~26%eanin FY21 due to fund allocation
for pardemicrelated measures such as vaccination drives sustaining in FY22, it declined -y&%ron

in FY23 with the withdrawal of pandemic support.

In FY24, healthcare allocation in the budget rose ~7.7%eam, driven by increase in expenditure on
schemes sircas Pradhan Mantri Atmanirbhar Swasth Bharat Yojana, which aims to establish primary
healthcare infrastructure, Pradhan Mantri Swasthya Suraksha Yojana, which focuses on setting up new
All India Institute of Medical Sciencd®spitals and enhancing fatigis at government medical colleges
PMJAY, a health insurance scheme.
increased ~13.8% eyear FY25, improving the share of healthcare allocation in the total budget to 1.9%.
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Key healthcare schemes and programmes under implementation/ announced

Key government healthcare schemes

Sl. No.

Scheme

Launched

Description

1

National Health
Mission (NHM)

The National Health Mission (NHM) is a flagship programn
of the government, which provides accessible, affordable,
quality healthcare to all sections of the society. It takes a
comprehensive approach to
needs. NHM hasvo submissions— National Rural Health
Mission (NRHM) and the National Urban Health Mission
(NUHM) — which target rural and urban populations,
respectively.

11

National Sickle
Cell Anaemia

Elimination

Mission

2023 .

As a part of the NHM, thgovernment announced the Natio
Sickle Cell Anaemia Elimination Programme in the Union

Budget 202223. It focuses on addressing significant health
challenges posed by sickle cell disease, particularly among
tribal population. As of July 2023, it hdgen implemented in
17 highfocus states to improve the care and prospects of &
sickle cell disease patients while reducing its prevalence.
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Sl. No. | Scheme Launched Description
1.2 Free Diagnostics 2015 This was launched under the NHM to provide better acces
Service Initiative diagnostic services at public health facilities, with the aim d
reducing OOP expenditure on diagnostics, which was
relatively highat 10% as per National Sample Survey Office
(NSSO) 71st round. This initiative, which improves
accessibility of free diagrstics services through-tmouse,
public-private partnership (PPP) and hybrid modes, has thr
components- Essential Pathology Initiative, TeRadiology
Initiative, and CT Scan Services at District Hospital and
Technology Support.
1.3 National Urban 2013 Addresses the healthcare needs of the urban population w
Hedth Mission focus on the poor, by making available to them essential
primary healthcare services and reducing their OOP
expenditure for treatment
1.4 National Rural 2005 Provides accessible, affordable and quality healthcare to th
Health Mission rural population, especially the vulnerable groups

2 Ayushman 2021 Ayushman Bharat Digital Mission aims to create a national
Bharat Digital digital health ecosystem that withable seamless exchange
Mission electronic health records (EHRs) and other heltited

information. It was launched in September 2021 and is
expected to be fully implemented by 2025.

3 Pradhan Mantri 2021 The M-ABHIM was announced on February 1, 2021, as p
Ayushman of the Atmanirbhar Bharat package for the healthcare sect
ﬁ]?g;trr;g:g' Its primary aim is to address critical gaps in the health
Mission infrastructure, surveillance, and healthcare research in urb

and rural areas. It algpromotes selfelianceand empowers
communities to effectively manage pandemics and health
crises. The scheme's total financial outlay for FFX26 is
Rs 641.8 billion, which includes the cost of monitoring and
evaluation and setting up of a project ragement unit.

4 Ayushman Ayushman Bharat, also known as Pradhan Mantri Jan Aro
Bharat Yojana (PMJAY), was launched in September 2018 to pro

affordable healthcare to economically vulnerable sections
the society.
The PMJAY aims to provide Rs 0.5 million health cover pe
family per year for secondary and tertiary care hospitalisati
The scheme is expected to benefit over 107.4 million poor
vulnerable families (~500 million individuals).
4.1 Health and 2018 Aims to deliver an expanded rangesefvices to address the
Wellness Centres primary healthcare needs of the entire population in their a|
expanding access, and ensuring universality and equality
4.2 Pradhan Mantri 2018 Aims to provide Rs 5 lakh health cover per family per year
Jan Arogya Yojang secondary and tertiary care hospitalisation to over 107.4
million vulnerable families (approximately 500 million
beneficiaries.)

Source: Budget documents, CRISIL MI&A

Introduction to healthcare industry in India

Structure of healthcare industry
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Healthca

Medical re Diagnostic
devices industry s industry
in India

Source: CRISIL MI&A
I ndi a-grewing healthcare industry has become one of the leading contributors to the economy. A
combination of economic and demographic factors is driving healthcare demand in the country. Factors
such as an ageing population,rawing middle class, increasing incidence of lifestyle diseases, and the
adoption of technology are some of the key drivers.

The domestic healthcare industry comprises the following segments: hospitals, pharmaceuticals, medical
devices, diagnostic servicasedical equipment, and other support services to the healthcare players.

Healthcare market in India to grow at a 1611% Compounded Annual Growth Rate
(CAGR) between FY24 and FY28

The healthcare industry grew at-10% CAGR between FY17 and FY24+®&s 9.510.5 trillion. By

FY28, the industry is expected to grow to Rs 1¥55 trillion, at a CAGR of 111%, driven by factors

such as an aging population, increased incidence of lifestyle diseases, growing healthcare awareness,
technology adoption aralgrowing affluent middle class.

Indian healthcare market

16
14
12
10

10%

SO N b~ O

FY17 FY24 FY28P

B Rest of healthcare Diagnostics

Indian diagnostics market Total Indian healthcare market
CAGR FY1724 9-10% 10-11%
CAGR FY2428P 10-12% 10-11%
E: Estimated; P: Projected
Notes:
1) Hospitals market in the above tabileclude the overall healthcare delivery segment in India, including clinic/physician

consultations, however it excludes the Pharmaceuticals and diagnostic market for IPD and OPD at hospitals
Source: Industry data, CRISIL MI&A
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Within the healthcare indugt Diagnostics formed about 10% of the industry in FY17. The diagnostic
industry grew at 40% from FY17 to FY24 to form 9% of the 918.5 trillion Healthcare market in
FY24. The growth was led by increasing number of people undergoing preventive diesikups,
Rising disposable income, prevalence of {sommunicable diseases etc. From FY24 to FY28, the
diagnostics industry is expected to grow at1P96 thereby outpacing the growth of the healthcare
industry which is expected to grow at-10% CAGR duing the same period.

Assessment of Indian diagnostics industry
Overview of the Indian diagnostic industry

Indian diagnostics industry to log a 1812% Compounded Annual Growth Rate (CAGR) between
FY24 and FY28

The diagnostic services sector playsital role in recommending essential treatments and monitoring
the recovery of patients pestatment. The industry experienced robust growth at a CAGRL688
over FY17 and FY24 due to factors like increasing urbanisation, rising disposable incresséa test
menu by players, increase in prevalence of-cmmmunicable diseases which has led to a rise in
healthcare demand.

The diagnostics industry’s mar-k28tovesFY2Z4andiF¥28tpoi s e d
Rs 1,2751,375 billion led ly rising literacy rates and disposable income among the population, leading

to increased awareness and demand for quality healthcare services, including diagnostics. Further, a rise

in urbanisation, coupled with lifestylelated diseases and aging pogalatwill create a greater need

for accurate and timely diagnostic services to identify and manage these health issues effectively.
Chained diagnostic players are expected to grow at a faster rate than the overall industry between FY24
and FY28.

Overall, ncreased focus on preventative medicine, rising incidence of chronic and lifestyle diseases, a
growing preference for eviderdmased treatment, the changing nature of diseases, expansion of
organised healthcare and increased use of technology in healtineaget to drive Indian diagnostics
services industry’”s growth.

Indian diagnostics industry, trend and projection (Rs. billion)

FY24-FY28P (CAGR) : 10-

12% 1275-1375
FY17-FY24 (CAGR) : 9-10%
- 860-870
472
480-490 700-755
- 441
FY17 Fv23 FY24 FY28P

m Pathology Radiology

E: Estimated; P: Projected
Source: CRISIL MI&A

The pathology segment, estimated to have grown steadily at a CAGRO8b e8er FY17 to FY24, is
estimated to clock a CAGR ofBL% over FY24 to FY28. This trajectory suggests an increasing demand
for pathology diagnostic services, potentially driven by factors such as rising chronic disease prevalence
and improved diagnostic teabliogies. Similarly, the radiology segment, estimated to have grown at a
CAGR of ~9.510.5% over FY17 to FY24, is expected to rise further at a CAGR-GBW over FY24

to FY28, indicating robust growth potential led by technological advancements andcche@jdemand

for diagnostic imaging across medical specialties. Overall, the analysis underscores positive growth
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prospects for both pathology and radiology segments in the Indian diagnostic market, driven by evolving
healthcare needs and technological iratmn.

Structure of diagnostics industry

Based on service Based on business models
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Source: Industry, CRISIL MI&A
Segmentwise breakup of the diagnostics industry(FY24 estimates)

Pathology forms a 56% of the overall diagnostics industry
Pathology testing, including routine and specialised tests
commands a higher share of the diagnostics market
Typically, a battery of tests is prescribed under asingle
Pathology pathology test panel for a single patient.

56%

E: Estimated
Note: The above analysis is without taking into consideration C¥itksting business
Source: CRISIL MI&A

Regionwise pathology tests as per Health Management Information SystethiMIS)

Region Pathology
North 24%
South 38%
East including Northeast 14%
West 24%

Source: Health Management Information System (HMIS) data for the year 2021, CRISIL MI&A

Radiology forms a 44% of the overall diagnostics industry

O

\
/

{r
(W

E: Estimated

Radiology tests are costlier than pathology tests. Though th
volumes of pathology tests prescribed are greater, the price of

Radiology
44%

Note: The above analysis is without taking into consideration Ch¥itksting business
Source: CRISIL MI&A

Regionwise radiology tests as per HealttManagement Information System (HMIS)

Region
North
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Radiology
26%

single pathology test is usually lower than a single imaging tes
such as an MRI or even an Xay scan. Thelatter may usually cost
2-3 (or more) times a regular pathological test.



South 30%
East including Northeast 18%
West 26%
Source: Health Management Information System (HMIS) data for the year 2021, CRISIL MI&A

As per volume data reported in HMIS by the Ministry of Health & Family Welfare, the penetration rates
of pathology and radiology services in East including Northeast India (data as of March 2021) underscore
significant disparities with other regions. Thegion exhibits the lowest penetration rates for both
pathology (14%) and radiology (18%) services. These figures point towards potential challenges in
access to and penetration of diagnostic facilities in the region.

There are various reasons for the dify, including inadequate healthcare infrastructure, limited
availability of diagnostic facilities, geographical barriers and socioeconomic factors. Also, in the region,
particularly in rural and remote areas, healthcare facilities are scarcely equifpguhthology and
radiology services.

Addressing these challenges requires targeted interventions aimed at improving healthcare infrastructure,
increasing access to diagnostic services and addressing socioeconomic determinants of health.
Investments in tedthcare facilities, equipment and trained personnel are essential to enhance the
availability and quality of diagnostic services in East India including Northeast. Initiatives such as mobile
healthcare units, telemedicine and community health programereslso help reach underserved
populations in remote areas.

Furthermore, policy interventions focused on promoting preventive healthcare, early diagnosis and
awareness about the importance of diagnostic services are crucial. By prioritising healthativesnit
tailored to the specific needs of the eastern region, policymakers can work towards reducing healthcare
disparities, improving health outcomes and ensuring equitable access to diagnostic services across the
region.

Estimated break-up of the Indian diagnostics industry

FY20 FY24

Multi-
regional

Hospital
labs, 36-

Multi-

: Hospital labs,
regional

36-40%

40% chains,

34-38%

chains,
35-40%

Note: The average of ranges mentioned add up to 100%
E: Estimated; P: Projected
Source: CRISIL MI&A

Industry shifting towards diagnostic chains
The Indian diagnostics industry is highly fragmented, given the high proportion of standalone centres

and hospitals labs occupying a smaller share of the pie. Diagnostic chains are further split into regional
and multiregional chains, with regional chaiascounting for the majority.
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The industry’s profitability is defined based on
Given the low entry barriers and lack of a strong regulatory environment, the industry has many
standalone players. ThHias made the industry highly competitive and fragmented, and hence, standalone
diagnostic players are finding it hard to stay profitable. The standalone players also face problems in
scaling up their operations on account of the large capital expendiguéed for investment into
technologies enabling complex radiology and pathology services

Diagnostic chains, on the other hand, have stronger financial discipline and negotiating power with
suppliers, greater capital, and administrative resources tdimeesteds to sustain the business compared

with standalone diagnostic centres. Diagnostic chains have expanded into geographies, where they have
limited presence via the inorganic route. Tier 2 and 3 cities are the major focus of these established
players where struggling standalone centres become prime opportunities for acquisition.

The industry has witnessed a shift from standalone centres to diagnostic chains, due to their higher quality
of service and unavailability of complex tests with standalon&e€g not only at the country level but
also in regional markets.

The shift was further accelerated by Coti@l pandemic, which significantly increased the demand for
diagnostic testing, highlighting the importance of reliable and accessible diagmrsites. Diagnostic

chains, with their extensive networks and advanced infrastructure, were better positioned to handle the
surge in testing volumes. The diagnostic chains could quickly scale up their operations, adhere to safety
protocols, and provide aarate and timely results. Furthermore, their ability to provide home collection
services and online report access during lockdowns made them more accessible and convenient for
patients, which led to a significant increase in their market share.

In additin, diagnostic chains possessing better national and international accreditations and a scalable
business model, wherein through brand reputation and operational efficiency these chains can cater to a
larger set of population, has led to an increase isliaee of diagnostic chains to-28% of the overall
diagnostics industry as of FY24 from-13% in FY20. Within the diagnostics chains, muégional

chains led diversified presence, large scale of operations supporting volume growth coupled with
acquisitons have gained market during the period mentioned.

Hospital-based diagnostic centres

Many hospitals have ihouse pathology laboratories and radiology centres. Some private hospitals
outsource the management of their diagnostic facilities to-garty private players, while major
hospital chains such as Fortis Healthcare, Apollo Hospitals, and Max Healthcare, have their own
diagnostic arm. Diagnostic centers which are located within the premises of hospitals form a major part
of the Indian diagnostic dustry forming 3640% of the industry in FY24.

Generally, mid and smalsized hospitals prefer to outsource their tests rather than sethgquse
laboratory testing facilities. Hospitals that lack equipment to conduct advanced tests may also partner
with other qualified diagnostic centres for radiology and pathology requirements. Furthermore,
equipment for advanced tests is expensive and many hospitals may find it economically unviable to
operate them owing to low testing volumes. For example, a hosgiahave a machine to test whether

a patient is HIV positive; however, the sample will be sent to a specialised pathology lab to determine
the virus count. Specialised tests with low patient volumes may also be outsourced to chain diagnostic
labs. Certainhigh maintenance and capex intensive radiology services such as magnetic resonance
imaging (MRI) and computed tomography (CT) scan are also done through independent diagnostic
chains.

Diagnostic chains

Diagnostic chains such as Agilus Diagnostics, Dr PathLabs, Krsnaa Diagnostics, Metropolis,
Suraksha Diagnostics and Thyrocare are present either in a specific region/geography or across regions
and offer either or both pathology and radiology services. There are also prominent regional chains across
different geographies, such as Vijaya Diagnostic, Medall Healthcare, Suraksha Diagnostic, Suburban
Diagnostic and Aarthi Scans, which have significant brand resonance. Diagnostic chains adept a hub
andspoke model (usually for pathologentric services), heilpg them increase their catchment area.
Telereporting, another new technology offering has helped increase the coverage of players as it
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provides scope for reporting from any corner of the country. Specialised testing has seen many new
entrants such as &betics and CORE Diagnostic, since substantial growth is expected in this area owing
to a shift in disease epidemiology in the country.

Standalone centres

Low entry barriers and the absence of stringent regulations have led to growth in standalone centres.
These centres usually carry out basic tests that require minimal investment and space; however, some
offer specialised tests such as MRI, CT and positron emission tomography (PET) scan. They mostly have
accreditations as a testimony of their expertisecarality of services.

Governmentled Public (PPP) model

The model involves diagnostic players entering into PPP arrangements with the government to provide
specific diagnostic services (pathology, radiology or both) for a specific concession perioc:fiheded

rates to improve health facilities and enable healthcare access to all, especially people at the bottom of
the pyramid. In a PPP model, government support can vary from providing land lease and upfront capital
infusion to financial concessions oretleapital infused by private players, e land and captive
customers. Players with an established track record and most competitive prices have a significant chance
of winning such PPP tenders. The government can contribute towards building inftestrand
managing operations of hospitals and diagnostic centres and, as a payer, it can pay for healthcare services
provided by the private sector. The PPP player will carry out regular maintenance and operations of the
facilities and equipment providingp-to-date services to enable healthcare access to all. The concession
period for such agreements is generally long, for instance, a duration of 10 years.

The Public-Private Partnership (PPP) model and its potential

The publieprivatepartnership (PPP) model in the diagnostic sector entails a collaborative effort between
government entities and private diagnostic service providers to enhance the delivery of diagnostic
services. This model encompasses various aspects, including irdnagevelopment, technology and
equipment procurement, service delivery, capacity building, financial sustainability, quality assurance,
and integration with healthcare systems. This partnership combines government investment and
regulatory oversight wit the efficiency and innovation of the private sector to ensure the accessibility,
affordability, and quality of diagnostic services. By leveraging the strengths of both sectors, PPPs aim to
address healthcare challenges and improve health outcomes fgropidation, particularly in
underserved areas.

Huge potential for Public-Private Partnership (PPP) model diagnostics in an underpenetrated
rural India

The NSS data on the percentage of cases that receive free medicines and diagnostic services reveal that
there is no significant difference in the statistics between urban and rural areas. As per the report, the
percentage of cases receiving free medicines in urban areas is 14.4% and that in rural stood at 13.8%.
The figures remain similar for free-bay/ECG However, the trend differs slightly for other diagnostic
services as the percentage is higher in urban areas (19.9%) compared with rural (18.4%). This can be
attributed to the low penetration of diagnostic services in rural India. This offers a huggapdoe the
government to get into partnerships with diagnostic players to tap the highly underpenetrated rural areas
of India.

Percentage of cases receiving free medicinesy&y/ECG and other diagnostic tests
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Public-Private Partnership (PPP) model aims to expand reach of services and reducefqudcket
expenditure

Over the years, the government has realised the importance of private participation in the healthcare
industry and therefore, PPP models in diagnostics have gained traction over the past five years. The
model is expected to see further growth as Indiadesumore on strengthening primary healthcare
centres, increasing the number of HWCs and making a policy shift towards preventive care from curative
care. Schemes such as ABVCs and the Pradhan Mantri Atmanirbhar Swasth Bharat Yogaaa
evidence of this g@licy shift. The model has been adopted in various states such as Maharashtra, Andhra
Pradesh, West Bengal, Bihar, Odisha, Uttar Pradesh, Jharkhand, Haryana and Uttarakhand.

Expand the reach
of essential
diagnostic services

Major objectives
of the PPP
model

Improve the quality Reduce high out-of-
of healthcare pocket expenditure

services at public incurred by patients for
health facilities diagnostic services)

The PPP model involves the development of a greenfield or brownfield diagrerstie by the private

player (service provider) across various hospitals in the country and, in certain cases, such a model
involves the setting up of collection points at s@mtres, primary health centres, community health
centres and other remote reggqhub and spoke model). The gamut of services provided by these centres
involves both pathology and radiology. However, the service provider may only be involved in one aspect
of the diagnostic services such asay, CT scan or laboratory services. Tig/sical premises for the
development is provided by the authority and, largely, these PPP implementations are in existing
hospitals, requiring improvement by the private player.

In certain cases, the project is greenfield and requires the private fagstablish the centre from

scratch. This would involve planning, designing and developing the diagnostic centres, as per the
agreement. The concession period for such agreements is around 10 years and the premises are usually
provided by the authority.

The PPP model works in two different manners. First, the authority (such as the state government) may
involve the private players for the development of diagnostic centres across clusters of hospitals; and
second, it can only involve an individual hospifadle method depends on the appeal to the private player

in terms of volume of patients. In the case of the first method, a clusted dis#icts is considered that
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requires improved diagnostics. Although the authority may bundle such assets, the dziddaics for

any or all the packages. Bidders would need to submit single technical proposals for all the packages and
separate financial proposals for each package. The first method is more appealing to private players as it
ensures standardisation, higlseale of returns, and economies of scale.

Operational & Maintenance (O&M) responsibilities of the service provider under the PuBlitvate
Partnership (PPP) model

The PPP model relies on the expertise and operational efficiency of the service ppwdéz player)
and holds the service provider responsible for the costs incurred in the functioning of the centre. The
operational and maintenance responsibilities of the service provider are largely given below:

Working of the model

The servicesre provided free of cost to beneficiaries referred by government institutes, with the cost
reimbursed by the authorities on a timely basis. Private beneficiaries are usually charged as per the rate
guoted by the service provider. In terms of the servafésred, essential diagnostic tests and their
charges to respective patients are predetermined by the authority. Charges for additional services are
mutually agreed between the authority and the concessionaire. These user charges have escalation clauses
and therefore increase over the course of the concession period. These covenants are mentioned in the
agreement and must be abided by.

Hub-and-spoke the most preferred model for diagnostic chains

The diagnost i-@andspakea hadsl tespgcialiynitie diéld of pathology, refers to a
centralised approach for diagnostic testing and laboratory services. In this model, a central laboratory
acts as the hub that receives and processes samples and smaller satellite leaatigpekes— collect

and sed the samples to the central facility for analysis.

In the context of pathology, this model involves a central pathology laboratory that handles a large
volume of diagnostic tests. The central lab is equipped with advanced infrastructure, skilled personnel,
and sophisticated technology to perform completh@agical examinations, including tissue biopsies,
cytology and molecular testing. It acts as the primary site for sample analysis and result generation, and
the satellite locations, such as clinics, hospitals, or collection centres, could serve akéseasl

handle sample collection, initial processing, and transportation to the central lab. These satellite locations
often have limited testing capabilities and lack specialised equipment or expertise for comprehensive
pathological examinations. There¢g they rely on the hub for accurate and timely diagnosis.The hub
andspoke model in the pathology industry offers several advantages. It centralises resources, expertise,
and technology, ensuring standardised and-Qiggdity testing across locationsaliso enables efficient
utilisation of expensive equipment and minimises duplication of services. Moreover, the model facilitates
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better coordination and collaboration among healthcare providers, as they can rely on a centralised
pathology lab for accura@nd timely test results.

The components of this model include a
national reference centre, regional or reference
centres, satellite centres and collection centres

Nation
al/mai
n
centre

Note: The model above represents the typical flow of samples fraollgetion centre to the national reference centre. However,
it may vary from player to player.
Source: Industry data, CRISIL MI&A

Value chain of the diagnostics industry
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Clinical labs

sample

Note: Patient service centres serve as sample collection centres, accommoddiifig patients for convenient specimen
submission. However, samples are sent to clinical and reference labs for testing. Similarly, pickup points are desigrsted onl
sample collection centres aimed at efficiently gathering samples from clinical lalhealtidcare providers.

Source: Industry data, CRISIL MI&A

National reference centres (main centre)These are located centrally, usually in large metropolitan
areas, and serve as the corporate headquarters of diagnostic chain companies. @tep@ed to

conduct both routine and specialised pathology and radiology tests. All operations between the national
reference centre and its spokes are centrally coordinated through a centrahgplieer laboratory
information management system (LIMS}hich offers customised enterprise resource planning (ERP)
solutions for diagnostic lab companies, helping manage patient information and lab services. Reports
generated by the regional/national reference centres are sent to patients through the tsaltetitien

centres or can be viewed online. The usual turnaround time for a national reference lab for report
generation ranges from a few hours (for routine tests such as blood analyses and sugar tests) to two to
four days, depending on the tests condilicte

Diagnostic centres can also opt for air logistics, transporting samples collected at their collection centres
in other cities by air. This is usually done for specialised tests that may be performed only at the national
reference labs or, in treontext of a huklandspoke model, at regional reference labs. Samples may be
collected during the day and airlifted overnight to the national reference centre. In this case, the samples
may take 124 hours to reach the reference lab. These labs theneefastier turnaround times for
sample analysis so that the overall time taken from sample collection to final report generation remains
the shortest.

Many industry players are also adopting the-taldiology practice, wherein the digital copies of images

are sent to a radiologist at a distant location. The radiologist examines the images and provides insights
in the report, which is sent to the centre and delivered to the patient. Hence, the practice operates via a
hub-andspoke model.
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Regional reference entres These are situated in large metropolitan cities and act as regional hubs that
collect samples from the satelld@d collection centres across the country. Like the main labs, reference
centres also offer comprehensive and specialised testinigiéacil

Satellite centres These offer limited services. They mainly act as feeders for regional reference centres
and the national/main centre. Based on the complexity of the test, a satellite centre may choose to
transfersamples to a regional or natiomaference lab (whichever is closer and adequately equipped to
carry out the required test). Satellite centres may be either owned or franchised by a diagnostic chain.

Collection centres: These ardocated in hospitals, nursing homes, pathology labsjcslimprime
commercial properties and retail spaces, among others. rii&gybe companpwned or franchised.
Collection centres do not carry out testing and are involved only in the collection and forwarding of
patient samples to a satellite or reference Aabingle collection centre can typically cater to-& Bm

radius. These collection centres usually have basic equipment in the form of a refrigerator and centrifuge
and employ minimal staff, such as a receptionist, lab technician, attendants ang dediffer

Diagnostic tests are critical and drive 70% of medical decisions

The diagnostics industry plays a pivotal role in preventing diseases by providing vital tools and services
for early detection, accurate diagnosis and monitoring of several heafthicns. According to the US

Centers for Disease Control and Prevention (CDC), 70% of medical decisions depend on laboratory test
results, indicating their importance in healthcare diagnosis. Furthermore, doctors usually prescribe
multiple diagnostics tés such as blood tests, imaging scans and genetic screening for the early detection
and monitoring of diseases. These tests not only help detect risk factors and diseases at an early stage,
but also enable healthcare professionals to track disease piograsfust treatment plans and provide
personalised care. Hence, generally a single visit to the doctor leads to multiple diagnostic tests for proper
treatment.

Moreover, the diagnostics industry assumes a crucial role in advancing proactive heatesially
in the postpandemic era. Diagnostic tests identify potential health issues through early detection of
symptoms, enabling timely intervention and treatment and promotion of proactive healthcare practices.

The outpatient department (OPD) and I&®ve critical roles in healthcare delivery, catering to patients
with varying medical needs. The OPD acts as a primary interface for patients seekemergency
medical care, offering consultations, diagnostic tests and minor procedures. In ctati&d, provides
comprehensive care for patients requiring hospitalisation, including intensive treatments, surgical
interventions and posiperative care. Both departments are interconnected and rely on each other to
ensure seamless patient care.

In OPD am IPD, ECG tests aid in identifying heart issues such as blockages. In the OPD, ECG is
conducted during consultations to detect abnormalities such -aeddiient changes or arrhythmias.
Similarly, in the IPD, ECG enables initial assessment of patientswitiptoms of acute cardiac events.

ECG variations observed in both settings guide further diagnostic evaluation and treatment decisions,
facilitating timely interventions for patients at risk of or experiencing hredated complications.

Pathology and iiology are integral components of both OPD and IPD services, playing crucial roles in
the diagnostic process. In the OPD, pathology and radiology services support diagnostic evaluations and
treatment planning for patients with diverse medical conditi®imsilarly, in the IPD, these services play

a vital role in disease monitoring, treatment assessment and surgical interventions.

Outpatients the prominent segment for diagnostic centres (FY24)
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QOutpatient
diagnostics,
57%

Outpatients account for a 57% share of -
overall diagnostis industry. They are
patients who do not require overnight stay
the hospital and include those seeki
consultation and undergoing wellness te:
in-patients are patients treated while bei

admitted in a hospital

Inpatient

diagnostics,
43%

Note:

E: Estimated

Inpatient diagnostics includes wellness and preventive diagnostic tests
Source: Industry data, CRISIL MI&A

Rural areas account for only 24% of the diagnostics industry revenue

The diagnostics industry can also be broadly segregated into urban and rural centres. Urban centres
typically have modern facilities and higher priced tests. These facilities are usually in public and private
hospitals and clinics or are standalone cerdrafiagnostic chains. In contrast, rural centres are largely
primary healthcare centres, government dispensaries and private dispensaries that haealsemall
facilities and carry out basic tests. Ticket sizes are also usually lower than in urban centres

In rural areas, diagnostic tests are carried out at government and public hospitals, primary healthcare
centres, private doctoun clinics, nursing homes, private dispensaries, charitable institutes and private
hospitals. For more advanced diagnostistd, rural patients are referred to the nearest urban centre,
which indicates that there is a huge gap within healthcare services to serve rural India.

India's rural population (~70% of countryutes total
of diagnostics market in FY24, suggesting urpgenetration of diagnostics services in rural areas, as
well as smaller ticket sizes.

In addition, as of FY24, Delhi NCR and Mumbai accounted fell&% of the diagnostics industry in
value terms.

Regionwise revenue breakup of diagnostics industry (FY24)

= Rural diagnostics

Urban diagnostics

E: Estimated

Note: Urban centres are areas or towns with a municipality, corporation, cantonment board, notified town area committee, and
so on. Urban centres also fulfil the following criteria: a minimum population of 5,000, ~75% of the male population emgaged i
non-agricultural work, and a population density of at least 400 people per sg km. All areas that do not fulfil these requirements
are classified as rural centres.

Source: Industry, CRISIL MI&A

Divergent diagnostic costs across rural and urban areas
In rural aeas, the average diagnostic test cost for hospitalisation cases is Rs 1,889, markedly higher than

the cost for nofhospitalisation cases, which is Rs 65. Conversely, urban areas exhibit higher diagnostic
test costs, with hospitalisation cases averaging,®&l and noihospitalisation cases averaging Rs 92.
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Average price of diagnostic test (Rs

Hospitalisation case Non-hospitalisation case
Rural 1,889 65
Urban 2,441 92

Source: NSS Report 7Round, CRISIL MI&A
Share of diagnostic in averagenedical expenditure per hospitalisation case in India

The allocation of healthcare expenditure in India exhibits nuanced disparities between rural and urban
areas, particularly concerning the share attributed to diagnostic services per hospitalisati@atzas
reveals that diagnostics constitute a higher proportion, accounting for 11% of the average medical
expenditure in rural regions, compared with 9% in urban locales. This disparity underscores several key
factors influencing healthcare spending paise

In rural areas, limited access to comprehensive healthcare facilities prompts a heightened reliance on
diagnostic tests to compensate for the absence of specialised medical services. Additionally, the
prevalence of certain health conditions, combingtth a lack of preventive care infrastructure in rural
settings may necessitate more frequent diagnostic evaluations. Conversely, urban areas benefit from
betterequipped healthcare facilities, potentially leading to lower diagnostic expenses relatva to
medical expenditure. Addressing these discrepancies demands targeted interventions to enhance
healthcare access and affordability, especially in rural regions, through initiatives aimed at strengthening
healthcare infrastructure, improving diagnostgevices and promoting preventive healthcare measures.
Such efforts are crucial for ensuring equitable healthcare delivery and mitigating the financial burden on
patients across diverse so@oonomic contexts in India.

Share of healthcare expenditure irrural and urban

Other Package
9% Component
Bed 23%
Charges
11%
Rural
Diagnostic
Test Docto
11% ur geo
fee
18%
Medicines
28%
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Source: NSS Report (78ound), CRISIL MI&A
Diagnostic services are the most evenly divided in terms of employment

Within the healthcare sector, diagnostic services stand out as one of the most evenly distributed areas in
terms ofemployment. Diagnostic services typically require a diverse range of professionals working
together in various capacities which includes radiologists, pathologists, laboratory technicians, medical
technologists, and support staff such as administrativepeel. Diagnostic services play a critical role

in the healthcare continuum, providing essential information for accurate diagnosis, treatment planning,
and disease management. As a result, the demand for diagnostic services cuts across different medical
specialties and healthcare settings, including hospitals, clinics, diagnostic laboratories and imaging
centres. Employment within diagnostic services is distributed across multiple disciplines and levels of
expertise, with each contributing to the oveffalhctioning of the diagnostic process. For example,
radiologists interpret medical images, pathologists analyse tissue samples, laboratory technicians
perform diagnostic tests, and administrative staff manage patient records and schedules.
This diversity h employment reflects the collaborative nature of diagnostic services, where professionals
from various backgrounds work together to deliver accurate and timely diagnostic information to support
patient care. It also highlights the interdisciplinary natafemodern healthcare, emphasising the
importance of teamwork and coordination in delivering kagiality diagnostic services to patients.
Overall, the even distribution of employment within diagnostic services underscores its integral role
within the heahcare sector and the diverse skill sets required to meet the diagnostic needs of patients
effectively

According to data from the NSSO and National Health Workforce Account (NHWA), the healthcare
professional pool in India in 2018 included ~1.16 milliorcos, 2.34 million nurses/midwives, and

0.79 million traditional medicine professionals, primarily AYUSH practitioners. After adjusting for net
migration, mortality and retirement, the actual stock of healthcare professionals in 2018 was estimated
at 1.05million doctors and 2.18 million nurses/midwives. However, the active healthcare workforce was
substantially lower, with only 0.66 million doctors and 0.79 million nurses/midwives. Together, doctors
and nurses/midwives accounted for ~45% of the totalahatock of healthcare professionals. The
disparity between the stock of healthcare professionals and the active healthcare workforce was attributed
to labour market attrition, with a significant proportion of qualified professionals not actively engaged
in healthcare. Data from Public Labour Force Survey 22089 revealed that ~4% of medical graduates

and 11% of diploma holders in medicine/nursing were unemployed, while a considerable number were
employed in nofhealth sectors. Alarmingly, around 20% afctbrs and 30% of nurses reported being

out of the labour force.

Healthcare workforce in India
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NHWA total Actual number of healthcare Active
production 2018 professionals in 2018 (million) healthcare

(million) workforce in
2019 (million)

Allopathic doctors 1.16 1.05 0.66
Nurses 2.34 2.18 0.79
AYUSH practitioners 0.79 0.76 0.25

Source: WHO, CRISIL MI&A

By 2030, number of doctors in the actual stock is projected to increase to ~1.51 million from 1.25 million
in 2025. Concurrently, number of doctors in active healthcare workforce is expected to rise to 1.1 million
from 0.87 million. Notably, the increasethe actual stock of doctors is anticipated to be more substantial
(0.26 million) from 2025 to 2030 compared with the period until 2025, which saw a rise of only 0.17
million. Similarly, the increase in active healthcare workforce is projected to ber Highe 2025 to

2030 as against 2020 to 2025. This growth is attributed to the establishment of new medical colleges in
the country.

Estimated number of doctors (million) in actual stock and active healthcare workforce
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Source: WHO, CRISIL MI&A
Healthcare personnel shortages in India

India's healthcare personnel landscape presents a nuanced picture characterized by disparities in
distribution and shortages in critical areas. While the country boasts a rich pool of medical professionals,
including physicians, nurses, and allied healthrkers, the density per capita falls below the global
average and lags significantly behind that of developed nations. This shortage, particularly pronounced
in rural and underserved areas, underscores persistent challenges in ensuring widespreadualigss to
healthcare services. Efforts to address these gaps are underway, with initiatives aimed at bolstering
training programs, enhancing infrastructure, and promoting innovative models of care delivery.
However, the journey toward achieving equitableltieare access for all remains an ongoing endeavor,
requiring continued investment and strategic interventions to strengthen the healthcare workforce and
improve health outcomes across the nation.

Healthcare personnel: India vs other countries (latest asported by each countr
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Note: CY22 figure for UK, Indonesia; Physicians figure for the US is for CY21 and Nurses figure for CY22; CY2arfic
Brazil, China, Nepal; Physicians figure for Malaysia is for CY21 and Nurses figure for CY19; Physicians figure for Ti
is for CY20 and Nurses figure for CY19; CY20 figures for India and Russia

Source: WHO, World Bank, CRISIL MI&A

Physicians (per 10,000 population) Nurses (per 10,000 population)
World average* India World average* India

38

17

1
Note: *World average as of CY22, India average as of CY20
Source: WHO, World Bank, CRISIL MI&A

West Bengal leads in terms of absolute number of doctors as of CY 2020 for East India states, but
lags behind in terms of doctor and nurse density per 10,000 population compared to states with
more developed healthcare infrastructure

As of CY20, there wex 1,300,290 doctors with recognised medical qualifications (under the IMC Act)
registered with state medical councils or the Medical Council of India. Further, there were 2,474,319
registered nurses and registered midwives, 982,932 auxiliary nurse miénwi/&3,122 lady healthcare
visitors serving in the country as on December 31, 2021.

Maharashtra leads in terms of absolute number of registered doctors as of CY20 with 188,540 registered
doctors. Among the eastern India states, West Bengal has the maxinmber of registered doctoers

77,664 as of CY20. However, West Bengal had eight doctors per 10,000 population, lower than states
with more developed healthcare infrastructure such as Andhra Pradesh, Kerala, Karnataka (~20 doctors
per 10,000 populationgand Tamil Nadu (~19 doctors per 10,000 population). Although, there is a
significant presence of registered doctors in these states, a large presence is attributed to metropolitan
areas, While Nometropolitan areas face dearth of specialised medical gsiofeals such as
paediatricians, gynaecologists, surgeons, cardiologists, neurologists, rheumatologists, oncologists,
haematologists and nephrologists.

Number of doctors possessing recognise Number of registered nurses per 10,000 population as
medical qualifications (under the IMC Act) per on December 31, 2021
10,000 population- CY 2020
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Note: 17 states under the nspecial category given by the RBI (except Goa) along with our key states of study have been
considered above. Amongst our letgtes, doctor numbers for Manipur and Meghalaya are not available, while nurse numbers
for Nagaland are not available

For Nurse data,:
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Data up to December 31, 2019, for the following states: Himachal Pradesh, Jharkhand, Karnataka, Madhya Pradesh, Punjab,
Telangana, Uttar Pradesh

Data up to December 31, 2020, for the following states: Bihar, Maharashtra, Odisha, Rajasthan, Uttarakhand

Andaman and Nicobar is combined with Tamil Nadu; Lakshadweep combined with Kerala; Daman & Diu and Dadra Nagar
Havelicombined with Gujarat

Source: National Health Profile 2022, CRISIL MI&A

Region wise doctor and nurse density
Region States covered for doctors and Avg. doctors Avg. Estimated bed

nurses’ dat per 10,000 registered density per
(CY20) nurses per | 10,000 (CY20)
East India Bihar, Jharkhand, Odisha, West Benc 5.2 14.4 7-8
including Chhattisgarh, Sikkim, Arunach
Northeast Pradesh, Assam, Tripura, Mizora
Nagaland*, Manipur**, Meghalaya**
North India Jammu & Kashmir, HimachdPradesh 6.2 15.4 1516

Punjab, Uttarakhand, Uttar Prade
Haryana, Delhi

West India Maharashtra, Gujarat, Rajasthi 10.0 25.4 1011
Madhya Pradesh, Goa
South India Andhra Pradesh, Karnataka, Tai 17.3 56.4 26-27

Nadu, Kerala, Telangana
Note: 17states under the nespecial category given by the Reserve Bank of India (except Goa) along with our key states of study
have been considered above. Amongst our key states, doctor numbers for Manipur and Meghalaya are not available, while nurse
numbers folNagaland are not available, *Nurse data for Nagaland is not available and hence is excluded from nurse density
calculations, **doctor data for Manipur and Meghalaya is not available and is excluded for doctor density calculations
For Nurse data:
Data upto31st December 2019 for the following states: Himachal Pradesh, Jharkhand, Karnataka, Madhya Pradesh, Punjab,
Telangana, Uttar Pradesh
Data upto 31st December 2020 for the following states: Bihar, Maharashtra, Odisha, Rajasthan, Uttarakhand
Andaman Nicobais included with Tamil Nadu; Lakshadweep included with Kerala; Daman & Diu and Dadra & Nagar Haveli
is included with Gujarat
For bed density calculation, Chandigarh has been included in North India, Dadra & Nagar Haveli and Diu & Daman in West
India, andPuducherry and Lakshadweep in South India.
Source: National Health Profile 2022, CRISIL MI&A

Region wise NABH Accredited Hospitals

600
430
400
227 187
200
38 12
0
North West South East North-East

Note: Northeast includes states like Arunachal Pradesh, Assam, Manipur, Meghalaya, Mizoram, Nagaland, Sikkim and Tripura
East includes states like Bihar, Jharkhand, Odisha, West Bengal and Chhattisgarh

North includes states like Punjab, Uttarakhand, Uttar Pradesh, Haryana, Madhya Pradesh, Delhi, and Himachal Pradesh
West includes states like Maharashtra, Gujarat, Rajasthad,Goa

South includes states like Andhra Pradesh, Karnataka, Tamil Nadu, Kerala, and Telangana

Source: NABH, CRISIL MI&A

East and NortlEast region which together comprises 13 states has a total of 50 NABH accredited
hospitals, whereas the north region alone contributes to about 48% of the total NABH accredited
hospitals in the country. The low number of NABH accredited italspn the east and nordast region

is attributed to the lack of infrastructure and quality Healthcare which gives rise to a significant demand

supply gap.

Private hospitals occupy higher share compared with government hospitals

In India, private hospals have come to occupy a dominant share in the diagnostics industry, surpassing
government hospitals. As of FY24, the share of private hospitals (in value terms) in the diagnostics

segment stood at 683%.

One of the primary reasons for the dominarfgariwate hospitals is their higher quality and accessibility.
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Private hospitals in India have often been associated with better infrastructure, modern medical
equipment, and a higher standard of care compared with government hospitals. Patients $iablkéng re
services are drawn to private hospitals due to the perceived quality and accessibility of these facilities.

Private hospitals often specialise in certain medical fields such as cardiology and oncology. These
specialised facilities attract patientstlwspecific medical concerns, leading to a higher volume of
patients seeking these services.

In addition, India being a popular destination for medical tourism, private hospitals playing a pivotal role
in catering to international patients.

Thus, preferace for private hospitals over government hospitals has led to a higher patient footfall in
private hospitals, subsequently driving more demand for diagnostic services.

Share of private and government hospitals in the diagnostics segment (%)

70-75%

68-73%
66%

FY18 FY24 FY28P
Government Hospitals ~ ® Private Hospitals

E: Estimated P: Projected
Source: CRISIL MI&A

Preventive and wellness testing packages to gain traction

There has been a significant growth in the demand for preventive healthugeeok India in recent

years and the Cowil9 pandemic has resulted in an increasedreness of setésting, particularly in
relation to preventive and wellness services. -Midarge sized diagnostic chains and hosgitded
diagnostic centres are increasingly packaging and marketing their test menus in the form of preventive
and welness packages.

These health checkup packages help identifyepisting diseases, or the likely risk from a particular
disease before the actual symptom appears, helping individuals take corrective action before chronic
conditions take hold.

Diagnosticcompanies offer such health checkup packages through corporate clients and market these
directly through labs and collection centres. Most of the packages either specifically screen for a chronic
disease or comprise a slew of tests to ascertain the oeadtlh of an individual. Moreover, preventive

and wellness tests consist of biochemistry tests to check an individual's risk to chronic diseases such as
cardiovascular diseases and diabetes, among others.

The overall market for wellness and preventivegdizstics— which is ~11% of the total diagnostics
segment as of FY24is expected to grow at a healthy rate of1B3 between FY24 and FY28, led by

rising disposable incomes, increasing urbanisation and awareness about prevention and wellness
following Covid-19, etc.

Share of preventive and wellness segment in the Indian diagnostics
FY24 market FY28P
r FY24-FY28P (CAGR) 1
iz | Wellness and preventive: |
; ’ | 16-18% |
| Rest of pathology segment: |
7-9%
E: Estimated; FI I

= Wellness and preventive
Rest of the segment
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Source: Industry, CRISIL MI&A
Radiology tests are at least two to three times more expensive than pathology tests

Radiology tests, such asrdys, CT scans and MRIs are generally more expensive than pathology tests,
due to complex and costly equipment, specialised training and eepeetjuired. Also, Radiology
equipment require extensive capital expenditure, it is viable only in case of adequate patient volume.
Conversely, pathology tests analyse tissue samples or bodily fluids using simpler equipment, resulting
in lower costs. Desf# the expense, radiology tests provide detailed imaging crucial for diagnosing
various medical conditions. However, for routine health chgak pathology tests offer convenience,
accessibility and affordability. They analyse blood samples or bodilgsflyaroviding comprehensive
insights into health parameters. Pathology tests are preferred for regular monitoring, enabling proactive
health management, especially in resotggosstrained settings.

Indicative test costs in pathology and radiology segmen¢2023)

Sr no. Name of test Indicative cost (Rs)
In private diagnostic PPP model
centres

CPathologytests

1 Glucose test 150200 2540

2 HbAlc 500550 75-105

3 Thyroid profile 500550 120165

4 Lipid profile 650750 120-165
‘Radiologytests

1 Sonography test 700 1200 275330

2 CT scan 20005000 5252000

3 MRI scan 5000-10000 8504550

Thyroid profile includes T3, T4, and TSH. Glucose test includes fasting and postprandial blood sugar
Source: CRISIL MI&A

Name of the Test

1 Glucose test o«  Glucose test is a type of blood test which measure the current level of gluco:
the blood. The test involves a prick in the finger or blood drawn from a vein.
Healthcare providers mainly use glucose tesicreen for diabetes.

2 HbAlc e HbAlc stands for Glycosylated Haemoglobin. It is a test which involves drav
a small amount of blood through the veins. HbAlc estimates the average le\
glucose in the blood over the last1D weeks.

3 Thyroid e The thyroid is a tiny, butterfhghaped gland located at the base of the front of

profile neck that is responsible for producing the hormones thyroxine(T4) and
triiodothyronine(T3). These hormones have an impact on every facet of
metabolism asvell as the regulation of critical bodily functions such as heart 1
and temperature. Thyroid hormones T2, T4 and TSH are included in the thyi
profile test, which aids in assessing how well the thyroid gland functions witt
the body. This profile shws if the thyroid gland is under functioning, over
functioning or functioning normally.

4 Lipid profile e  Lipid profile test often called the lipid panel, is a blood test that measures the
quantity and kind of lipids, or fa
developing cardiovascular disease.

1 Sonography ¢ Sonography is a diagnostic medical
test tissues, glands, organs and blood or fluid flow using-frighuency sound waves
also known as ultrasound waves. Sonography sends ultrasonic waves onto
s kin’s s urtftheceeho usingda devieetknown as a transducer. The
ultrasonic waves are converted into a picture by a computer. A medical
professional interprets the pictures to understand the nature of the ailment. /
sonography test is mainly used to identify a vgradtmedical conditions such as
pregnancy, kidney stones, Blood clots, tumours etc.
2 CT scan e A Computerized tomography or CT scan is a kind of imaging that builds det:
images of the body using-May techniques. It then makes cresgtional pictures
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Name of the Test

or slices of the body’s soft tissu
Compared totandard Xrays, CT scan images provide more information. CT
scan images has variety of uses such as radiation treatments, planning of m
surgery, diagnosis of illness or injury etc.

3 MRI scan e Magnetic Resonance Imagining scan or MRI scamisreinvasive medical test
that produces comprehensive images of practically every internal structure ¢
human body including the blood arteries, muscles, bones, and organs. MRI
scanners use radio waves and a big magnet to create images of the bidy. L
X-rays, no ionizing radiation is generated during the MRI test. MRI scans is
mainly used to diagnose medical conditions like, tumours, cancers, bone injt

etc.
Source: CRISIL MI&A
Key equipment cost
Type Price Description
(Rs million)
~Pathology equipment
Biochemistry 0.0517.70 Two types of biochemistry analysers, i.e., samomatic and automatic
analyser are commonly used. The former can perforFilBO0 tests per hour, where:i
the latter, 208100 tests per hour. Biochemistry analys perform routine
(for glucose, cholesterol, etc) and specialised (for bilirubin, creatir
calcium, magnesium, chloride, sodium and potassium) tests. Such tes
detect kidney, liver and bone diseases, thyroid disorders and tissue ir
Immunology 0.06-17.70 Used to diagnose hormonal disorders and infectious diseases st
instrument malaria, dengue and influenza. Diagnostic centres choose mac
according to their patient load and test volume
Haematology 0.2-4.72 Determines red and white blood cell count, and haemoglobin, folic
analyser serum and uric acid levels in blood, and helps detect liver and ki
diseases, and other ailments such as leukaemia, tuberculosis, malnt
hypothyroidism and cirrhosis
Microscope 0.035.31 Helps analyse abnormalities that are too fine for the naked humar
Hence, it is an important instrument for diagnosis as well as monitorii
diseases
‘Radiology segment
X-ray machine 0.211.20 Nortinvasive instrument used thagnose diseases or abnormal conditi
such as fractures, as well as for periodic monitoring
Ultrasound 0.512.32 Comprises a console with a computer, a video display screen ¢
machine transducer that scans body parts
ECG machine 0.030.15 Measuresabnormal rhythms of the heart, particularly those causec
damage to conductive tissues that carry electrical signals
CT scan 14-60 Also called computer axial tomography scans, used for diagnosing ce
of the liver, lungs and pancreas
MRI scan 40-180 Provides a good contrast between the different soft tissues of the bod
useful in imaging the brain, muscles and heart
PET-CT machine 70- 260 Creates dual images of the body, using both aayXCT image and a PE’

image. Diagnosis relies othe use of fludeoxyglucose 18F and he
pinpoint cancer in patients
Source: Industry, CRISIL MI&A

Indian diagnostic industry lacks stringent regulatory framework
The diagnostic industry is relatively undegulated, compared with other sectors suah
pharmaceuticals and hospitals. With the introduction of the list of essential diagnostic tests, prices of
some tests could be subject to regulation.

Lack of comprehensive and stringent regulatory framework

The Indian diagnostic industry lackss&ingent regulatory framework, compared with other related
sectors such as pharmaceuticals or hospitals, which are relatively more regulated.

The Clinical Establishments (Registration and Regulation) Act 2010 aims to bring all diagnostic centres
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and laboatories (labs) under its ambit their registration with the respective state council as clinical
establishments. The Act, to be implemented through the National Council for Standards, also aims to
impart guidance on the minimum standards of facilities awslices, which should be provided by
diagnostic centres and labs to improve public health.

Till date, the Act has been adopted by 11 stat&&kkim, Mizoram, Arunachal Pradesh, Himachal
Pradesh, Uttar Pradesh, Bihar, Jharkhand, Rajasthan, Uttarakhaady &sd Haryana and all Union
Territories, except Delhi, since March 2012, however, they are yet to implement it. Uttar Pradesh,
Rajasthan and Jharkhand have adopted the Act under Clause (1) of Article 252 of the Constitution and
violation of any provisiorof this Act leads to monetary penalty.

Another major approval needed to set up a diagnostic centre is a licence from the municipal corporation
under the Shops and Establishments Act, 1948. Diagnostic centres also have to register with the pollution
controlboard that monitors regular and proper disposal chiéalical waste.

Radiology centres have to additionally adhere to regulations underrdf@nception and Priatal
Diagnostic Technique$or operating ultrasound machines. Centres also must adhteeeBbabha Atomic
Research Centre's (BARC's) guidelines for setting up CT, MRI arayXquipment.

Mandatory licences and regulations
The Clinical Establishments (Registration and Regulation) Act, 2010 and rules made ties
The PreConception and PsBatal Diagnostic Techniques (Prohibition of Sex Selection) Act, 1994 and ruls
made thereunder
The Atomic Energy Act, 1962
Biomedical Waste (Management and Handling) Rules, 1988, as amended up to date
ShopEstablishment Licence

The Indian Council of Medical Research published a list of national essential diagnostics list (NEDL) in
2019, after consultations with relevant industry players. The list includgganand radiology tests for
communicable andan-communicable diseases. The tests included in the list would allow for price
capping under the entry level of treatment (village to a district hospital).

The NEDL has more tests than a similar list released by the WHO (includes ~58 tests at printary healt
centres and 55 at reference laboratories). The list mentions ~117 general laboratory tests, 29 disease
specific tests (HIV, hepatitis and tuberculosis) and 24 imaging tests.

Voluntary accreditations

Additionally, diagnostic centres can obtain accremtitatvoluntarily wherein an authorised agency or
organisation such as the National Accreditation Board for Testing and Calibration Laboratories (NABL)
evaluates and recognises the diagnostic services according to a set of standards. NABL is the sole
accrediation body with the criteria of assuring accuracy, reliability and conformity of the tests results. It

is an autonomous body under the Ministry of Science and Technology and most large laboratories in
India are accredited by NABL.

Other main accreditatieninclude the College of American Pathologists (CAP) laboratory accreditation
and ISO certification. The CAP is an internationally recognised programme that offers accreditation
service to help laboratories obtain the ISO 15189 certification (for medlmadtories).

Accreditations

Accreditations

National Accreditation Board for Testing and Calibration Laboratories (NABL)
College of American Pathologists (CAP)

Key growth drivers of the Indian diagnostics industry
Ageing population

India is experiencing a demographic shift, with more people entering the older age bracket. The share of
the population in the 60 and above year age bracket, which was just 7% in 2001, is expected to increase
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to 12% by 2026. This trend is driven by factstgh as increased life expectancy, owing to improved
healthcare infrastructure and advancements in medical care.

Break-up of India’s po India’s popul ation
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Source: World Population Prospects 2022, Department of Economic and Social Affairs Population Division, CRISIL MI&A

However, as people age, the risk of developing chronicagacelated illnesses, such as cardiovascular
diseases, diabetes, cancer and neurodegenerative disorders, rises. Owing to increasing prevalence of age
related diseases, the need for regular health etgsland the demand for specialised diagnostic sarvice

are expected to propel the growth of the diagnostics industry.

Government initiatives have significantly benefitted the diagnostics industry

The government has implemented several measures and policies, such as the Free Diagnostics Service
Initiative under the NHM, to improve healthcare access and infrastructure and promote preventive care
through diagnostic services. Additionally, the government has encouraged PPPs in the diagnostics space
to leverage the expertise and resources of botpribiate and public segments. These partnerships have

led to improvements in infrastructure, technology and service delivery, enabling better access to
diagnostic services across the country, besides propelling industry growth.

Take the case of the Freedgnostic Service Initiative, which is delivered througthause, PPP and
hybrid modes in states/ UTs. AsApril 2024, the initiative had been implemented in 36 states/ UTs.

In fact, government initiatives, such as ABAJAY, Free Diagnostics Service liaitive, NUHM, NRHM
and more have emerged as significant growth drivers for the Indian diagnostics industry.

Programmes such as PMJAY are expected to boost health insurance coverage in India, ensuring
affordability in availing healthcare services, includiiggnostics services. Furthermore, policies such

as the NHM and Ayushman Bharat have focused on expanding healthcare infrastructure, promoting
preventive care and increasing access to diagnostic services, particularly in rural and underserved areas.

Amount approved towardsrecord of proceedings (RoP)- Free Diagnostics Service Initiative Rs
billion)

50 8 12 10 17 15 20
FY18 FY19 FY20 Fy21 FY22 FY23

m Amount approved in RoP - Free diagnostics Initiative (Rs billion)

Source: Ministry of Health and Family Welfare (MoHFW) annual report, CRISIL MI&A
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With improving life expectancy and changing demographic profilehealthcare services are a must

With improving life expectancy, the demographic profile of the country is also witnessing a change. As
of 2011, nearly 8% of the Indian population was of 60 years or more, and this is expected to surge to
13% by 2026. Howevertthe availability of a documented knowledge base concerning the healthcare
needs of the elderly (aged 60 years or more) remains a challenge. Nevertheless, the higher vulnerability
of this age group to heaftielated issues is an accepted fact.

Life expectancy (at birth) and infant mortality rate: India vs others (in years)
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According to the Report o8tatus of Elderly in Select States of India, 2011, published by the United
Nations Population Fund in November 2012, chronic ailments, such as arthritis, hypertension, diabetes,
asthma, and heart diseases, were commonplace among the elderly, with ~@6&6cre§pective
population reporting at least one of these. In terms of geraked tendencies, while men are more likely

to suffer from heart, renal and skin diseases, women showed higher tendencies of contracting arthritis,
hypertension and osteoporosis.

With the Indian population expected to grow to ~1.45 billion by 2026 and considering the above
mentioned factors, the need to ensure healthcare services to this vast populace is imperative. But this also
provides a huge opportunity to expand intgpace that bears huge potential.

Rising income levels

India’s per capita 1ncome, a broad indicator of
63,462 in FY12 at a CAGR of 4.2%. Growth was led by better job opportunities, propped up by overall
eonomic growth. Additionally, population growth was stable at ~1% CAGR. Also, as per provisional
estimates, the per capita net national income (constant prices) was estimated to have increased to Rs
106,744, thereby registering an-pear growth of ~7.4%.
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2023,CSO, MoSPI, CRISIL MI&A

Budget allocation towards healthcare logged a Compounded Annual Growth Rate (CAGR) of
~10% between FY11 and FY25

The healthcare budget has seen increasgean Between FY11 and FY25, the budget for the Ministry

of Health and Family Welfare (MoHFW) clocked a CAGR of ~10%. Inméegears, the utilisation rate

has been 100% or above, as has been the case since FY16. This, too, is a strong growth driver for the

industry and particularly the PPP initiative from
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Growing health awareness with subsiding Covi€l9 infections

There has been a significant increase in health awareness and a growing emphasis on preventive
healthcare in India, especially following the onset of CdMd The pandemic has heightened the
importance of healthcare, including preventive care, such as early detection and regular health check
ups. This has increased the importance of diagnostieccesnfurther driving demand for a wide range

of diagnostic tests.

Various awareness campaigns organised by the government are also increasing health awareness, thereby
driving the demand for diagnostics services.

Increased health insurance penetration
The number of individuals covered under health insurance crossed 550 million in FY23 versus 482
million in FY18. Furthermore, health insurance penetration in the country has continuously increased,

covering 38% of population as of FY23.

Population-wise distribution of various insurance businesses
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As health insurance provides financial protection to individuals and families against healthcare expenses,

including diagnostic tests, they are more likely to seek necessary diagnostic services. With individuals
not having to resort to owdf-pocket experes, affordability of diagnostics services will increase. This
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will encourage individuals to undergo regular health chguk preventive screenings and specialised
diagnostic tests, thereby driving demand for diagnostic services.

Non-Communicable DiseasefNCDs) boost demand for diagnostics services

India is currently undergoing a significant transition in disease pattern, characterised by the rising
prevalence of NCDs, such as cardiovascular diseases, diabetes, cancer and respiratory disorders.

Infact, NOCDs are emerging as the primary contributor t
59% of DALYs in India in 2019 versus 36% in 2000. Moreover, the share of NCDs in death is also
increasing, with NCDs expected to comprise ~72% share of total dgaf30.

This can be attributed to factors such as an ageing population and a more sedentary lifestyle. Hence,
given the increasing prevalence of NCDs, and the need for early detection and effective management,
demand for diagnostic services is anticipate grow significantly. Additionally, the changing disease
profile has led to a shift in healthcare priorities, with increased focus on preventive healthcare, early
detection and disease management. This, in turn, is expected to translate into highet fiema
diagnostic services, including routine chaghs, screenings and specialised tests.

Causes of death in India
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Under-penetration of nornrmetro regions provides growth opportunity

As of FY24, diagnostic test penetration in India was-680 tests per 1,000 population. Bifurcating the

numbers, metro regions had a penetratidri,5062,000 tests per 1,000 population, whereas ir non

metro regions, it was 55600 tests. However, nemetro regions accounted for-88% share of the total

tests.

Hence, this undepenetration in hommetro regions provides a growth opportunity foe industry.

| Region ] Tests per 1,000 population in FY24 (estimates
Metro 1,500- 2,000
Non-metro 550- 600
India 600- 650

Source: Health Management Information System, CRISIL MI&A
Key risk factors for the Indian diagnostics industry
Shortage ofskilled labour

There is considerable shortage of fithe doctors and staff in the diagnostics industry, due to which
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training and retention of seasoned employees has become critical for players. The situation is more
critical for standalone diagnosticridees, which may not be able to employ wedlined lab technicians

and pathologists, thereby affecting the quality of outcomes. This is essential, as accredited labs must
mandatorily employ a fultime lab technician/phlebotomist and a radiologist.

High cost of equipment

Diagnostic centres must constantly upgrade their technology to stay ahead of the competition and provide
precise results. These upgrades not only involve significant capital investment, but also incur
maintenance cost and require trainechhicians, leading to higher overall cost. Furthermore, the capital
intensity is higher for advanced radiology and molecular diagnostics, which requirertigtguipment.

Due to the capitaintensive nature of the equipment, large diagnostic chainsiéliring towards the
reagempurchase model. In this model, diagnostic companies usually install the equipment on rent,
provided they purchase reagents from the manufacturer for a certain period or agree to pay the
manufacturer a specified price per testducted.

Intense competition due to large number of players

The diagnostics industry is highly fragmented, with standalone players comprising the major share of the
market as there are minimal entry barriers. That said, national diagnostics chainsspitdls are
growing through the inorganic route, such as mergers and acquisitions of smaller players. But the
diagnostic chains face competition among themselves as well, in terms of patient sample volumes and
aggressive pricing of tests, thereby impagtiheir profitability. However, despite growing competition

and undercutting of prices to gain market share, consolidation in the sector would bode well from the
quality and standardisation perspective.

Geographical concentration makes diagnostics chainsusceptible to local demaneupply
dynamics

Majorly all the labs are concentrated in urban areas, which may lead to untapped demand in rural areas.
Furthermore, many small diagnostic chains operating multiple labs and concentrated in a particular area
or region are also susceptible to the demsnpply dynamics of that area.

Steep discounts by online players

Online players offering steep discounts pose a significant risk to the Indian diagnostic industry. These
discounts may lead to price erosion and rimacgmpression for traditional brieckndmortar diagnostic

centres. Moreover, such aggressive pricing strategies could disrupt the market equilibrium and affect the
profitability of established diagnostic players. Additionally, reliance on online platfomayg
compromise quality assurance and patient safety standards, thereby eroding consumer trust in the overall
diagnostic industry. Furthermore, regulatory challenges and uncertainties surrounding online diagnostic
services could exacerbate risks associatétd compliance and legal implications. Recently, online
players have been reducing discounts, however, the prevalence of steep discounts by online players still
presents a notable risk to the stability and sustainability of the Indian diagnostic industry

Price capping

With the adoption of National Essential Diagnostic List (NEDL) in India in 2019, the regulatory risk in
terms of price capping may pose a threat to the existing diagnostic players. The NEDL builds upon the
free diagnostic service initiatés of the Ministry of Health and Family Welfare (MoHFW). Under this
initiative, the National Health Mission (NHM) is supporting all states in providing essential laboratory
and radiology test at their facilities, free of cost. Currently the initiativémigeld to public health
facilities, but there is a chance that the initiative in order to reach a wider audience may cap the test price
at private facilities as well.

Limited infrastructure

The final phase in the diagnostic process is transporting oibdigtig test results to patients. Smooth
lastmile delivery of this diagnostic service is often hindered by the lack of infrastructure. The diagnostic

players face significant challenges due to India
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delays in the delivery of test results. It is further exasperated due to erratic traffic in metropolitan regions.
Key success factors for the diagnostics industry

The success of a diagnostic centre depends on multiple factors. In the long term, a cgdie isr
recognised for its brand name, gained through consistently providing high quality and accurate test
results, along with strong doctor referral network, robust logistics network, and expanded customer
reach.

Comprehensive test menu

A comprehensivéest menu serves as a pivotal success factor within the diagnostics industry, as it allows
thorough examination of a wide range of medical conditions under one roof, thereby offering additional
convenience to patients as well as healthcare professiomalsjmgproving the overall customer
experience. Offering specialised test menus also builds trust among healthcare professionals and patients,
as providing these tests requires substantial investment in equipment, adherence to stringent quality
standards, asell as concerted research and development efforts.

Pan-India presence

Establishing a paindia presence is pivotal for the success of the diagnostics industry, as it directly
improves accessibility to diagnostic services. Furthermore]midia presencalso provides diagnostic
providers with larger patient pool and network of healthcare professionals, thereby accelerating their
growth opportunities. Additionally, pamdia presence also helps in winning confidence and trust of
patients as well as heatilre providers.

Brand name and reach

Building a strong brand presence in East India demands a focused approach towards crafting a distinct
brand identity, penetrating the market effectively, and fostering enduring customer loyalty. This involves
consisteh messaging, impactful marketing strategies, and consistently delivering exceptional service
quality. By engaging in targeted marketing campaigns and actively participating in community
initiatives, companies can solidify their brand recognition withinrélggon. Moreover, expanding reach
necessitates strategic expansion into key urban and rural areas, forming beneficial partnerships, and
adapting distribution channels to suit local preferences. Prioritising brand development and expansive
reach allows dignostic companies to instill trust, cultivate loyalty, and establish a recognisable presence
among consumers and healthcare professionals, ultimately driving market growth and maintaining a
competitive edge.

Strong legacy of trust with doctors and regionaknow-how

Trust of healthcare professionals such as doctors is an important parameter for success in the diagnostics
industry as healthcare professionals are major influencers for patients, especially in specialised test
segment. Factors such as prior eigrece in diagnostics industry, reliable test results, NABL
accreditation, comprehensive test offerings, and good customer experience are important in developing
trust of healthcare providers as well as customers. Additionally, a strategic focus onl legienhow

and penetration can further enhance success. By understanding the unique healthcare needs and cultural
nuances of specific regions, diagnostic companies can tailor their offerings, entrench with clients, and
capitalize on opportunities for growtin underpenetrated markets. This targeted approach not only
strengthens client relationships but also unlocks untapped market potential, contributing to overall
success in the industry.

Multiple channels

Diversifying distribution channels is essentialdater to the diverse needs and preferences of patients.
Diagnostic companies should leverage various platforms such as online portals) efadics, mobile

units, and partnerships with healthcare providers to reach a broader audience. Th&hanuiti

approach enhances convenience for patients, making diagnostic services more accessible and increasing
customer engagement.
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Robust logistics network

Efficient logistics play a pivotal role for diagnostic firms operating in East India, consideringjtbe'se
diverse geography and infrastructure limitations. Establishing a robust logistics network requires careful
planning, investment in transportation infrastructure, and integration of technology to streamline
operations. From efficient sample collectito prompt result delivery, optimising logistical processes
ensures reliable and timely service provision. Employing technologies such as GPS tracking, route
optimisation software, and reime monitoring enhances operational efficiency and minimisesy/sel
Additionally, addressing lashile connectivity challenges in remote areas is essential for comprehensive
market coverage. By prioritizing logistics excellence, diagnostic companies can elevate customer
satisfaction, optimize resource allocation, gaih a competitive advantage in the dynamic East Indian
market.

Shorter Turnaround time (TAT)

Shorter TAT for test results is a crucial determinant of success in the diagnostics industry, especially in
the routine tests segment. Patients as wehemdthcare providers prefer diagnostic centres that can
provide rapid results without compromising on accuracy, as they help in timely diagnosis of
abnormalities/diseases. For the same reason, many diagnostic players are setting up STAT (short
turnaround itne) labs to reduce their turnaround time without compromising on the accuracy, thereby
enhancing the holistic customer experience.

Omni-channel presence

Omnichannel presence provides more convenience and accessibility to customers, by allowing them to
choose their preferred channel to book appointments, receive test results, and access other services,
irrespective of their location or time constraints. For the same purpose, diagnostic providers are
increasingly integrating online as well as offline chelanto facilitate convenient scheduling and
seamless access to diagnostic services. Diagnostic providers are also providing facility of home
collection of samples as well as delivery of digital reports through online platforms, such as websites and
mobile applications, to enhance the overall accessibility and customer experience. Thishamme!
approach also fosters increased patient engagement through additional touchpoints, thereby providing
competitive advantage to the diagnostic providers.

Additionally, diagnostics chains with an established presence across various channels, including
hospitals, online platforms, and retail outlets are better positioned to provide more convenience &
flexibility to their customers.

Captive hospital diagnostic network

Collaborating with hospitals to establish captive diagnostic networks offers numerous benefits. By
integrating diagnostic facilities within hospitals, companies can streamline patientcare pathways,
improve coordination between healthcare providers, arthrese the overall patient experience.
Additionally, a captive hospital diagnostic network ensures a steady flow of referrals, boosting patient
volume and revenue generation for diagnostic centres.

Affordable price points

Developing a competitive edge inetleast Indian diagnostic industry involves a nuanced approach to
pricing strategies. Conducting thorough market research enables companies to understand pricing
dynamics and competitive positioning. By optimising internal processes and supply chain nertagem
firms can offer competitive pricing without compromising on service quality. Additionally,
implementing valuéased pricing models allows for differentiation based on the unique benefits and
features of diagnostic services. Adapting pricing stratdgieater to diverse customer segments ensures
accessibility and affordability while maintaining profitability. Through a balanced approach to pricing,
diagnostic companies can effectively capture market share, meet customer expectations, and sustain
long-term growth in east India.

Quality and accuracy of tests
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The quality and accuracy of diagnostic tests are paramount in determining the success of the diagnostics
industry as customers, including healthcare providers and patients, rely on the resele ¢ésts for

critical medical decisions and treatment plans. One key success factor is implementing rigorous quality
control measures throughout the testing process. Furthermore, diagnostic companies must also invest in
stateof-the-art equipment, emplohighly trained personnel, and adhere to standardised protocols to
minimise errors and variability.

National Accreditation Board for Testing and Calibration Laboratories (NABL) accreditation

The National Accreditation Board for Testing and Calibrationdratories (NABL) accreditation is a

key success factor for the diagnostics industry as it signifies adherence to proper standards and instils
confidence among healthcare providers as well as patients regarding the reliability of the diagnostic
services oféred. Moreover, NABL accreditation helps in collaborations with healthcare institutions,
research organisations, and corporate clients. As of February 2024, there were total 2,147 accredited labs
in India.

Regionwise NABL labs

[0)

North 548 26%
South 679 32%

East including Northeast 365 17%
West 555 26%
Total 2,147

Note: Percentages may not add up to 100 due to rounding off decimals

East including Northeast region is defined as: Bihar, Jharkhand, Odisha, West Behlgattisgarh, Sikkim, Arunachal Pradesh,
Assam, Tripura, Mizoram, Nagaland, Manipur, Meghalaya

North region is defined as: J&K, Himachal Pradesh, Punjab, Chandigarh, Uttarakhand, Haryana, Delhi and Uttar Pradesh

West region is defined as: Rajasthan, MadRyadesh, Gujarat, Daman & Diu, Dadra & Nagar Haveli, Maharashtra and Goa

South region is defined as: Andhra Pradesh, Karnataka, Lakshadweep, Kerala, Tamil Nadu, Telangana, Puducherry, Andaman &
Nicobar

Source: NABL; CRISIL MI&A

Location of diagnostic centes

The location of the lab has several important implications for the efficiency, accessibility and
competitiveness of diagnostic services. Proximity to healthcare providers and patients is crucial since
having a lab in close proximity to hospitals, @® and healthcare facilities not only reduces
transportation time and enables faster delivery of samples for testing, but also increases the potential
customer base and market reach. It also allows for easier collaboration and partnerships with local
hedthcare facilities, enabling the company to establish strong relationships and secure contracts for
diagnostic services.

Furthermore, the location of the lab impacts the logistics and supply chain management of diagnostic
materials. A central location alls for streamlined transportation routes, reduces costs and minimises
the risk of sample degradation or loss during transit. It also facilitates efficient procurement and
distribution of testing supplies and equipment, ensuring smooth operations ancdéthadyy.

Underpenetrated healthcare

Identifying and targeting underpenetrated segments of the healthcare market in east India presents
significant growth opportunities for diagnostic firms. This involves conducting thorough market research

to identify areas with a shortage of healthcarelifaas, professionals, or diagnostic services. By
strategically allocating resources and implementing targeted marketing and outreach initiatives,
companies can raise awareness and expand access to diagnostic services in underserved communities.
Collaboraing with local healthcare providers, government agencies, and community organizations
allows firms to tailor their services to meet the specific needs and preferences of the target market.
Additionally, engaging in community health programs and educatioriztives fosters trust and
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strengthens relationships with the local population. By prioritising the underpenetrated healthcare
market, diagnostic companies can address the unmet requirement, expand their customer base, and
contribute to improving heditare access and outcomes in east India.

Recent trends in the diagnostics industry
Adoption of technology in the diagnostics industry (in testing and delivery)

PostCovid-19, customers are expecting more convenience in terms of home collection, digifatero

and shorter TAT. As a result, there is an increasing shift towards integrating -@dtjpgechnology in

both testing and service delivery to enhance accuracy, decrease TAT and provide better customer
experience. The diagnostic players are levaggéchnology and digital media to enable etigen

business decisions to enhance performance marketing, improve customer experience through operational
agility and customer loyalty, open up new channels and aid in hyper local digital campaigns

Inclusion of Diagnostic tests in corporate health insurance plans

Corporates have increasingly recognized the importance of diagnostic tests in preventive healthcare and
have started including them in their insurance plans. Many companies now offer compreheaitive he
insurance policies that cover a wide range of test involving radiology and pathology. The companies
have recognised that focusing on preventive healthcare leads to the overall wellbeing of the employee
thereby reducing absenteeism. Some companiestharaby partnered with diagnostic firms to provide
diagnostic services either for free or at subsidised rates.

Optimised disease detection through Abssisted pathology and advanced robotics

Newer models are using diseadstection algorithms and detectiprocesses through Al and ML

assisted pathology. For example, to diagnose diabetes retinepathgrious eye condition which can

cause blindness in people who are diabetic doct or needs to study the pat
are several softwa products available that can help diagnose diabetes retinopathy through images,
which will improve TAT as well as decrease dependence on trained doctors.

Furthermore, the use of technologies, such as telepathology, which use telecommunications technology
to facilitate the transfer of imagéch pathology data between distant locations for diagnosis, education,

and research. Wearable biosensors, which can detect and analyse data to give information on the patients'
heart rate, blood pressure, blood sugand hormone levels, are also increasingly being used.
Additionally, mobile health (mHealth) is gaining popularity. The term is typically associated with using
mobile communication devices, such as mobile phones, tablet computers or personal digitat, éssista
availing healthcare services and information. The mHealth field has emerged asegs@nt of

eHealth, which can be defined as the use of information and communication technology, such as
computers, mobile phones, communications satellite aniénpanonitors, for health services and
information.

Digital transformation in the industry

The industry is also transforming digitally on the operational front. For instance, before-1®vid
customers expected a physical copy of their reports, whichniyptem to increased TAT and costs, but

was also not a sustainable practice. In addition, it has also altered customer preferences, including
expectations in relation to convenience, safety, home services, digital payments and quicker TAT.
However, post Cad-19, most of the big diagnostic chains have digital platforms that not only provide
online appointment scheduling but also access to digital test results, thereby elevating the overall patient
experience. Also, intensifying competition has promptedstrgiiplayers to adopt various techniques to
differentiate themselves in terms of bandwidth, such as providing homeaupiekd poinof-contact

testing.

Furthermore, labs have started using platforms such as electronic health record (EHR) platforms to
centralise and manage patient data efficiently since these systems facilitate seamless data exchange
between various departments. This enables a smootheflinformation throughout the diagnostic
process. Additionally, prominent diagnostic players are also leveraging technology and digital media to
enable datariven business decisions to enhance performance marketing, improve customer experience
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through @erational agility and customer loyalty, open new revenue channels, and aid iFdogber
digital campaigns.

Sustainable practices

The healthcare sector, including the diagnostics segment, has considerable environmental footprint and
high-water consumptio. Hence, the diagnostics industry is actively embracing sustainable practices, and
shifting towards more eefrsiendly measures to reduce its ecological footprint. For example, efforts to
minimise singleuse plastic waste or replace glass with plastibaomming increasingly popular in the
diagnostics industry. Furthermore, many diagnostics centres have stopped giving physical copies of test
results, which not only helps save paper, but also helps to control the carbon footprint in the supply chain.

Additionally, some laboratories are exploring renewable energy sources and adopting greener
technologies to power their operations. By incorporating sustainable practices, the diagnostics industry
is aligning itself with global efforts to combat climate chaagd protect the environment.

Advanced tests offerings

Technology adoption has accelerated the development of specialised tests. For example, genetic and
genomic testing, facilitated by negeneration sequencing (NGS) technologies, has revolutionised
geneic analysis, enabling the identification of specific genetic variations associated with various
diseases. Additionally, liquid/ fluid biopsies have also been made possible by advancements in
technology. Liquid biopsies are increasingly being used for mtaeprofiling of tumours as well as for
facilitating a precision medicine treatment approach.

Integrated Offerings

An emerging trend in the diagnostic industry particularly for diagnostic companies, is the strategic
integration of radiology and pathologgrvices. This trend reflects a proactive approach by companies

to enhance their service offerings and stay ahead in the competitive market landscape. By combining
radiology and pathology expertise, diagnostic companies can provide comprehensive diagnostic
solutions that satisfy the ever changing needs of the patients and healthcare providers. Key drivers of this
trend include advancements in technology, such as digital pathology platforms-poaiésed imaging
solutions, which enable seamless integratind analysis of data across radiology and pathology.

Consolidation in the industry with larger players acquiring standalone entities and expanding
geographic presence through acquisition

The diagnostics industry has been consolidating, with large diagrdsiins acquiring standalone
diagnostic centres and regional diagnostic chains. However, large corporations and pharma companies
are foraying into the diagnostics industry owing to low entry barriers. For example, Adani Enterprises is
foraying into this pace through its subsidiary Adani Heath Ventures. In 2022, pharma major Lupin and
Torrent Pharma entered the diagnostics through Lupin Diagnostics and Torrent Diagnostics Pvt Ltd,
respectively. Emergence of these players has intensified the competittbe industry, which is
expected to put more price pressure on the diagnostics industry, especially in the routine and wellness
tests segment.

Nonetheless, as of FY23, standalone players accounted #8%?2of the total diagnostics industry
revenue and dignostic chains, 180%. However, deepening penetration of national diagnostic chains,
increasing adoption of specialised tests and diverse test menu offered by diagnostic chains provide an
opportunity for faster consolidation in the diagnostics industry.

Increasing role of diagnostics in preventive and targeted medicine research

Diagnostics have become the centre of patient care and may gain prominence as ¢guss®dics
diagnostics pave the way for targeted therapy and personalised medicine. Eadiagribstics industry

was mainly confined to the diagnosis of diseases or conditions after the symptoms surface. However,
owing to notable advances in technology, the diagnostics industry is playing a significant role in
preventive as well as targeted méaies.
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One of the most noteworthy changes is the rise of personalised medicine, enabled byedgéing
technologies, such as genomic sequencing. Genomic sequencing allows analyses of the gengtic make
of individuals and early prediction of diseases, Wh@an help provide personalised treatment for
patients. Moreover, individuals are increasingly undergoing next generation tests before marriage to gain
a deeper understanding of their genomic makeand how it may impact the health of their future
offspring. This growing emphasis on peeptively identifying and preventing genetic disorders in future
children offers parents and their prospective offspring the possibility of a healthy and fulfilling life.

Additionally, strides are being made in biomarkend équid diagnostics, which are also contributing
significantly to preventive wellness. Biomarkers have gained prominence in precision medicine, as they
facilitate precise risk assessment and targeted therapies, ensuring that treatments are taiibtied to su
patient’s mneeds. Similarly, liquid biopsy 1is a s
quicker and minimally invasive test for detecting cancer cells. It can also complement tissue biopsy by

capturing intratumour and intrgpatientheterogeneity.

Furthermore, continuous improvements are being made in-pbo#re diagnostics and digital health
technologies to provide more portable testing kits to enhance the accessibility and convenience of
patients without compromising on the aay of results. In conclusion, the diagnostics has evolved into

a critical pillar of preventive and targeted medicine research. As this field continues to evolve, diagnostics

will play a prominent role in shaping preventive and targeted medicine, ultinjatei mpr ovi ng pat
lives.

Research & Development (R&D) in diagnostics

The healthcare industry is expected to focus more on treating illness to promoting wellness, prioritising
diagnosis and delivering care aatefacililyewhiphawillinagtnt > s h c
only help increase the penetration of diagnostics services but will also facilitate R&D.

The domestic diagnostics industry has been witnessing significant R&D to advance healthcare
diagnostics and improve patient outcomes thtowdvancements in next generation diagnostics,
including genome diagnostics, poioftcare testing, telemedicine and remote diagnostics. Companies
and even countries are engaging in global as well as academic partnerships for R&D purposes. India has
seveanl bilateral science and technology cooperation agreements with other countries to facilitate
cooperation in biomedical research. For example, the-Ufslenemorandum of understanding (MoU)

for Cooperation on Cancer Research Prevention Control and Mandgsasesigned in June 2015 for
establishment of a general framework of collaboration for promoting and conductinguatity

research to strengthen the evidence base necessary for cancer prevention, treatment and management.

Furthermore, focused effortsesalso being made for advancements in pofrtare testing through R&D

as it results in rapid and ghe-spot diagnosis, thereby increasing accessibility in remote areas, where
diagnostic services are still undaenetrated. Currently, metro regions haygenetration level of 1,500
2,000 tests per 1,000 people while in froatro regions, it is only 55600 tests per 1,000 people.
However, norAmetro regions account for 80% of the total tests. This signifies the ungdenetration

of diagnostic serviceim the noametro regions of India and need for pedftcare testing.

Molecular diagnostics is another area that is seeing significant R&D. Molecular diagnostics involves
diagnosing and monitoring of diseases, identifying risks and determining optimapehéc
interventions through analyses of biological markers in the genome and proteome of an individual's
genetic code, elucidating how their cells express genes as proteins.

Furthermore, diagnostic companies are actively exploring the integration ofdAV& into diagnostic
processes. These advanced technologies have the capability to analyse extensive datasets, such as
medical images and patient records, leading to improved diagnostic accuracy, enhanced operational
efficiency and optimised decisiemaking in treatment.

Availability of diagnostics services increasing in remote areas
In FY23, only 24% of diagnostics revenue came from rural areas in India, though more than 70% of the

population in the country resides in rural areas. This shows how-pedefrated diagnostics services
are in rural India. However, owing to the multiple government initiatives, particularly focused on rural
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healthcare, such as the National Rural Health Mission and free services offered, accessibility to
diagnostics in these ae has been improving steadily. As of October 2022, the government has
implemented free diagnostics service initiatives implemented in 33 states/ Union Territories. Similarly,
it has also started providing free teleradiology services in 13 states/ UTrsthim@®P mode to increase
accessibility of diagnostic services in rural India.

Furthermore, mobile medical units and teleconsultation services are being offered to improve access to
healthcare, particularly in rural areas. Additionally, establishmehealth and wellness centres across

the country under the Ayushman Bharat scheme to provide comprehensive primary healthcare, including
preventive healthcare, is improving the accessibility of healthcare in rural areas.

Overall, even though government effohave improved the accessibility and quality of diagnostic
services in the rural areas through various schemes, challenges persist in terms of lack of quality medical
professionals, limited digital connectivity and limited awareness about healthcdcesénvural India.

Hence, various stakeholders (union government, state government, healthcare providers and prominent
diagnostics chains) must collaborate to widen the coverage of diagnostic services in the rural areas.

Increasing focus on B2Gsegment

In the diagnostic services industry, the B2C segment (comprising direct customers/ patients who are the
prime decision makers) provides higher brand visibility with repeat customer relationships. The B2B
segment comprises healthcare institutiamnshsas hospital establishment, doctors and corporate bodies,
where the management of healthcare institutions and corporate bodies are the prime decision makers,
and not the patients/ customers. It also includes diagnostics tests as part of clinicRh&iakgment is
instrumental in increasing access to hospital infrastructure, including established doctor network and
higher volumes of tests. However, in recent years, the focus of diagnostic chains on the B2C segment
has been increasing, driven by chiaggconsumer preferences, technological advancements and a
growing emphasis on preventive healthcare. Diagnostics chains are increasingly leveraging digital
channels, especially post the Cowil pandemic, to enhance their B2C presence by offering customer
more convenience through online test bookings, consultations and digital test results.

Prominent players in diagnostics are also acquiring relatively smaller players with good regional
presence to increase their overall market share as well as thefioB@@int. For example, Metropolis
Healthcare acquired Hitech Diagnostic Centre, to strengthen the B2C presence in southern India. Agilus
Diagnostics Ltd also acquired the DDFBRL joint venture, to improve the B2C presence.

Diagnostic chains are also expling their geographical footprint by adding more labs, test centres,
customer touchpoints and patient service centres to increase accessibility of diagnostic services for
potential customers.

Overall, prominent diagnostic chains are increasingly emmpdpsirategic initiatives to expand their B2C
presence through wider geographical footprint and acquisitions. Furthermore, increasing awareness
about preventive healthcare, prioritisation of timely diagnosis and the rising popularityarhet point

of-care diagnostic tests are expected to further drive demand for diagnostic services from the B2C
segment, further solidifying the diagnostics industry's focus on the segment. Moreover, there is a growing
preference for evidendeased treatment and personaliseedicine, which will expand the role of
diagnostics in clinical decisiemaking.

Out-of-pocket expenses on diagnostics services in India a significant concern

According to the 71st round of the National Sample Survey Office data, 10% of the tedélpmaket
expenses (OOPE) on healthcare in India is for diagnostics. Specifically, in the outpatient department,
11% of the expenses are incurred on diagnostics and in the inpatient department, 9.6%. This indicates a
high share of OOPE and is a reflectiontloé challenges the Indian healthcare system faces, where
individuals, especially from the lower income group, have to bear a significant financial burden for
diagnostic tests and related services.

The government has undertaken various initiatives, sutteaational Diagnostics Service Initiative,

under the National Health Mission, through which it aims to improve the accessibility and affordability
of diagnostics in the country, especially in rural areas.
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However, there is still a need for continueduson reducing OOPE on diagnostics, especially for the
population in rural India, where accessibility and affordability of diagnostic services remain a prominent
challenge.

Pricing of diagnostic services in tier 2 and 3 cities

Owing to government initiates as well as increasing awareness of diagnostic services, especially in the
preventive healthcare segment, accessibility of diagnostic services has increased in tier 2 and 3 cities.
According to a report by the Healthcare Federation of India, more 6%arobthe districts identified by

NITI Aayog as aspirational districts and lacking basic infrastructure the most, are being served by at least
one national diagnostic player.

Additionally, cross subsidisation is a widely used business strategy in tmesliag industry as the cost

of providing discounted services to a particular group (for instance, government employees) is offset by
charging higher prices to other groups (for instance, civilians). The prices of diagnostic services under
the central gowamment healthcare subsidisation scheme are heavily discounted compared with the
average prices charged by national diagnostic players.

Additionally, pathology test prices in tier 2 and 3 cities are generaly020 lower than that in tier 1
cities, depenithg on the diagnostic services provider. In contrast, prices of radiology tests are typically
2-12% lower in tier 2 and 3 cities than in tier 1 cities.

Pricing of diagnostic services in tier 2 and 3 cities

Pathology Radiology
Tier 1 100 (base) 713
Tier 2 and 3 78 693

Note: The above values are not actual prices, but a scaled version with base as tier 1 national players = 100
Source: Industry, CRISIMI&A

Hospital-partnership model an emerging trend for the radiology business

From a radiology business perspective, the-titbspoke model works for players with multiple centres

in a region. A satellite centre may offer basic radiology tests such as E€4y, a0d sonography and

refer patients to either regional centres or maitidmal centres for advanced radiology services. Patients
have to visit the centres where the equipment is present in the case of radiology but test samples can be
collected and sent to central testing labs in the case of pathology. Radiology involvésalphys
examination of patients using latest medical technology.

However, a hospitgbartnership model is emerging among radiology players. In this model, a hospital
typically refers its patients to a radiology player based on their partnership. This rnvedehgspitals

an opportunity to reduce their capital outlay towardéidnse radiology equipment, ensures better
managed services and helps avoid maintenance costs towards radiology equipment. It also provides
hospitals quality output without having to ploy dedicated professionals to run these services. Also,
certain inhouse radiology services have to be established by hospitals for examination of patients
admitted to inpatient department (IPD).

Further, as diagnostic companies have a singular fdeesgare able to provide better services, leading

to better footfalls, which in turn also help generate more footfalls for hospitals. Diagnostic companies

not only get an advantage of the hospitahds capt:i
brand image since they get an opportunity to cater to a large audience. This partnership model also
enables a diagnostic centre to cut down/avoid real estate related expenses in cases where a diagnostic
company establishes its service within the haspitemise itself. In such cases, the diagnostic company

enters into a revenue sharing model with the hospital. The model bodes well for the diagnostic company

as the hospital takes an equal responsibility for footfalls.

Revenue and profitability for sele¢ diagnostic chains

OPBDIT margins for organised diagnostic players expected to remain range bound in FY25
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The profitability of diagnostic centres contracted in FY23 and remained range bound in FY24 owing to
higher investment into digitization amlifect acquisition of customers. Contraction of margins in FY23

can also be attributed to dip in Covi® revenues. Going forward, OPBDIT margins to remain range
bound in FY25, on account of escalated reagent prices and focus of large diagnostic claiis tow
expanding geographic presence. Steep discounts offered by online players is also a risk which leads to
contraction of margins.

To combat pricing pressures, companies are increasingly looking at higher share framauatiomers,
corporateclients, and preventive and wellness test packages. Because of this, large diagnostic chains are
expected to have been favourably placed in terms of revenue growth as compared to their smaller
counterparts. Many large diagnostic chains are still focusm@pening more collection centres in
smaller tierll and tierlll cities, which is expected to help boost revenues going forward as the capacity
utilisation improves.

Major listed players have expanded vigorously through franchisees as part of theidhsgioke, as
reflected in their revenue growth numbers and attractive OPBDIT margins.

Operating Incomes of select diagnostic chains expected to have withessed recovery in FY24, after
normalisation in FY23

40% 29% 31% 31% .
30% 26% 27%
0% 17%
10%
10%
0%
oo, FY20 Fy21 FY22 3506 FY24

OPBDIT Margin(%) ==@==QOperating Income Growth(%)

Note: Companies considerebr. Lal Pathlabs Limied, Vijaya Diagnostics, Metropolis Healthcare, Thyrocare Technologies
Source: CRISIL MI&A

In FY22, Diagnostic chains like Dr Lal, Metropolis, Thyrocare & Vijaya recorded aggregate top line
growth of 27%. At an aggregate level, these diagnostic chainkeddaan OPBDIT margin in the range

of 2545% during the period. In FY23, a dip of ~9% in the operating income and a decline-50@50

bps in OPBDIT margin was witnessed, owing to fall in covid revenues and high base of previous fiscal.
The operating incom has recovered in FY24 growing ~10% over FY23, driven by a mix of growing
number of patients and improving revenue per patient.

Going forward, CRISIL MI&A expects large chains to focus on containing costs, especially across their
centres in large metrot@s. About 5560% of total costs (including lease rentals, employee, power, fuel

and maintenance costs) are largely fixed and a marginal amount of cost savings is expected on this front
too. Furthermore, many large diagnostic labs are expected to brimgprién costcontrol over their
reagents/consumables through bulk supply deals.

However, diagnostic chains aiming for expanding their geographic presence, are opening reference labs
at key locations to cater to collection centres in the region. This waoaddtdeincreasing overheads at
these operational/soon to be operational reference labs.

Overview of diagnostic market in East including Northeast India

(East including Northeast region includes states like Bihar, Jharkhand, Odisha, West Bengal,
Chhattisgarh Sikkim, Arunachal Pradesh, Assam, Tripura, Mizoram, Nagaland, Manipur, Meghalaya)

Diagnostic market in East including Northeast India to log 10.512.5% Compounded Annual
Growth Rate (CAGR) between FY24 and FY28

The East including Northeast India diagnostic market grew at a CAGRLO%®between FY17 and
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FY24 to reach Rs 17080 billion in FY24. The growth has been driven by a mix of growing number of
patients and improving revenue per patient.

The diagnostic indstry plays a crucial role in the healthcare ecosystem, facilitating the detection,
diagnosis and monitoring of diseases. In East including Northeast India, the diagnostic sector holds
immense potential amid evolving healthcare landscapes and increasiagddéan quality healthcare
services. The nature of the industry is fragmented, with presence of many unorganized players.

The diagnostics market in the region is expected to clocklID®% CAGR between FY24 and FY28,

and this growth is slightly morethdnn d i a > s di a gn o s t -l2% prjecateld dutingthe o wt h o
same period. However, chained diagnostic players in the region are expected to grow faster than the
industry, given that major chains have announced expansion plans in East including Nbvtli@aa

robust diagnostic sector in East including Northeast India is an urgent need owing to several compelling
factors. For one, the region has diverse landscapes, including remote and underserved areas, where access
to quality healthcare services,reularly diagnostics, is limited. The region has limited presence of
organised diagnostic chains. Establishing diagnostic facilities in these areas is imperative to ensure
equitable access to healthcare and timely disease detection. Secondly, thegregmes with a
considerable number of diseases, both communicable arcbnomunicable, which warrants advanced
diagnostic capabilities for accurate diagnosis and effective management. Moreover, the region's dense
population, in rural and urban areas,hwitatured population of ~30% individuals of more than 40 years

of age underscores the need for a comprehensive diagnostic infrastructure capable of catering to diverse
healthcare needs.

East including Northeast India diagnostic market overview and outlooKRs billion)

260-280
FY24-FY28P (CAGR) : 10.5-
. 12.5%
FY17-FY24 (CAGR) : 9-10%
170-180
156
95
FY17 FY23 FY24 FY28P

East including Northeast region for above market is defined as: Bihar, Jharkhand, Odisha, West Bengal, Chhattisgarh: Sikkim,
Arunachal Pradesh, Assam, Tripura, Mizoram, Nagaland, Manipur, Meghalaya
Source: Industry, CRISIL MI&A

Thediagnostic market in India for FY24 displays a notable regional split, with the North leading at 28
30%, followed closely by the South at-23% and the West at 2Z5/%. The East including Northeast

region lags behind with 221% share. Basis expansion eaities planned by major players in the
diagnostics segment, hospital segment and factoring in the disease burden in various states in India, it is
estimated that North region is expected to gain an additional small share by FY28 compared to FY24.
Meanwhile the East including Northeast region is currently underserved given that it has some of the
key cities like Bhubaneswar, Ranchi, Agartala, Patna, Shillong and Guwiitiegion is expected to

grow at 10.512.5% CAGR, which is more than the overall istty growth rate of 112% between
FY24-28. In FY28, the East including Northeast region is estimated to have an increased share in the
diagnostic industry at 222% from the current 201%.

This regional split highlight the varying demand fdiagnostic services across different regions.
Understanding these regional dynamics is crucial for diagnostic companies to tailor their strategies and
offerings to meet specific regional needs and capitalize on untapped market potential

Regionwise splitof Indian diagnostic market
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FY24

25-27% 28-30%
Rs 80-870 Rs1,2751,375bn
20-21% 25-27%

North = South =East* = West

FY28P

25-27%
29-31%

21-22% 23.250

North = South = East* = West

*East including Northeast

East including Northeast region is defined as: Bihar, Jharkhand, Odisha, West Bengal, Chhattisgarh: Sikkim, Arunachal Pradesh
Assam, Tripura, Mizoram, NagaldnManipur, Meghalaya

North region is defined as: J&K, Himachal Pradesh, Punjab, Chandigarh, Uttarakhand, Haryana, Delhi and Uttar Pradesh

West region is defined as: Rajasthan, Madhya Pradesh, Gujarat, Daman & Diu, Dadra & Nagar Haveli, Maharashtra and Goa
South region is defined as: Andhra Pradesh, Karnataka, Lakshadweep, Kerala, Tamil Nadu, Puducherry, Andaman & Nicobar
Source: Industry, CRISIL MI&A

Investing in the diagnostics sector not only addresses healthcare disparities stirnallsdes economic

growth by generating employment opportunities and fostering innovation. Furthermore, a robust
diagnostics industry enables proactive preventive healthcare measures, facilitating early disease
detection and intervention. Therefore, thevelopment and expansion of the diagnostic sector in East
India is crucial to enhancing healthcare accessibility, improving health outcomes and fostering socio
economic development in the region

East including Northeast region faces disparity in lab acces

Regionwise split of NABL-accredited labs (February 2024)

Reqion NABL - NABL -accredited Population NABL Labs/1
9 accredited labs | labs as a % of total proportion (% million Population

North 548 26% 25% 1.62
South 679 32% 20% 2.50
East including 28% 0.96
Northeast 365 17%
West 555 26% 26% 1.60
Total 2,147 - - 1.61

Note: Percentages may not add up to 100 due to rounding off decimals

East Including Northeast region is defined as: Bihar, Jharkhand, Odisha, West Bengal, ChhattisgarhABikidohal Pradesh,
Assam, Tripura, Mizoram, Nagaland, Manipur, Meghalaya

North region is defined as: J&K, Himachal Pradesh, Punjab, Chandigarh, Uttarakhand, Haryana, Delhi and Uttar Pradesh
West region is defined as: Rajasthan, Madhya Pradesh, GujarataD&nDiu, Dadra & Nagar Haveli, Maharashtra and Goa
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South region is defined as: Andhra Pradesh, Karnataka, Lakshadweep, Kerala, Tamil Nadu,Telangana, Puducherry, Andaman &
Nicobar

NABL Labs/10,000 population = (NABL accredited labs * 1000000)/ Population

Source: NABL, CRISIL MI&A

As of February 2024, the eastern region, with the highest share of population at 28%, has the lowest
number of NABl-accredited labs— both in absolute terms (365) and as a percent of total number of
such labs in the country (17%dhis suggests a disparity in access to accredited testing services in the
region relative to population needs. While the south India boasts the highest share chbiz&dited

labs at 32 %, the region 1is home tepoténiatly higher t h e
concentration of accredited testing facilities relative to its population size. Compared to other regions
such as northern, southern, and western India, the diagnostics market in the eastern India is underserved,
which is evidenced bthe number of NABEaccredited laboratories. While the northern, southern and
western India had 1.62, 2.50, and 1.60 NABL accredited labs per 1 million population, eastern India
including Northeast had 0.96 NABL accredited laboratories per 1 million pignul@ his highlights the
importance of aligning the distribution of accredited laboratories with proportion of population to ensure
equitable access to quality testing facilities across regions, which will ultimately enhance healthcare
accessibility and wglity nationwide.

As of March 31, 2024, Suraksha Diagnostics is the only company providing diagnostic services and
having a reference laboratory in East and Northeast India to hold the College of American Pathologists
accreditation.

Average diagnostic tesexpenditure regionwise

Average diagnostic test expenditure (Rs)

Hospitalization Non-hospitalization
North 2,60062,700 70-80
South 2,0062,100 5565
2 i) 1,400,500 80-90
Northeast
West 2,1002,200 80-90
India 2,0002,100 7383

Source: NSS 75round, CRISIL MI&A

As per data from 75round of National Sample Survey (NSS) on Health, in the East including Northeast
region, the average expenditure on diagnostic tests varies significantly across different healthcare
settings. Patients undergoing hospitalisation in this region tend tolower costs for diagnostic tests
compared with the regional average, indicating potentially more affordable healthcare services in
hospital settings. Similarly, diagnostic tests conducted in government healthcare facilities exhibit a lower
average experdire in the East including Northeast region, suggesting that these facilities may offer
subsidised or lowecost diagnostic services to patients. Charitable institutions in the East including
northeast region also show a trend of lower diagnostic testnelifpre, indicating accessibility to
affordable healthcare services for underserved populations. However, the average expenditure on
diagnostic tests in private healthcare facilities is relatively higher in the region, highlighting the potential
financialburden on patients. The higher realisation in private diagnostic facilities is due to the demand
supply gap, reflecting the limited availability of higjuality infrastructure compared to other states,
resulting in a demandupply imbalance. Despite sligy higher costs for notospitalisation diagnostic

tests, the overall trend suggests that diagnostic services in the eastern region are relatively more
affordable and accessible in government and charitable healthcare settings, while in the privgie settin

is the most affordable among all the regions

Overview of diagnostic market in West Bengal

West Bengal diagnostic market is expected to clock 1612.5% Compounded Annual Growth Rate
(CAGR) thereby reaching a market size of Rs. 9300 billion in FY28

The Diagnostic market in West Bengal grew at a CAGR 0% from FY17 to FY24 to reach a market

of Rs. 6163 billion in FY24. From FY24 to FY28, West Bengal diagnostic market is expected to clock
10.512.5% CAGR thereby reaching a market size of98s100 billion in FY28.
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The growth has been mainly driven by growing middle class population with higher disposable income
who are willing to spend on quality healthcare, regular health checkups and preventive care, rising
incidence of chronic nenommuni@ble diseases (NCDs) such as diabetes, hypertension and
cardiovascular diseases, and medical tourism wherein West Bengal particularly Kolkata has become a
healthcare hub with patients from neighbouring states and even countries such as Bangladeshevisiting
state for treatment, thereby driving up demand for diagnostic services. The state had second highest
incidence of NCDs in CY21 as per data report in the National Health Profile 2022. . In terms of medical
tourism, Bangladesh accounted for 69% of altioal tourists visiting India in CY22. The West Bengall
diagnostics market is fragmented in nature, with low penetration of chained diagnostic centres and high
concentration of standalone centres. The fragmented nature of the market highlights an oppartunit
chained players to increase their market share in the region.

West Bengal diagnostic market overview and outlook (Rs billion)

120
FY24-28P (CAGR) : 10.512.5%
100
80
FY17-24 (CAGR) : 9-10%

60
95-100

40

56-58 61-63
20 32-34

0

FY17 FY23 FY24 FY28P

Source: CRISIL MI&A

Breakup of West Bengaldiagnostic market in terms of hospitalbased diagnostic centres and
standalone and chained diagnostic centres for FY24 (by value)

38-42%

58-62%

Hospital-Based diagnostic Centres = Standalone and Chained diagnostic centres

Source: CRISIL MI&A

The hospitabased diagnostic market is characterized by integrated services that provide immediate and
comprehensive testing capabilities for inpatients, outpatients, and emergency care. Hospitals offer a
broad spectrum of diagnostic services, ranging from routine blood tests to advanced imaging. Standalone
and chained diagnostic centres on the other hamgpdses of standalone radiology/pathology centres,

and chained diagnostic centres that operate independently from the hospitals. These centres are often
more accessible with locations spread across urban;sbam and rural areas.

For FY24, hospitabased diagnostic centres made up4286 of the West Bengal diagnostic market by
value, while stanélone and chained diagnostic centres together made-6@%8f the West Bengal
diagnostic market by value.

West Bengal districkwise population

West Bengal is the fourth most populous state in India with an estimated populatiorn1diG-81llion

as of 2023. The state has a total of 23 districts which include Alipurduar, Bankura, Birbhum, Cooch
Behar, Dakshin Dinajpur, Darjeeling, Hooghly, HowrdhJpaiguri, Jhargram, Kalimpong, Kolkata,
Malda, Murshidabad, Nadia, North 24 Parganas, Paschim Bardhaman, Paschim Medinipur, Purba
Bardhaman, Purba Medinipur, Purulia, South 24 Parganas and Uttar Dinajpur with Kolkata being the
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capital of the state. Estiated population of each district is given below.

West Bengal district wise estimated population (2023)

District Estimated Population 2023 (million)

Alipurduar NA
Bankura ~3.90
Birbhum ~3.80
Cooch Behar ~3.06
Dakshin Dinajpur ~1.82
Darjeeling ~2.00
Hooghly ~5.99
Howrah ~5.26
Jalpaiguri ~4.20
Jhargram NA
Kalimpong NA
Kolkata ~4.88
Malda ~4.33
Murshidabad ~7.71
Nadia ~5.61
North 24 Parganas ~10.87
Bardhaman* ~8.38
Paschim Medinipur ~6.42
Purba Medinipur ~5.53
Purulia ~3.07
South 24 Parganas ~8.86
Uttar Dinajpur ~3.26
Note:

District wise population has been estimated using census 2011 data and UIDAI 2023 data for West Bengal.

As the population is estimated based on the 2011 census data, the data for Alipurduar, Jhargram, Kalimpong is not available a
these districts were not formed then.

* Bardhaman district population comprises of Paschim Bardhaman and Purba Bardhaman

Source:Census 2011, UIDAI, CRISIL MI&A

Competitive landscape

The diagnostics industry in India can be categorised as standalone centres, hospital labs and diagnostics
chains. CRISIL MI&A has considered the following diagnostics chains as competit@sraksha
Diagnostics Pvt Ltd. These chains either operate in the same line of business or have the same product
portfolio as that of Suraksha Diagnostics.

A note: The peer set considered is indicative and not exhaustive. Also, the data has been obtained fr
publicly available sources, including annual reports of players, regulatory filings and/or company
websites. Financials in the competitive landscape analysis section have been reclassified by CRISIL
unless otherwise stated.

The following nomenclature Bdbeen used in further section of report as legal entity name: representative
company name

. Agilus Diagnostics Limited: Agilus Diagnostics
. Dr . Lal Pathlabs Limited: Dr Lal Pathlabs
. Metropolis Healthcare Limited: Metropolis Heal
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. Thyrocar
. Vijaya

. Suraksha

e TemhhelHogiThyrocare

Diagnostic

Diagnostic

Overview of players considered

Centre

Limited:

Limited:

Suraksha

Vijaya

Parameter | Year of Geographic Major Regional | Market share Tie-ups
s (FY24) | incorpor presence** Presence in in Major
ation terms of market***
revenue*
Agilus 1995 Panindia, North— 33% North: 1.70 | Three collaborative tieps
Diagnostics international 1.90% with startup/NGO
(erstwhile (Haystack Analytics,
SRL Ltd.) Department of Bioscienc
and Bioengineering T
Mumbai and One Healt
Trust) to conduct
collaborative/population
research studies.
Dr Lal 1995 Panindia, North— 62% North: 5.30 Tie-up with 1M
PathLabs international 5.70% Ahmedabad for healthcar,
research
Metropolis 2000 Panlindia, West- 51% West: 2.50 NA
Healthcare international 2.80%
Thyrocare 2001 Panindia NA NA NA
Vijaya 2002 South India South- 95% South: 2.20 | NA
Diagnostic focused 2.50%
Suraksha 2005 Eastern India East- 100% East:1.15 Tie up with State Govt o
Diagnostic 1.30% Meghalaya to setup
Diagnostic Centre
Arrangement  of  PPH
model with NRS Hospital.

Di agn

Di agno st

*The companies derive the maximum revenues from the mentioned regions as reported by them and it denotes the percentage of
total revemies these companies earn from the mentioned regions
**Geographic presence is given basis presence of labs & centres

*** Market share is calculated using revenue reported by the company for the respective region and the overall diaghkestic mar

in that regon

East region is defined as: Bihar, Jharkhand, Odisha, West Bengal, Chhattisgarh: Sikkim, Arunachal Pradesh, Assam, Tripura,
Mizoram, Nagaland, Manipur, Meghalaya
North region is defined as: J&K, Himachal Pradesh, Punjab, Chandigarh, Uttarakhand, Hafpetta and Uttar Pradesh

West region is defined as: Rajasthan, Madhya Pradesh, Gujarat, Daman & Diu, Dadra & Nagar Haveli, Maharashtra and Goa

South region is defined as: Andhra Pradesh, Karnataka, Lakshadweep, Kerala, Tamil Nadu, Pudaodaman & Nicobar
Source: Ministry of Corporate Affairs, Company documents, Company website, CRISIL MI&A

o As of FY24, the market share of Suraksha Diagnostics in its major market which is East India is
1.151.30%. This is less than peers like Dr.Lal Pdiklavhich has a market share of 5800%

in its major market i.e North India and Vijaya diagnostics which has a market share-of 2.20

2.50% in its major market, i.e. South India.

Regional revenue mix

201



0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%

@ FY22 3200 28% 1205 304
2% FY23 33% 28% 14% 20
5 C
2  Frzs 33% 29% 14% 3%
[a)]
Q1FY25 320 30% 14% 304
[2)
g FY22 63% 7% 1500 m 2%
s FY23 62% 6% 14% W 2%
[a
5 FY24 62% 6%  15% W 2%
T @ H TG e e S S /- YO e S S
o O FY22 W73 28% 50h
28  Fy23 mum 30% 5%
O =
z 3 FY24 A 30% 4%
ST
QiAFY25 - I IIIIIIIIIIIINA I IIIIToIIIIITIIIITIIoIIIoIa
s 8 FY22 100%
23 FY23 100%
S c
52  Fy24 100%
"5
Q1FY25 100%
© 0 e e 1 7S s o
= D
§% Fy23 - IIIIIIIIINAIC oI IIIoIIIIIIIIIIIIIoIIIIIn
5% e e 7S O S
b .-+ d--- e
F  QIFY25 DD IIITIIIIIICIIIIIIIIoIIIIIIIC NA T TTTTTTToooroommmees i
o e e 1 7S s o
82 FY23 2%
58 0
> 80O FY24 950 gz 1%
a 0,
Q1FY25 89 304 2%

mNorth mSouth mEast mWest minternational m Others

Notes: NA: Not Available

Values in the table are rounded off to the nearest zero decimal for consistency, as not all companies report the mglees in si
double decimal, hence they may not add upto 100%.

CRISIL has used numbers reported by the respective companies

For Metropdis Healthcare, FY23 and FY24 share is based on core business reported in quarterly filings by the company, FY22
share is based on total business as reported by the company

Source: Company documents, Company website, concall transcripts, CRISIL MI&A

Key Observations

. While Dr. Lal Pathlabs and Metropolis have pan India presence, they have more than 50% of
revenue coming from one single geograple2% from North for Dr. Lal Pathlabs and 51%
from West for Metropolis in FY24.

. Suraksha Diagnostic and Vijayadgnostic are regional players with 100% of Suraksha
Diagnostics’ revenues coming from East region,

revenues coming from East region in FY24.

Micro -market Analysis of select Key Players (FY24)

Comparison with Dr. Lal Pathlabs (FY24)
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Parameters Key Key market Key Market Key Region/state Key
(FY24) market estimated Revenue* (Rs Revenue* Region/state
Population Million) (Rs Million) population
(Million)
Dr Lal Delhi-NCR ~70-75 million 6902.46 North Region: North region:
PathLabs 13,804.92 351.92
Suraksha Kolkata & | ~24.61 million** 1,680.55 East and Northeas| East and
Diagnostics adjacent Region: Northeast
districts” 2,187.09 Region:
393.92

Note: AgilusDiagnostics, Metropolis Healthcare and Thyrocare Technologies do not report numbers at -amaiket level and
hence they have been excluded from the above table
~ Adjacent districts of Kolkata consists of North 24 Parganas and South 24 Parganas district

** 2023 estimated population
East and Northeast region is defined &har, Jharkhand, Odisha, West Bengal, Chhattisgarh, Sikkim, Arunachal Pradesh,

Assam, Tripura, Mizoram, Nagaland, Manipur, Meghalaya

North region is defined as: J&K, Himachal Pradesh, Punjab, Chandigarh, Uttarakhand, Haryana, Delhi and Uttar Pradesh

*Key Market revenue and key region/state revenue is calculated using revenue reported by the company for the respective region
and the Overall revenue.

Source: Company and Company documents, UIDAI, CRISIL MI&A

Comparison with Vijaya Diagnostics (FY24)

Parameter Key Key market Key Market Key Region/state Key
s (FY24) market estimated Revenue* (Rs Revenue* Region/state
Population Million) (Rs Million) population

(Million)

Vijaya Hyderabad ~11.07 million 4,272.92 Andhra Pradesh | AP-Telangana:

Diagnostic (AP)-Telangana: 91.25

5,204.20
Suraksha Kolkata & ~24.61 million** 1,680.55 West Bengal: West Bengal:
Diagnostics| adjacent 2,088.19 99.08
districts”

Note: AgilusDiagnostics, Metropolis Healthcare and Thyrocare Technologies do not report numbers at anmaiket level and
hence they have been excluded from the above table
"Adjacent districts of Kolkata consists of North 24 Parganas and South 24 Parganas district

**2023 estimated population
*Key Market revenue and key region/state revenue is calculated using revenue reported by the company for the respective regio

and the Overall revenue.
Source: Company and Company documents, UIDAI, CRISIL MI&A

. Diagnostic markets in DelNICR and Hyderabad armsore competitive markets thamKolkata,
on account of number of chained players operating in those markets.

Operational overview

Scale of operations of players considered (As of March 31, 2022)

Paramete AS O AOQ D a etropo a a aya
a 0 Diagno Pa ab ea are Diagno ocare Diagno

Total number of lads 423 277 1718 7 26* 125
NABL -accredited NA 31 25 3 NA 11
labs
Collection centres / 3,050 4,73 3,134 154 9,000 95°
customerttouch +8
points
Collection 7 17 18 22 346 8
centres/Customer
touch points per |
Total Number of tests NA 5,113 4,000+ 1,924 700+ 2,550+
offered

Note: NA: not available

*Values are rounded off to nearest zelecimal value for consistency

1 No. of labs is not strictly comparable across players as definition for the same is not provided across players. Sitreletityn ¢
centres / customer touch points are not comparable, as each player has a differetwmefinvhat constitutes these

2Dr Lal PathLabs includes 38 labs of Suburban Diagnostics (India) Pvt Ltd
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3Labs for Metropolis Healthcare include 30 labs of Hitech Diagnostics Centre Pvt Ltd

4 For Thyrocare, 1 central processing lab, 22 regiopadcessing labs including 1 Covid RTPCR Testing van, 3 zonal processing
labs are added to arrive at total labs

5 For Vijaya Diagnostic, 1 national reference lab and 11 reference labs are added to arrive at total labs

191 patient service centres, which @aentres operated by the company, and 318 labs with-wdHcility

5 Patient service centres inclusive of 177 PSCs of Suburban Diagnostics (India) Pvt. Ltd

" Patient service centres inclusive 70 centres of Hitech

8 Collection centres

8 Diagnostic centres

® Number of customer touch points / collection centres serving one lab, which is calculated as collection centres / totaf numbe
labs

Source: Company documents, Company website, CRISIL MI&A

Scale of operations of players considered (As of March 31023)

Paramete AS O AQ Dr La etropo a a 0 aya
a 0 Diagno Pa ab ea are Diagno are Diagno

Total number of labs 413 277 175 8 314 17
NABL -accredited 43 36 27 3 20 12
labs
Collectioncentres / 3,757 5,102 3,675 174 NA 1218
customer touch
points
Collection 9 18 21 22 NA 7
centres/Customer
touch points per |t
Total Number of tests 3,600+ 5,191 4,000+ 2,037 720 2,550+
offered

Note: NA: not available

*Values are rounded off toearest zero decimal value for consistency

1 No. of labs is not strictly comparable across players as definition for the same is not provided across players. Sittelztity; ¢
centres / customer touch points are not comparable, as each player hierendiflefinition of what constitutes these

2Dr Lal PathLabs includes labs of Suburban Diagnostics (India) Pvt Ltd

3Labs for Metropolis Healthcare include 20 labs of Hitech Diagnostics Centre Pvt Ltd

4 For Thyrocare, 1 central processing lab, Bfjional processing labs, 3 zonal processing labs, 4 satellite processing labs, and
3 Covid19 labs are added to arrive at total labs

5 For Vijaya Diagnostic, 1 national reference lab and 16 reference labs are added to arrive at total labs

8 For Agilus Diagnostics, customer touch points include 3,248 collection centres, which are centres operated by franchisees, 191
patient service centres, which are centres operated by the company, and 318 labs wiithfaealiky

7 Patient service centres ilusive of Hitech network

8 Diagnostic centres

9 Number of customer touch points / collection centres serving one lab, which is calculated as collection centres / totaf numbe
labs

Source: Company documents, Company website, CRISIL MI&A

Scale ofoperations of players considered (As of March 31, 2024)

Paramete AS O AYo D a etropo a a 0 aya
a 024 Diagnho Pa ab ea are Diagno are Diagno

Total number of labs 420 2802 199 9 30 22
NABL -accredited 42 36 28 3 25 17
labs
Collection centres / 3,976 5,762 4,150 194 NA 145
customer touch
points
Collection 9 21 21 22 NA 7
centres/Customer
touch points per lab
Total Number of tests 3600+ 4,857 4000+ 2,302 929 270049
offered

Note: NA: not available

*Values are rounded off to nearest zero decimal value for consistency

1 No. of labs is not strictly comparable across players as definition for the same is not provided across players. Sitfelztity ¢
centres tustomer touch points are not comparable, as each player has a different definition of what constitutes these
2Dr Lal PathLabs includes labs of Suburban Diagnostics (India) Pvt Ltd

3Labs for Metropolis Healthcare include 20 labs of Hitech Diagnosticsr€dvt Ltd

“Patient Service Centres

5 Customer touch points for Metropolis Healthcare includes-AR&, 2,944Third Party PSCs, 3t®wned PSCs and 115
service network of Hitech

5Centres
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“Number of customer touch points / collection centres serviadain which is calculated as collection centres / total number of
labs

8 Test count has been rationalized basis current practice

° For Vijaya Diagnostic, 1 national reference lab and 21 reference labs are added to arrive at total labs

YFor VijayaDiagnostic, total number of tests offered consists of 2,000 pathology tests and 700+ radiology tests

Source: Company documents, Investor Presentation, CRISIL MI&A

Scale of operations of players considered (As of June 30, 2024) (Q1FY25)

Paramete AS O AQ D a etropo a a 0 aya
e 30 024 Diagno Pa 10 ea are Diagno are Diagno

Total number of lads NA NA 204 9 302 NA
NABL -accredited NA 37 28 3 25 17
labs
Collection centres / 4,055 NA 4,216 215 NA 146
customer touch
points
Collection NA NA 21 24 NA NA
centres/Customer
touch points per lab
Total Number of tests NA NA 4,000+ 2,337 NA NA
offered

Note: NA: not available

*Values are rounded off to nearest zero deciwadlie for consistency

1 No. of labs is not strictly comparable across players as definition for the same is not provided across players. Similarly,
collection centres / customer touch points are not comparable, as each player has a different definition of what dbesttutes
2 Includes 29 labs across pan India and 1 lab in Tanzania

% Service Network includes 8Rural, 2,929Franchisee and 47Dwned centres

4 Centres includes 18 centres of PH

“Number of customer touch points / collection centres serving one lab, whalbukated as collection centres / total number of
labs

Source: Company documents, Investor Presentation, CRISIL MI&A

Realisations of players considered (As of March 31, 2022)

Parameters (As Agilus Dr Lal Metropolis Suraksha WIEVE!

of March 31, Diagnostics | PathLabs  Healthcare Diagnostics Diagnostic
2022)

Operating 16,051.86 20,879.03 | 12,283.21 2,231.93 5,906. 4,623.70

Income (mnj 60

No. of tests 44.18* 66.00*** 26.00* 4.99* 110.30 9.32*

conducted in a ok

year (mn)

No, of patients 21.40 27.30 13.40 1.69 16.32 3.62

served (mn)

Tests per 2.06 2.42 1.94 2.95 6.76 2.57

patient

Revenue per tes 363.33 316.35 472.43 447.00 53.55 496.11

(Rsy

Revenue per 750.09 764.80 916.66 1,317.81 361.92 1,277.27

patient (Rs)

Revenue per lab 37.95 75.38 71.83 318.85 227.18 385.31

(mny

Patients per 7,016.39 5,770.45 4,275.69 10,997.87 1,813. 38,105.26

centré 33

Note:

#Restated values as per CRISIL standards

* tests perfomed

** investigations performed

*** Samplescollected

Number is derived / calculated by CRISIL MI&A as mentioned below:

! Test per patient = no. of tests conducted in a year / no. of patients served
2 Revenue per test = operating income / no. of tests conducted in a year

3 Revenue per patient = ogaing income / no. of patients served

4Revenue per lab = operating income / total no. of labs

5 Patients per centre = no. of patients served / collection centres (customer touch points)
Source: Company documents, Company website, concall transcriptdl GREA

Realisations of players considered (As of March 31, 2023)
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Parameters (As Agilus Dr Lal Metropolis Suraksha Thyro Vijaya

of March 31, Diagnostics | PathLabs  Healthcare Diagnostics care Diagnostic
2023)

Operating 13,480.66 20,175.78 | 11,482.10 1,901.34 5,270. 4,592.23
Income (mnj 60
No. of tests 39.07* 72.3%+* 25.3* 5.17* 141.42 10.05*
conducted in a **
year (mn)
No, of patients 16.62 26.9 12.20 1.11 15.40 3.18
served (mn)
Tests per 2.35 2.69 2.07 4.65 9.18 3.16
patient
Revenue petest 345.04 279.06 453.84 367.92 37.27 456.94
(Rsy
Revenue per 811.11 750.03 941.16 1,711.58 342.25 1,444.10
patient (Rs)
Revenue per lab 32.64 72.84 65.61 237.67 170.02 270.13
(mny'
Patients per 4,423.74 5,272.44 3,319.73 6,384.32 NA 26,280.99
centré

NA: Not available

#Restated values as per CRISIL standards

* tests perfomed

** investigations performed

*** Samples collected

Number is derived / calculated by CRISIL MI&A as mentioned below:

! Test per patient = no. of tests conducted in a year / no. of patients served

2 Revenue per test = operating income / no. of tests conducted in a year

3 Revenue per patient = operating income / no. of patients served

4Revenue per lab = operating income / total no. of labs

5 Patients per centre = no. of patients served / collection centres (customer touch points)
Source: Company documents, Company wehsitecall transcripts, CRISIL MI&A

Realisations of players considered (As of March 31, 2024)

Parameters (As Agilus Dr Lal Metropolis Suraksha Thyroca Vijaya

of March 31, Diagnostics PathLabs | Healthcare Diagnostics re Diagnostic
2024)

Operating 13,720.00" 22,266.41 12,077.09 2,187.09 5,723.90| 5,478.05

Income (mnj

No. of tests 40.00* 78.20%** 24.00* 5.98* 147.04** 11.89*

conducted in a

year (mn)

No, of patients 16.40 27.60 12.00 1.14 15.00 3.55

served (mn)

Tests per 2.44 2.83 2.00 5.26 9.80 3.35

patient*

Revenue per tes 343.00 284.74 503.21 365.64 38.93 460.73

(Rsy

Revenue per 836.59 806.75 1,006.42 1,922.44 381.59 1,543.11

patient (Rs)

Revenue per lab 32.67 79.52 60.69 243.01 190.80 249.00

(mny'

Patients per 4,124.75 4,790.00 2,973.98 5,864.23 NA 24,482.76

centré*

NA: Not available

#Restated values as per CRISIL standards except for Agilus diagnostics

~ For AgilusDiagnostics, Operating income, No. of tests conducted in a year and No. of patients served is as reported by Fortis
Healthcare Ltd. in its Q4FY24 investor presentation and annual report. Rest of the numbers are calculated based on the data.
* tests perfoned

** investigations performed

*** Samples collected

Notes:

Number is derived / calculated by CRISIL MI&A as mentioned below:

! Test per patient = no. of tests conducted in a year / no. of patients served

2 Revenue per test = operating income / no. sisteonducted in a year

8 Revenue per patient = operating income / no. of patients served
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4Revenue per lab = operating income / total no. of labs
5 Patients per centre = no. of patients served / collection centres (customer touch points)
Source: Companyatuments, Company website, concall transcripts, CRISIL MI&A

Realisations of players considered (As of June 30, 2024) (Q1FY25)

Parameters (As Agilus Dr Lal Metropolis Suraksha Thyro Vijaya
of June 30, Diagnostics PathLabs | Healthcare Diagnostics care Diagnostic

20249
Operating 3,430.00" 6,019.00 3,133.55 607.32 1,569. 1,562.17
Income (mnj 10
No. of tests 9.92* 21.10*** 6.30* 1.58* 40.70* 3.38*
conducted in a *
year (mn)
No, of patients 4.00 7.20 3.04 0.28 4.10 0.96
served (mn)
Tests per 2.48 2.93 2.07 5.64 9.93 3.52
patient*
Revenue per tes 345.77 285.26 497.39 393.52 38.55 462.18
(Rsy
Revenue per 857.50 835.97 1,030.77 2,146.01 382.71 1627.26
patient (Rs)
Revenue per lab NA NA 15.36 67.48 52.30 NA
(mny
Patients per NA NA 721.06 1,316.28 NA 6,575.34
centré*

NA: Not available

# Operating Income for all the companies is as reported by the companies in its Q1FY25 quarterly reports and has not been

reclassified by CRISIL

" For AgilusDiagnostics, Operating income, No. of tests conducted in a year and No. of patients served is as reported by Fortis

Healthcare Ltd. in its Q1FY25 investor presentation. Rest of the numbers are calculated based on the data.

* tests perfomed

** investigations performed

*** Samples collected

Notes:

Number is derived / calculated by CRISIL MI&A as mentioned below:

! Test per patient = no. of tests conducted in a year / no. of patients served

2 Revenue per test = operating income / no. of tests conductegkr a

3 Revenue per patient = operating income / no. of patients served

4Revenue per lab = operating income / total no. of labs

5 Patients per centre = no. of patients served / collection centres (customer touch points)

Source: Company documents, Company website, concall transcripts, CRISIL MI&A

. Among the players considered, Suraksha Diagnostics had the highest revenue generated per
patient of Rs.1,922.44 and the second highest revenue per lab of Rs. 243.01 million in FY24.

. For FY24, Among the considered peers, Suraksha Diagnostics reported the second highest
Tests/patients of 5.26.

Segmental revenue contribution of players considete

Pathology and radiology

FY24 Radiology Pathology
Agilus Diagnostics U u

Dr Lal PathLabs
Metropolis Healthcare

Suraksha Diagnostics

Thyrocare

C:C:C:CC:
(et antl H ant i ety e

Vijaya Diagnostic

Notes:
Source: Company Website, Company Documents, CRIRBIA

The model of integrated pathology and radiology services offers significant barriers to entry including
against new age technolotgd diagnostic chains on account of capital expenditure required, brand
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equity of existing companies amongst the netwofldoctors, and stringent regulation in terms of
authorizations required for business operations.

Revenue contribution from pathology and radiology

FY22 FY23 FY24 Q1FY25
| Radiology | Pathology | Radiology Pathology Radiology | Pathology | Radiology | Pathology

Agilus Diagnostics NA NA 4% 96% NA NA NA NA

Dr Lal PathLabs NA NA NA NA NA NA NA NA
Metropolis NA NA NA 98% NA 99% NA NA
Healthcare

Suraksha 31% 36% 44% 54% 46% 53% 47% 50%
Diagnostics™

Thyrocare% 5% 95% 8% 92% 8% 89% 8% 88%
Vijaya Diagnostic 33% 67% 35% 65% 36% 64% 38% 62%

Notes:NA: Not Available

1 Values in the table are rounded off to the nearest zero decimal for consistency, as not all companies report valeesrin sing
double decimal. CRISIL has used numbreported by the respective companies

2 Radiology includes higand tests such as CT scan and MRI

% For Thyrocare,

For Q1FY25, Materials & Others which comprises of about 3% of the consolidated revenue has not been represented in the above
table for consigency

For FY24, Materials & Others which comprises of about 3% of the consolidated revenue has not been represented in the above
table for consistency

For FY23 and FY22, annual revenue for pathology and radiology has been collated to arrive at the share

A For Suraksha Diagnostics,

1 For FY24, Doctor Consultation revenue and Covid Revenue of ~0.67% has not been included in the above table for consistency
2 For FY23, Covid Revenue of 1.87% has not been included in the above table for consistency

3 For FY22 Covid Revenue of 33.05% has not been included in the above table for consistency

Source: Company documents, Company Website, CRISIL MI&A

. Suraksha Diagnostics is the largest-Bdtvice and integrated diagnostic chain headquartered in
East India, by opeating income, with an operating income of Rs. 1,901.34 million as of FY23.

o Suraksha Diagnostics is the most diversified in terms of pathology and radiology among the
players considered as it derived 53.30% of its revenue from pathology and 46.03% from
radiology for FY24. Remaining 0.67% of their revenue comes from Cb9itests and doctor
consultations.

Services offered by the players considered

Company | Services |
Agilus Diagnostics e Packages offeredComplete care diabetes, Complete care immunity,
Immune check with spike antibody test,Complete care -gezilmess etc.

e Major tests offered: Hemogram, Lipid Profile, Glycosylated Hemoglobin,
Liver & Kidney Profile, Sugar PP, Anti Islet Cell Antibody, ThiddProfile:
Serum, Prothrombin Time: Plasma, Hepatitis C Antibodies etc.

Dr Lal PathLabs e Packages OfferedDiabetic Care program, Pregnancy Packages, Swasth

Allergy, Oncopro, etc.

e  Major Tests Offered: Allergy Screen, Glucose:Fasting
HbA1c:Glucosylated Hemoglobin, Thyroid Profile, Kidney Panel, Lipid
Screen, Platelet Count, Cholesterol:Total, Liver Panel etc.

Metropolis Healthcare e Packages offeredHealth Checkugiruhealth Vital Plus, Whole body
checkupTruhealthVital, Senior Citizen Health Checkup Packagehealth

Expert Male, Full body Checkup for Wom&mnuhealth Proactive Female ett

e Major Tests Offered: CBC Test, Thyroid, Allergy Panel, Lipid Profile,
HbA1C Test, Renal Function, Testosterone Profile, Vitaprofile Test,
HBV Profile, Liver Onco Marker Profile, Prostate Profile, Stomach Marke
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Company Services
Profile, Athritis Profile
Suraksha Diagnostics Packages offefredBone & Joint, Men’s Heal

Care, Fever, At home Packages, fhdtly Checkups, Heart & Hypertensior;
etc

Major Tests Offered: Thyroid Profile, Lipid Profile, Allergy Screening,
Platelet Count, Ultrasound Liver, Liver Function TeéSancer Hotspot Panel
Lung Cancer Panel, Ultrasound pregnancy, Ultrasound Doppler Heart et

Suraksha Diagnostics also provides services in the fopolgélinic
chambershoused in diagnostic centers which provide medical consultati
services, enablingatient convenience through holistic integration of
services.

Thyrocare

Packages Offered:Aarogyam 1.1 With Utstwipid, Liver, Thyroid, Renal
etc, Aarogyam 1.5 With Utshipid, Liver, Hormone, Elements, Vitamins
etc,

Aarogyam X With UtshArthritis, Cardiac Risk Markers, Pancreatic, Rena
Urinogram etc

Major Tests Offered: HbAlc,Beta HCG, Erythrocyte Sedimentation
Rate(ESR), Free Thyroxine(FT4), Postprandial Blood Sugar etc.

Vijaya Diagnostic

Packages offeredVijaya PH Bone Health Panel, Vijaya PH Cardiac Prefi
Basic/Advanced, Vijaya PH General Health Check, Vijaya PH Gold
Package, Vijaya PH Diabetic ProfiRasic/Advanced etc.

Major Tests Offered: Glycated Haemoglobin(HbA1c), Thyroid Profile,
Lipid Profile, Liver Function Test, ECG, Ultrasound, Prolactin, Beta
HCG,MRI, Cytology PAP SmedrBC, Mammography etc.

Note: Above list is not exhaustive and represents a few key packages and tests provided by respective players
Source: Company website, CRISIL&A

Break-up by customer segment and types of tests offered in terms of revenue

Companie Year
S

Agilus FY22

Diagnostic FY23

S FY24
Q1FY25

Dr Lal FY22

PathLabs® FY23

* FY24
Q1FY25

Metropolis FY22

Healthcare FY23

4 FY24
Q1FY25

Suraksha FY22

Diagnostic FY23

S FY24
Q1FY25

Thyrocare FY22

6 FY23

FY24

B2B vs B2CG Specialised, routine and wellness tests

| 6%
! 9%
|
|

10%
12%
18%
18%
22%
22%
7%
12%
15%
17%

3%
3%
3%
6%
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Q1FY25 NA | NA
Vijaya FY22 6% NA NA
Diagnostic FY23 5% 88% 12%
FY24 6% 87% 13%
Q1FY25 7% 87% 13%

NA: Not available

Note:Values mentioned in the table are rounded off to nearest zero decimal value for consistency, as not all companies report the
values in single or double decimal. CRISIL has used numbers reported by the respective companies.

* For Dr Lal Pathlabs, FY23 nundrs have been used for revenue split by specialised, routine and wellness tests since FY24
numbers were not available

1 B2C segment comprises direct customers/patients who are the prime detaiers and B2B segment comprises hospitals,
doctors and corpate bodies, where the management of healthcare institutions and corporate bodies are the prime decision
makers, and not the patients/ customers. It also includes diagnostics tests as a part of clinical trials. However bie stotatt

that this definion might vary from player to player, and no such disclosure has been made by the players when disclosing the
numbers considered above

2 Routine and wellness tests are screening tests, comprising basic immunology, haematology and biochemistry tests, with a
turnaround time of typically less than 6 hours. Specialised tests help in deep diagnosis and analysis of diseasesir®tuade tests
oncology (cancer markers), genomic and hepatitis testing. However, it should be noted that this definition migm yaayéro

to player, and no such disclosure has been made by the players when disclosing the numbers considered

3 For Dr Lal PathLabs, specialised segment includes specialised tests arfcetpsantly ordered tests. Wellness test value is
considered basedn revenue of its Swasthfit package

4For Metropolis Healthcare, routine tests share includes routine and-sgeaialised segment share

5 For Suraksha Diagnostics,

e  Advanced tests revenue has been considered as specialised

. For FY24, B2C includes PPP reuanof ~2%
. For FY23, B2C Includes PPP revenue of ~2%
. For FY22, B2C Includes PPP revenue of ~1%

6 For Thyrocare:
. For Q1FY25, B2B includes revenue from franchise model which contributes 64% and Partnership + B2G Model which
contributes 30%; D2C Business rewe of 6% is taken as B2C revenue

e  For FY24, B2B includes revenue from franchise model which contributes 65% and Partnership + B2G Model which
contributes 29%; D2C Business revenue of 6% is taken as B2C revenue

e  For FY23, B2B includes revenue from franchisadel which contributes 61% and Partnership + B2G Model which
contributes 33%; D2C Business revenue of 6% is taken as B2C revenue

e Wellness segment share is calculated based on Aarogyam package revenue

B2B - BRLC Others
| Specialised | Routine Wellness

Non-wellness
Source: Company documents, Company Website, concall transcripts, CRISIL MI&A

. Among the peers considered, Vijaya Diagnostic and Suraksha Diagnostics are the top two in
terms of B2C revenue for FY24 with both reporting ~94% of their tetatnues coming from
B2C channel. For FY22 and FY23, Suraksha Diagnostic had the highest portion of their
revenues coming from the B2C channel with ~96% of their total revenues coming from the B2C
channel.

Regional presence of players considered

Presence aross states and districts

Parameters Agilus ‘ Dr Lal ‘ Metropolis ha  Thyrocare Vijaya
Diagnostics | PathLabs | Healthcare  Diagnostics Diagnostic
Presence across
Indian states and 4
union territories
Presence across 532 NA 220* 570+ 23*
Indiandistricts 14

NA: Not available
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* Cities
Source: Annual reports, Company documents, CRISIL MI&A

Presence across districts in West Bengal

Presence across West Bengal No. of districts present
Agilus Diagnostics 8
Dr Lal PathLabs 21
Metropolis Healthcare 10
Suraksha Diagnostics 11
Thyrocare 15
Vijaya Diagnostic 1
Note:

Presence in terms of labs/ centres in West Bengal is taken into consideration
Source: Annual reports, company websites, CRISIL MI&A

Financial overview

Operating income

Operating income (Rs FY22 FY23 FY24 Q1FY25 CAGR
mn) (FY22- FY24)
Agilus Diagnostics” 16,051.86 13,480.66 13,720.00 3,430.00 -7.55%
Dr Lal PathLabs 20,879.03 20,175.78 22,266.41 6,019.00 3.27%
Metropolis Healthcare 12,283.21 11,482.10 12,077.09 3,133.55 -0.84%
Suraksha Diagnostics 2,231.93 1,901.34 2,187.09 607.32 -1.01%
Thyrocare 5,906.60 5,270.60 5,723.90 1,569.10 -1.56%
Vijaya Diagnostic 4,623.70 4,592.23 5,478.05 1,562.17 8.85%
Notes:

NA: NotAvailable

~ For Agilus Diagnostics, Operating revenue for FY24 and Q1FY25 is considered which is as reported by Fortis Healthcare Ltd.
in its Q4FY24 investor presentation

Q1FY25 numbers is as reported by the companies in their respective quarterly agpbhizs not been restated by CRIISIL
Operating income of AgiluBiagnostics includes liabilities/provisions that no longer need to be written back, as disclosed in the
company’'s annual report

Operating income includes other miscellaneous income

All values are considered on consolidated basis

All values except FY24 kees of Agilus Diagnostics and Q1FY25 quarterly numbers of all the companies are restated as per
CRISIL standards

Source: Annual reports, Investor Presentation, CRISIL MI&A

Non-Covid Revenue of key players (in millions)

Non-Covid Revenue (Rs. Mn FY22 FY23 FY24 CAGR(FY22-FY24)
Agilus Diagnostics” 11,433.40 12,877.32 13,678.84 9.38%

Dr Lal PathLabs* 16,913.00 19,917.00 22,232.00 14.65%
Metropolis Healthcare% 9355.93 11,040.00 11,660.00 11.64%
Suraksha Diagnostics 1,494.33 1,865.88 2,183.15 20.87%
Thyrocare* 3,758.00 4,572.00 5,061.00 16.05%
Vijaya Diagnostic$ 3,930.40 4,500.16 NA NM

Note: NA: Not Available, NM: Not Meaningful

For AgilusDiagnostics, FY23 and FY24 has been calculated using Revenues and percentage breakup of revenue in terms of Covid
andNonCovid taken from Fortis Healthcare Ltd. s Q4FY24
*For Dr. Lal Pathlabs and Thyrocare, FY22, FY23 and FY24 numbave been taken from their respective annual reports
% For Metropolis Healthcare, For FY24, Core business revenue (IncluditgdH) reported in the Q4FY24 investor presentation
is considered as necovid revenue. For FY23, the value is as reportethénFY 23 annual report, while for FY22 it is calculated
based on growth reported in the FY23 annual report.

$ For Vijaya Diagnostics, FY22 and FY23 neovid revenue is calculated using the revenue from operations and trevion

& covid allied breakdowmeported in Q4FY23 investor presentation.

Source: Investor Presentation, Annual reports, CRISIL MI&A

investor
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. Suraksha Diagnostics reported the highest CAGR growth of 20.87% {cavahrevenues from
FY22-FY24 among the players considered for which data is dlaila

Operating profit before depreciation, interest, and tax (OPBDIT)

OPBDIT (Rs mn) FY22 FY23 FY24 Q1FY25 CAGR
(FY22- FY24)

Agilus Diagnostics 4,136.39| 2,413.29 NA NA NA

Dr Lal PathLabs 5,618.20 | 4,905.30 6,094.60 1,700.00 4.15%
MetropolisHealthcare 3,482.97| 2,955.52 2,889.82 788.13 -8.91%
Suraksha Diagnostics 640.93 463.58 722.12 206.04 6.14%
Thyrocare 2,366.90| 1,237.20 1,402.40 426.40 -23.03%
Vijaya Diagnostic 2,036.90| 1,820.27 2,208.99 612.37 4.14%

Notes: NA: Not Available

All values except Q1FY25 quarterly numbers of all the companies are restated as per CRISIL standards.
For Q1FY25 OPBDIT = Revenue from OperatienSost of sales

All values are considered on consolidated basis

OPBDIT = operating income cost of sales

Source: Annual reports, Investor Presentation, CRISIL MI&A

. The OPBDIT of Suraksha Diagnostics increased from Rs.640.93 million in FY22 to Rs. 722.12
million in FY24,growing at a CAGR of 6.14% which is the highest among the players
considered during the same period.

Earnings before interest, tax, depreciation, and amortisation (EBITDA)

EBITDA (Rs mn) FY22 FY23 FY24 Q1FY25 CAGR
(FY22- FY24)
Agilus Diagnostics” 7,323.95* 2,626.25 2,090.00 550.00 -46.58%
Dr Lal PathLabs 6,086.19 5,246.20 6,668.08 1,906.00 4.67%
Metropolis Healthcare 3,612.00 3,057.90 2,939.77 812.71 -9.78%
Suraksha Diagnostics 652.53 474.79 736.18 217.21 6.22%
Thyrocare 2,639.60 1,267.60 1,427.4 462.60 -26.46%
Vijaya Diagnostic 2,165.21 1,914.24 2,448.49 648.01 6.34%

* Value includes exceptional item of Rs 3,061.43 million related to gain on remeasurement of previously held equity interest.
Excluding theexceptional item of Rs 3,061.43 million, EBITDA was 4,262.52 million

Notes: NA: Not Available

A For AgilusDiagnostics, operating EBITDA for FY24 and Q1FY25 is considered which is as reported by Fortis Healthcare Ltd.
in its Q4FY24 investor presentation

All values except FY24 values of Agibmgnostics and Q1FY25 quarterly numbers of all the companies are restated as per
CRISIL standards

For Q1FY25 EBITDA = Revenue from Operations + Other Incer@est of Sales

All values are considered on consolidated basis

EBITDA = OPBDIT + noroperatingincome

Source: Annual reports, Investor Presentation, CRISIL MI&A

. Suraksha Diagnostics reported the second highest CAGR growth in EBITDA of 6.22% among
the considered players where its EBITDA grew from Rs. 652.53 million in FY22 to Rs. 736.18
million in FY24.

Profit after tax (PAT)

PAT (Rs mn) FY22 FY23 FY24 Q1FY25 CAGR
(FY22- FY24)

Agilus Diagnostics 5,547.08 1,166.35 NA NA NA

Dr Lal PathLabs 3,502.91 2,410.77 3,623.00 1,078.00 1.70%
Metropolis Healthcare| 2,146.86 1,433.94 1,284.56 381.10 -22.65%
Suraksha Diagnostics 208.24 60.65 231.27 76.67 5.38%
Thyrocare 1,761.40 643.60 694.9 239.4 -37.19%
Vijaya Diagnostic 1,106.68 852.07 1,196.37 315.05 3.97%

Notes: NA: Not Available

All values are considered on consolidated basis

For Agilus Diagnostics, PAT for FY22 was higher than OPBDIT due to exceptional items during the year arising from the
acquisition of 50% stake in DDRC SRL Diagnostics Pvt Ltd from joint venture partneituisf Bgagnostics (erstwhile SRL Ltd)
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Source: Annual reports, Investor Presentation, CRISIL MI&A

. Among the peers considered, Suraksha Diagnostics reported the highest CAGR growth in PAT
of 5.38%, rising from Rs.208.24 million in FY22 to Rs. 231n&illion in FY24.,

Working capital cycle

FY24 Inventory days* Debtor days* Payable days* Working capital cycle*
FY FY23 FY24 | FY22 | FY23 | FY24 | FY22 FY23 FY24 FY22 FY23 FY24
22
Agilus 17. 20.11 NA 34.38 | 39.22 | NA 118.25 | 161.11 NA (66.49) | (101.79) NA
Diagnostics | 38
N
Dr. Lal 12. 8.08 8.42 | 1493 | 12.82 | 12.69 | 107.11 | 127.42 | 150.85 | (79.61) | (106.52) (129.74)
PathLabs 57
Metropolis 21. 19.09 15.37 | 40.26 | 38.75 | 38.17 | 79.66 | 135.59 | 149.63 | (18.20) (77.75) (96.09)

Healthcare 20
Suraksha 14. 15.64 16.64 | 11.01 | 8.98 14.81 82.88 186.99 | 192.78 | (57.59) (162.36) (161.33)
Diagnostics | 28

Thyrocare 25. 25.04 40.14 | 58.50 | 60.07 | 27.94 | 35.56 53.64 87.82 48.24 31.47 (19.75)
29

Vijaya 6.0 2.70 5.79 7.72 7.55 | 10.82 | 110.46 | 171.80 | 183.79 | (96.71) | (161.56) (167.17)

Diagnostic 3

Note:

* Values are restateds per CRISIL reclassification standards
Inventory days = (total Inventory / cost of sales) * 365

Debtor days = (total receivables / net sales) * 365

Payable days = (creditor for goods / material costs) * 365
Working capital cycle = inventory days + debtor daymyable days
All values are considered on consolidated basis

Source: Annual reports, Investor Presentation, CRISIL MI&A

Key financial ratios (FY24)

OPBDIT Margin (%)

OPBDIT Margin (%) FY22 FY23 FY24 Q1FY25
Agilus Diagnostics 25.77 17.90 15.30* 16.10*
Dr Lal PathLabs 26.91 24.31 27.37 28.24
Metropolis Healthcare | 28.36 25.74 23.93 25.15
Suraksha Diagnostics 28.72 24.38 33.02 33.93
Thyrocare 40.07 23.47 24.50 27.17
Vijaya Diagnostic 44.05 39.64 40.32 39.20

Note: All values are considered on consolidated basis

All values except for FY24 value of Agilasd Q1FY25 quarterly numbers of all the companies are restated as per CRISIL
standards

For Agilus Diagnostics, Operating EBITDA margin which is as reported by Fortis Healthcare Ltd. for its Agilus diagnostic
business in its Q4FY24 and Q1FY25 investorgmetion has been used for FY24 and Q1FY25 respectively

OPBDIT margin = OPBDIT/ Operating income

Source: Annual reports, Investor Presentation, CRISIL MI&A

EBITDA Margin (%)

EBITDA Margin (%) FY22 FY23 FY24 Q1FY25
Agilus Diagnostics 26.55 19.48 15.30* 16.10*
Dr Lal PathLabs 29.15 26.00 29.95 31.67
Metropolis Healthcare 29.41 26.63 24.34 25.94
Suraksha Diagnostics 29.24 24.97 33.66 35.77
Thyrocare 44.69 24.05 24.94 29.48
Vijaya Diagnostic 46.83 41.68 44.70 41.48

Note: All valuesare considered on consolidated basis

All values except for FY24 value of Agilus and Q1FY25 quarterly numbers of all the companies are restated as per CRISIL
standards

* For Agilus Diagnostics, Operating EBITDA margin which is as reported by Fortis Hea#thaoa. for its Agilus diagnostic
business in its Q4FY24 and Q1FY25 investor presentation has been used for FY24 and Q1FY25 respectively
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EBITDA margin = EBITDA / Operating income
Source: Annual reports, Investor Presentation, CRISIL MI&A

. Suraksha Diagnostics reported the second highest EBITDA margin of 33.66% among the
considered peers for FY24.

PAT Margin (%)

PAT Margin (%) FY22 FY23 FY24 Q1FY25
Agilus Diagnostics 34.56 8.65 NA NA
Dr Lal PathLabs 16.78 11.95 16.27 17.91
Metropolis 17.48 12.49 10.64 12.16
Healthcare

Suraksha Diagnostic 9.33 3.19 10.57 12.62
Thyrocare 29.82 12.21 12.15 15.26
Vijaya Diagnostic 23.93 18.55 21.84 20.17

Note: NA: Not Available

All values except for QLFY25 quarterly numbers of allctvapanies are restated as per CRISIL standards
All values are considered on consolidated basis

PAT margin = PAT / Operating income

Source: Annual reports, Investor Presentation, CRISIL MI&A

Gearing

Gearing (Times) FY22 FY23 FY24
Agilus Diagnostics 0.00 0.00 NA
Dr Lal PathLabs 0.59 0.30 0.08
Metropolis 3.58 0.49 0.00
Healthcare

Suraksha 0.13 0.09 0.05
Diagnostics

Thyrocare 0.00 0.00 0.05
Vijaya Diagnostic 0.00 0.00 0.00

Note: NA: Not Available

All values are considered @onsolidated basis

Gearing = Total debt / Tangible net worth

Source: Annual reports, Investor Presentation, CRISIL MI&A

Net Debt / Equity

Net Debt / Equity Net Debt / Equity (Including Intangible
assets)
FY22 FY23 FY24 FY22 FY23 FY24
Agilus 0.00 0.00 NA 0.00 0.00 NA
Diagnostics
Dr Lal PathLabs | 0.00 0.00 0.00 0.00 0.00 0.00
Metropolis 2.85 1.15 0.47 0.23 0.19 0.11
Healthcare
Suraksha 0.38 0.27 0.20 0.37 0.27 0.20
Diagnostics
Thyrocare 0.02 0.01 0.08 0.01 0.01 0.06
Vijaya Diagnostic| 0.00 0.24 0.35 0.00 0.23 0.28

Note: NA: Not Available

All values are considered on consolidated basis

0.00 for companies that have negative net debt

Net Debt / Equity = (Total debt + lease liabilitie3otal cash and Bank balances) / tangible networth.

Tangible Networth = Total paidip equity share capital + reservesntangible assets

Net Debt / Equity (including intangible assets) = (Total debeask liabilities-Total cash and Bank balances) / total equity
(tangible networth + intangible assets)

Source: Annual reports, Investor Presentation, CRISIL MI&A

Quick Ratio, Interest Coverage, NCA / Debt

Quick Ratio Interest Coverage NCA/Debt
FY2 | FY2 | FY24 | Fy22 | FY23 | FY24 | FY22 | FY23 | FY24
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uick Ratio Interest Coverage NCA/Debt
2 3

Agilus 212 | 1.73 | NA | 46.46| 17.00 NA 282.09 | 72.68 NA
Diagnostics

AN

Dr. Lal 1.62| 2.00 | 2.38 | 20.42| 14.16 | 23.11 0.99 1.22 3.66
PathLabs

Metropolis | 1.10 | 0.92 | 1.10 | 15.47 | 9.77 10.65 0.92 2.42 NM
Healthcare

Suraksha | 1.43| 159 | 1.66 | 7.38 5.20 8.29 2.59 2.69 6.45
Diagnostics

Thyrocare | 3.66 | 2.48 | 256 | 111.3| 27.47 | 27.27 NM NM 0.98

8

Vijaya 3.20| 3.99 | 2.77 | 13.17| 9.37 9.99 | 257.41 NM NM
Diagnostic

Note: NA: Not Available

NM: Not meaningful, as debt in FY24 was nil

All values are considered on consolidated basis

Quick ratio = (current assets total inventory- receivables (more than 6 months)) / current liabilities

Interest coverage = profit before depreciation, interest and tax (PBDIT)/ interest and finance charges
NCA/debt = net cash accruals / total debt

Net cash accruals = accretion to reserves + depreciation + miscellaneous expensesaffrittBion-cash adjustment
Accretion to reserves = PATdividend

Total Debt = shorterm debt + longterm debt

Source: Annualeports, Investor Presentation, CRISIL MI&A

Return ratios (FY24)

Return on Assets (RoOA)

RoA FY22 FY23 FY24
Agilus Diagnostics 2.98 2.19 NA

Dr Lal PathLabs 3.44 2.72 2.84
Metropolis Healthcare 3.65 2.64 2.35
Suraksha Diagnostics 1.07 0.85 0.88
Thyrocare 2.03 1.56 1.52
Vijaya Diagnostic 1.45 0.67 0.64

Note: NA: Not Available

All Values are restateds per CRISIL reclassification standards
All values are considered on consolidated basis

ROA = Operating income /-2ear average of grodsock

Source: Annual reports, Investor Presentation, CRISIL MI&A

Return on Capital Employed (RoCE)

RoCE RoCE
(Capital employed includes lease liabilities
but does not include Rightof-use assets)

FY22 FY23 FY24 FY22 FY23 FY24
Agilus Diagnostics| 81.15 23.62 NA 80.79 23.48 NA
Dr Lal PathLabs 50.83 40.40 51.76 51.55 41.30 51.71
Metropolis 64.95 61.72 63.60 64.03 59.69 60.66
Healthcare
Suraksha 22.92 8.92 21.95 23.11 9.05 21.46
Diagnostics
Thyrocare 61.82 22.30 24.29 64.20 23.00 24.99
Vijaya Diagnostic 40.73 27.30 34.90 39.44 26.21 32.98

Note: NA: Not Available

Values are restateds per CRISIL reclassification standards

ROCE = EBIT / (Average Tangible networttAverage total debt + Average deferred tax liability)

ROCE (Capital employed includes lease liabilities but does not include-&fight assets) = EBIT / (Average Total equity
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Average rightof-use assets Average intangible assets + Average total tdetAverage lease liability + Average deferred tax
liability).
Source: Annual reports, Investor Presentation, CRISIL MI&A

Return on Equity (RoE) / Return on Networth (RoNW)

RoE / RoNW (Considering tangible ROE / RoNW (Considering profit
networth) attri butable to the owners and including
Intangible networth)
FY22 FY23 FY24 FY22 FY23 FY24
Agilus Diagnostics 69.32 16.53 NA 34.91 6.12 NA
Dr Lal PathLabs 40.87 35.03 39.67 25.11 15.08 20.35
Metropolis 64.96 122.89 61.25 26.86 15.23 12.26
Healthcare
Suraksha Diagnostic 15.63 4.07 13.93 15.38 4.32 14.09
Thyrocare 46.88 14.97 16.22 36.93 12.16 13.34
Vijaya Diagnostic 27.16 17.02 22.62 26.52 16.71 19.77

Note:NA: Not Available

Values are restateds per CRISIL reclassification standards

ROE /RoNW (Considering tangible networth) = PAT / Average Tangible networth

ROE / RoNW (Considering profit attributable to the owners and including intangible networth) = Profit attributable to éns own
of the company / (Average equity attributable to theeswof the company)

Source: Annual reports, Investor Presentation, CRISIL MI&A

Other key ratios

Paramet Cash flow from operations / OPBDIT Free operating cash flow / OPBDIT
ers FY22 FY23 FY24 3-year FY22 FY23 FY24 3-year
average average
(Fy22- (FY22-
FY24) FY24)
Times Times Times Times Times Times Times Times
Agilus 0.72 0.80 NA 0.64 (1.36) (0.12) NA (0.46)
Diagnost
ics"
Dr Lal 0.58 0.67 0.49 0.58 0.30 0.49 0.37 0.39
PathLabs
Metropol 0.57 0.68 0.82 0.69 (1.63) 0.11 0.36 (0.38)
is
Healthca
re
Suraksha| 1.01 0.78 0.67 0.82 0.69 0.28 (0.10) 0.29
Diagnost
ics
Thyrocar 0.22 0.37 0.39 0.33 (0.07) 0.01 (0.08) (0.05)
e
Vijaya 0.71 0.75 0.71 0.72 (0.19) (0.39) (0.38) (0.32)
Diagnost
ic

Notes: NA: Not Available

" For AgilusDiagnostics, For the -§ear average cash flow from operations/ OPBDIT, FFXR3 average is considered as
FY24 numbers were not available

All values are considered on consolidated basis, and are restated as per CRISIL standards

Cashflow from operations sashflow from operations for debt servicingnterest and finance costsprincipal payments
OPBDIT = operating income cost of sales

Free operating cashflow = cashflow from operatiengsvestments in fixed assets

Source: Annual reports, CRISMI&A

Other parameters (FY24)

Face Value/ Share

Face Value / Share
FY22 FY23 FY24 Q1FY25
Agilus Diagnostics 10 10 NA NA
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Face Value / Share
FY22 FY23 FY24 Q1FY25
Dr Lal PathLabs 10 10 10 10
Metropolis Healthcare 2 2 2 2
Suraksha Diagnostics 100 100 100
Thyrocare 10 10 10 10
Vijaya Diagnostic 1 1 1 1

Note: NA: Not Available
Source:Annual reports, Quarterly reports, CRISIL MI&A

Earnings per sharebasic/diluted

Earnings per shareBasic* (Rs.) Earnings per shareDiluted* (Rs.)
FY22 FY23 | FY24 | Q1FY25 FY22 FY23 FY24 Q1FY25

Agilus 70.73 14.87 NA NA 70.21 14.76 NA NA
Diagnostics
Dr Lal PathLabs| 41.70 28.82 | 43.05 12.79 41.57 28.74 42.98 12.76
Metropolis 41.87 27.91 | 24.95 7.41 41.66 27.81 24.87 7.37
Healthcare
Suraksha 301.80 | 94.43 | 342.41 1.49 244.17 76.40 277.02 1.49
Diagnostics%
Thyrocare 33.30 12.16 | 13.42 4.52 33.25 12.14 13.40 4.51
Vijaya 10.76 8.29 | 11.62 3.06 10.69 8.26 11.59 3.05
Diagnostic

Note: NA: Not Available

* Earnings per share (Basic/Diluted) for all the companies except Surakalgaostics is as reported by the companies in its
annual reports

% For Suraksha Diagnostics, EPS for Q1FY25 is as reported by the company in its QLFY25 quarterly report and EPS for FY22,
FY23 and FY24 calculated as follows

EPSBasic= Profit attributable & the owners of the parent/Equity shares

EPSDiluted= Profit attributable to the owners of the parent / (Equity shares + Instruments entirely equity in nature)

For Suraksha Diagnostics, Pursuant to resolution passed by the Board and Shareholders dasgd2024knd 17 May 2024,
respectively, each equity shares of face value of Rs 100 each of Holding Company has been split into fifty equityasieares of f
value of Rs 2 each. Accordingly, the issued, subscribed, aneupasdpital of Holding Company has dye subdivided from
6,90,000 equity shares of face value of Rs 100 each to 3,45,00,000 equity shares of face value of Rs 2 each. Subseduent to pe
end March 31, 2024, the Holding Company has allotted 86,24,997 equity shares of Rs.2 each as borinpshaoeton of 1

bonus equity shares of Rs. 2 each for every four equity share of Rs 2 each. This has been approved by Board and Simareholders
15 May 2024 and 17 May 2024, respectively. Basis this, using the formula (equity attributable to the dthreecompany /
weighted average number of equity shares outstanding during the year) the Book ValueB@&iWiluted comes out to be Rs.

33.66. Post this corporate action, the company reported theBaRE and EPDiluted to be Rs. 4.43

Source:Annual reports, CRISIL MI&A

Book Value-Basic/Diluted

Book value (NAV)-Basic (Rs.) Book value (NAV)- Diluted
(Rs.)

FY22 FY23 FY24 FY24
Agilus 237.95 248.08 NA N.Ap
Diagnostics
Dr Lal PathLabs 180.17 199.87 221.53 N.Ap
Metropolis 173.56 192.97 213.98 N.Ap
Healthcare
Suraksha 2,113.65 2,259.80 2,600.12 2,103.61
Diagnostics
Thyrocare 99.54 100.94 99.48 N.Ap
Vijaya Diagnostic 45.92 53.37 64.21 N.Ap

Note: N.Ap: Not Applicable

All values are considered on a consolidated basis

BookValue(NAV)Basic = (Equity attributable to the owners of the company) / (Total paid up equity share capital / Face value
per share)

Book Value(NAVDiluted = (Equity attributable to the owners of the company) / (Total equity shares + Instruments entirely
equity in nature)

Source:Annual reports, CRISIL MI&

Other key parameters
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Operating income per test

Operating income / test FY22 FY23 FY24 Q1FY25
(Rs)
Agilus Diagnostics” 363.33 345.04 343.00 345.77
Dr Lal PathLabs 316.35 279.06 284.74 285.26
Metropolis Healthcare 472.43 453.84 503.21 497.39
Suraksha Diagnostics 447.00 367.92 365.64 384.38
Thyrocare 53.55 37.27 38.93 38.55
Vijaya Diagnostic 496.11 456.94 460.73 462.18
NA: Not available
Notes:

" For AgilusDiagnostics, Operating revenue for FY24 and Q1FY25 is considered which is as reported by Fortis Healthcare Ltd.
in its Q4FY24 and Q1FY25 investor presentation respectively

For Q1FY25, the operating Income is as reported by the company in its quarterigiéits and has not been restated as per
CRISIL Standards

Values are rounded off to the nearest zero decimal value for consistency, as not all companies report the values losibigle or
decimal. CRISIL has calculated the numbers using operating ina@hieh has been restated as per CRISIL standards, and used
the test numbers reported by the respective companies

Values are calculated using (operating income / no. of tests conducted)

Operating income for all the players is consideredcconsolidated basis

Source: Annual reports, Company Documents, CRISIL MI&A

. Among the players considered, Suraksha Diagnostics reported third highest operating income
per test of Rs. 365.64 in FY24.

Operating income per accession

Operating income/ FY22 FY23 FY24 Q1FY25
patient (Rs)

Agilus Diagnostics” 750.09 811.11 836.59 857.50
Dr Lal PathLabs 764.80 750.03 806.75 835.97
Metropolis Healthcare 916.66 941.16 1,006.42 1,030.77
Suraksha Diagnostics 1,317.81 1,711.58 1,922.44 2,146.01
Thyrocare 361.92 342.25 381.59 382.71
Vijaya Diagnostic 1,277.26 1,444.10 1,543.11 1,627.26

NA: Not available

Notes:

" For AgilusDiagnostics, Operating revenue for FY24 and Q1FY25 is considered which is as reported by Fortis Healthcare Ltd.
in its Q4FY24 and Q1FY25 investor presentation respectively

For Q1FY25, the operating Income is as reported by the company in its quartarigiéits and has not been restated as per
CRISIL Standards

Operating income per accession is defined as revenue generated by the company per patient

Values are rounded off to the nearest zero decimal value for consistency, as not all companies refoestiresiagle or double
decimal. CRISIL has calculated the numbers using operating income, which has been restated as per CRISIL standards, and used
the test numbers reported by the respective companies

Values are calculated using (operating income /afgatients)

Operating income for all player is considered on consolidated basis.

Source: Annual reports, Company Documents, CRISIL MI&A

OPBDIT per test

OPBDIT / test (Rs) FY22 FY23 FY24 Q1FY25
Agilus Diagnostics 93.63 61.77 NA NA
Dr Lal PathLabs 85.12 67.85 77.92 80.57
Metropolis 133.96 116.82 120.41 125.10
Healthcare
Suraksha Diagnostic 128.36 89.70 120.73 130.41
Thyrocare 21.46 8.75 9.54 10.48
Vijaya Diagnostic 218.55 181.12 185.79 181.17

NA: Not available
Notes:

Q1FY250PBDIT for all the companies is calculated based on quarterly reports and has not been restated as per CRISIL Standards
OPBDIT = operating income cost of sales

Operating income for all players is considered on consolidated basis.

Values are calculated urgy (OPBDIT / no. of tests conducted)

Source: Annual reports, Company Documents, CRISIL MI&A
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OPBDIT per patient

OPBDIT/ patient (Rs) FY22 FY23 FY24 Q1FY25
Agilus Diagnostics 193.29 145.20 NA NA
Dr Lal PathLabs 205.79 182.35 220.82 236.11
Metropolis Healthcare 259.92 242.26 243.82 259.25
Suraksha Diagnostics 378.43 417.31 634.74 728.06
Thyrocare 145.03 80.34 93.49 104.00
Vijaya Diagnostic 562.68 572.41 622.25 637.89

NA: Not available
Notes:

Q1FY25 OPBDIT for all the companiescalculated based on quarterly reports and has not been restated as per CRISIL

Standards

OPBDIT = operating income cost of sales

Operating income for all players is considered on consolidated basis

Values are calculated using (OPBDIT / no. of patients)
Saurce: Annual reports, Company Documents, CRISIL MI&A

. In FY24, Suraksha Diagnostics had the highest OPBDIT/Patient of Rs. 634.74 among the
considered peers.

EBITDA per patient

EBITDA/ patient (Rs) FY22 FY23 FY24 Q1FY25

| _Agilus Diagnostics 342.24* 158.02 127.44 137.50
Dr Lal PathLabs 222.94 195.03 241.60 264.71
Metropolis Healthcare 269.55 250.65 244.98 267.34
Suraksha Diagnostics 385.28 427.40 647.10 767.53
Thyrocare 161.74 82.31 95.16 112.83
Vijaya Diagnostic 598.12 601.96 689.71 675.01

NA: Not available
Notes:

Q1FY25 EBITDA for all the companies except Agilus is calculated based on quarterly reports and has not been restated as per
CRISIL Standards

" For Agilus Diagnostics, Operating EBITDA for FY24 and Q1FY25 is considered whicheisated by Fortis Healthcare Ltd.

in its Q4FY24 investor presentation

*For Agilus, In FY22. The Value for EBITDA used for calculation includes exceptional item of Rs 3,061.43 million relaited to g

on remeasurement of previously held equity interestulia the exceptional item of Rs 3,061.43 million, EBITDA was 4,262.52

million

EBITDA = OPBDIT + noroperating income
Values are calculated using (EBITDA / no. of patients)
Source: Annual reports, Company Documents, CRISIL MI&A

. In FY24, Suraksha Diagnos$ had the second highest EBITDA/Patient of Rs. 647.10 among
the considered peers.
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OUR BUSINESS

Some of the information in the following section, i nc
contfairmdaorodk i ng st at ement s t hat involve ri sLksokdmde¢g wun-c
Stat ement § foon apadge cussion of the risks and uncertai
Factopsu@doonr a discuastonsofhaeatrmaynaffect our busine:
of operations. Our actwual results may dif felroakitregial
statements. Our fiscal year enslistonaMpachiddl of Fiusd
mont hs ended March 31 of that year. Unl ess ot her wise
information included herein is based on our 2Re2s3t at ed
and 2024 i ncHruodsepde cit ms t hiFor further information, s e
Informati dah2 on page

Unl ess ot herwise indicated, industry and market data
“As s es s ment of the diagiOateber2ds2 4i dihset r“yCRiIBSILnRiep drdd
released by CRIDIL CMI&A,L didniviedi or x cl ubyouvGompanyc o mmi s s
in comnmnection with the Offer, pursuamtast onwtdliel a(RIeS loln
the website of our Companyredtatvwmowut. Siseufriaaktseh aoefRetdle @ mf i h
He r rPirnogs ptdl the BidfOffer ClosingDate The data included herein inclu
Report and mawr dhearveed bbeye nu sref or t he purposes of pres
infmatri on (which may be relevant for the proposed OfFf

Unl es s ot her wi s e indicated, financial, operational,
CRISIL Report and icntc ltuod eadn yh epraeritni cwuilt ahr ryeesgore r e f er s t
cal endar year. For -fmramweal i-Rigsokt wkad to aPcstossepaesctoufs tdhiissc
information from the CRISIL Refpomtt wdiQ@Qfhf dimasarmd emo pmie
paid for by our Company on behalf of the Selling Shari
reliance on such information for making an” iomv epsatgnee nt
69 We have also included various operational and fina
which have not been derived from our Restated Cons ol
and presentathenopgraewvmenwlf and financial performanc
estimates wused in such calculation, may vary from tha
Unl es s ot her wi s e indicat ed tohri st hsee cadmtneg x tr e telh@emwies e t
“our Company” are to Suraksha Diagnostic Limited on a
“us 7, “our”, are to Suraksha Diagnostic Limited and o

OVERI EW

We of fertop adame egrated solution for pathology and rad:
our customers through our extensive operational net wo
8 sattablirt@deloorciaetsed with ouanlidagrnt omteirec toarcthepdd)nts wh
diagnosticloshempil es codhection centlese (pPO2Mmaactogs rahe

of West Bengal, Biahyaar., FAcsr1s adng t ainlds Mefg h@Qiurr olppeerraattiioonnaal
Ne t wWo rokne p2aGg2r central reference laboratory has an ac
Pat hol3mwgi sotusr, 1l aboratories hold NatidonCall i Aacrte dint altaibo

(NABL) 3onfd our advanced diagnostic centres hold Nation
ProviNABH) (dccrediltuantei o3n@sh4 , Asum fdiagnostididpelendlrieni al
chambers hosting 750+ special iDuaed hd&geectharosntth@® Dpea ti ioedn te
we conductedl amprbxomated tys sOe.rvBilnlgi oanp ppraotxiiemha¥#dse layn d d
of our reveaetnuwuenfrdédmompemr core geograpburilkegl kadhta Fd s
2024, we conducted approximately 5.98 million tests

95 . %80f our revenue from oper aKtoiloknast af raonnd otuhr® ucroerset goef

radiology equipment consists Jouneg242@2T4 ,a nadurl 30 pMRrla tniaoc
comprises a diagnostic center network of (i) 1le3 hub c
collections, basic and advanced radiology telslts; and
medium centers, 23 small centprreisvaarmrd pRARBR)mretrasdhsil po f(wh ia ¢
are equipped tloo gcyo nsdauneptl ea lclo Iplaetchtoi on and certain basi
l6sbample collection centres (primarily franchised); a
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laboratory; and (11) 8 doactaetleldi twei tlha bcoerrattaoirni ehsu bwhci ecnht
OperationalpaNg3 wolOruk” Company’s mar ket share in the di
India was 1.15% to 1.30% in Fiscalli 2i0t2e4d whhaewe aas marek es
5.30% to 5.70% 1inpadrttsh mang dira mamdk eV¥i jiaayea Diagnostic C
2.20% to 2.50% in its @MouoremacClRdtS] Li Repol &) Wela s mdpd
of far ecedbmprehensive range of 2,300+ tests tUhag JSOver
2024. Our diagnostic test menu included (a) 788 rout
hematolodbgpetoal i zed spastulcchl oagsy atdevsanced biochemistry,
pat hol og?%6lpaasnidc /(ibn)t er me di ate r adi-rodyypysg,y uwletsrt®BS Gmmgeri anpgh
and computer i Zé&d) tsocindbmBst atposheye d “r adi obhgrpygtiestesonahceas
(MRT) scans and s peciuvanlei z2e@dR 4C Tt asbclaen sb,e laosw odfe pi ct s t he
of our services offered for the periods indicated:
Particulars Three mont Fiscal 2 Fiscal 2 Fiscal 2

endkiune 2|

Revern% of |Reveil% of Revel% of Revel % oTot

(in Reveny(in Revenuy(in Reveny(in Revenu

millifrom millifrom millifrom millifrom

Operat Operat Operat Operat
(in %) (in %) (in %) (in %)

Radiology 282.52 46.52| 1,006.72 46.03| 841.31 44.25| 697.32 31.24
Pathology 302.14 49.75| 1,165.81 53.30| 1,024.57 53.89| 797.00 35.71
Doctor 22.56 3.70 10.62 0.49 - - - -
Consultation
Covid tests 0.21 0.03 3.94 0.18 35.46 1.87| 737.60 33.05
Total 607.32 100.00| 2,187.09 100.00| 1,901.34 100.00| 2,231.93 100.00

* Doctor Consultation services were offered but no revenue was generated for the relevant periods.

We DbDelievombhatatti ba of our strong brand position dri
geography, extensive mnetwork and reputation for pr oy
continue to grow our bus ianneds sie aisnt hKlonl dkiaat m manrdk ertesmaai nndi n
the growth of the industry.

We offered a comprehensive r e of 2,300+)Jtonset30that
2024 .diQQugrnos tic test menu 1in ded (a) 788 routine poz:
hematolodbgtpyetoalized pathol ogy t e shtiss tsoupcaht hmosll cegcduyl aama e d
pat hol og?Wk6ltaasnide /(ibn)t er me d e 8t e 1 adproahygsg,f rwlm rbEaSsGinco gxr a p h
and computer i Zé&d) tsocimdbmBst atposheye d “radi ol ogy tests such as
(MRT) scans and spedumaki 20d24CT Oucansa,dsowd ogfyoft q1d p@GE na
MR 1 ma cFhoirn etsh.ree month period 48d@dK%owme re,e n1®k2 4,r owme
4 6% of our revenue O0ffr conMi roandi orleovgeyl Qaantd st .mF iCOVAID 2 02 4,
derived 5Fed3C%uef fowdm. p3thhofoguy revenue from radiolc
from CIOWVItbests. We believe our combined offering of p
526t ests pWa Pplaga emtovide avnade cai nbart oi aodn sspeercvtircuems ,of cus 't
aimed at prediction/early detection of diseases.

In addition to integrated pathology and radiology tes
services via onla neuranadusotfdrmhe mse unodldorf a usri ndg laeg nrosd fi ct
which IBpwdgclinic chambers Jhwmseg iD@2F50Fhdocdcootrssr s ast

range across s psepceicailatliteise s a nsdu c hhn paess , ¢ adredrinpaltooglyo,g yp e drih
oncology, a®dmodphrofogwylyclinic chambers housed 1in
consultatiompasaerencesormnabience through holistic inte
right to a patient’s pBsestringtoppolretadingesotbigher ¢
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Set out b

the majority of our revenues from the B2C s
touchpoints or use our home <collection serv
cs . OubuBe2MW8Iogmentircorvenue from amadration
eanue from vheeetmonshfperitbdwhndddwkbubel 3 @ye
ust built among the purbd,i cowemrd dcdcea dreesd,i cqpda I
and experience gained. Over the years, we h
and our focus on offering superiorl ednicaegno st
ary trust & commit ment towards diagnostic

t serviyxyeZda 24GhHaemrtma Iindi2a023 and 2022 respoce
2021 byCohgr Wesl & BAewadedsshiamd for “best cus
lity in service delivery’” by ABP News in 201

The diagnosti-gssgpionkdeu shadels, hadbpecially in the field

approach for diagnostic testing and laboratory servi
receives and mdoomaddsrs smphkedd pacbdil ecat amnds send the

central faciSouryc ef:orCRiInSalily sRhepp @plaGgMWe dhave 1 mplemented

based “hub and spoke’ modelf whciaclhe ,p reonvaibdl eess girnecarteears eedc
procedures, and enhances our brand penetration throu
Samples are collected across multiple |1 doatidimgnwsth
testing. Al 1 of our diagnostic centres offer integra
one roof) with s maslpo ken dt)emmeddiiifetusm i cnegn tpraetsh o(lcgy tests a
radiol cagnyd tleasrtgtuk caéd mtees € {¢ring pathology tests, Dbasic
As Joufne 2024, our operational net work compr,i swhi @ah di a
are equipped to conduct all pathology sample collecti
diagnostic cent rldme dwhuinc he einntcelrusd e 2c3urs mal 1 centres and
private pRP’t)n emosdheilp, (Which are equipped to conduct al
basic radiology tdovsmpFarctbbrestupportedt bys (primar:i
network of (i) our flagshng ¢en)r 81l saeétieomceaeclchdb bva a tho
certain hub c¢e ntOpeesr.a tF oorn”adl o tN2ept Buwgogr ks e e

elow are certain key performance indicators

t hyeears indicated:

KPIs Unit June Fiscal 2024 Fiscal 2023 Fiscal 2022
30, 2024
Financial
R . (X 607.32 2,187.09 1,901.34 2,231.93
evenue from operatiohs -

million)
Restated profit for the yegperioct miII(io:) 76.67 231.27 60.65 208.24
EBITDA3 _ ( 4 217.21 736.18 474.79 652.53

million)
EBITDA Margin4 % 35.77 33.66 24.97 29.24
Return on Equity % 4.3% 14.09 4.32 15.38
Return on Capital Employéed % 6.32 21.46 9.05 23.11
Net debt/equity - 0.16 0.20 0.27 0.37
Average revenue per patiént (X 1,922.44 1,711.58 131781

2,146.01
(X 12.39 45.56 44.22 54.44

Average revenue per ceritre -

million)
EBITDA per patient?® ( | 767.53 647.10 427.40 385.28
Operational
Number of tests per patiéht Unit 5.58 5.26 4.65 2.95
Revenue generated from East In % 100 100 100 100
B2C revenues % 93.48 93.83 96.01 95.56
B2B revenues % 6.52 6.17 3.99 4.44
Revenue from radiology % 46.52 46.03 44.25 31.24
Revenue from pathology % 49.75 53.30 53.89 35.71
Revenue from COVIEL9 tests % 0.03 0.18 1.86 33.05
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Number of Centres Unit 49 48 43 41
Number of Laboratories Unit 9 9 8 7
Number of NABLaccredited labs Unit 3 3 3 3
Number of patients served million 0.28 1.14 1.11 1.69
Number of patients served p Unit| 5776 23,701 25,834 41,309
centre

Number of tests performed million 158 5.98 5.17 4.99
Number of Small centrés Unit 23 23 19 18
Number of Medium centré% Unit 11 10 10 10
Number of Large centré&s Unit 13 13 12 12
Number of public privatd .

partnership® Unit 2 2 2 L
Customer touch points

- Number of Centres Unit 49 48 43 41
- Collection Centres Unit 161 142 123 111
- Company Owned Collectio .

Centres Unit 5 4 8 2
Total Unit 215 194 174 154
Number _of doctor_s(rad_lolog!sts, Unit 278 283 234 186
pathologists and microbiologists)

- Radiologists Unit 255 260 209 156
- Pathologists Unit 19 19 22 27
- Microbiologists Unit 4 4 3 3
Number of CT machines Unit 24 24 23 23
Number of MRImachines Unit 13 13 12 12

#Not annualised

Notes:

1. Revenue from operations = Revenue from operations

2. Restated profit for the ydperiod= Profit after Tax

3. EBITDA is calculated as restated profit for the ypariod plus Exceptional items, tax expenses, finance costs, depreciation, and
amortization expense

4. EBITDA Margin is the percentage of EBITDA divided by revenue from operations

5. Return on equity is calculated as restated profit for the year attributableriers of the parent divided by average equity attributable to
owners of the parent

6. Return on capital employed is calcul at ed a slpedodlpeefrocreen ttaagxe eoxfp eEnBsl
and finance ycoavesr)a gdei vciadpeidt abl empl oyed (i.e., total equity plus
excluding right of us e andintangible asseisdinderdevelopmentn t angi bl e asset s

7. Net Debt to equity is calculated as net debt (i.e., total borrowings andlilaitites less cash and bank balances) divided by total equity

8. Average revenue per patient is calculated as revenue from operations divided by the number of paédnts ser

9. Average revenue per centre is calculated as Revenue from operations divided by number of centers

10. EBIDTA per Patient is calculated as EBITDA divided by the number of patients served

11. Number of tests per patient visit is calculated as numkestsf divided by number of patients served

12. Small centres means centres whose offerings include U&@, éardio, sample collection

13. Medium centres means centres whose offerings include CT scan, 8Geatdio, sample collection

14. Large cents means centres whose offerings include MRI, CT scan, U&S, &ardio, sample collection.

15. Our Company currently operates 2 centres under pyoliate partnership model: (i) in Shillong through our Subsidiary, Suraksha
Salvia LLPthat provides diagnostic serviceand (ii) at Kolkata, West Bengal, through partnership between a medical college and hospital
and our Promoter Group entity and Group Company, Suraksha Diagnostic & Eye Centre Private Limited, which is managediyaoyr Co
that provides diagnostic services

Dr . Somnatdadl Chgltalficetr IKemaKre j rbwall f ul 1y comprehensive

Kol kat a, under t he ‘“Suraksha’ brand 1in 1992. The ce
diagnostics Thedeind agmoestoef centre was operated under ¢
& Eye Centre Private Limited, whicBPuwafomptaayenshuir
promoted by Dr. SCrhmantaln J@m ahtt t eMajneaeg,i nogurDi rect or , and
Managing Director anldrSOhnneft hE xCchcauttiewe e@f fhiacse rmor e t ha
also h an experience of over 28 years 1in the field
diagno ics business uhd@e6s hdeis Smo atkiovien *Cfbfriachie drE saénnde e
been g ded by and benefitted from her experience.

Th
thr o

o
I=l]
-

h of our Company has also benefitted from o
heir Iinvestment ent i tfyr,o ml n2d0ila3 2t002 02 OLIi6émi taendd,
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through their investment entities, Orbi Med
to OrbiMed Asia

I1 Maurifoesstdmifuad,

Suraksha
Diagnostic
Limited (SDL)

Suraksha
Specialty LLP
(SDL — 99.99%)
(Dr. Somnath

Chatterjee —
0.01%)

Suraksha Salvia
LLP

(Suraksha
Specialty LLP —
60%)
(Salvia Global LLP
)

Suraksha Radiology Private
Asian Institute of Limited

Immunology & (SDL — 74%)

(Suraksha Diagnostic & Eye Centre
(SDL - 60%) Private Limited— 26%)

Rheumatology LLP

(Dr. Parthajit Das
20%) (Mr.
Ajoyendra Nath
Chattopadhyay —
20%)
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STRENGTHS
Our strengths include:

e Diagnostic chain with in eastern India well positioned to leverage gropglortunity for organized
diagnostic chains in the diagnostic services markets in eastern aneasttn India

Track record of profitability and financial performance

Integrated diagnostics provider with es®p solution offering pathology and radaigy testing, and
medical consultation services

Technologically advanced clinical infrastructure and trained perspnoing diagnostic services
Commitment to quality driving high individual consumer business share and customer retention
Management team with relevant industry experience

Diagnostic chain in eastern India well positioned to
chains in the diagnostic s-eavieren mhndikets in eastern

We reagompwded annualCAGR)wool 20t 87U COVI Permsecwdenomet
Fiscals 20We2 haanvde 2b0u2i4lt an extensive operational net w
Assam, and MdJdghal @044, Ashrofdi agnostic centres also ho
specialized doctors for patient convenience.

©v wn

As of Fiscal 2024, the market share of our Company e
such as Dr. Lali cPh thasaba mhamketeds wahre of 5.30% to 5.7
and Vijaya Diagnostic Centre Limited which has a mark
IndSauyr de: CRInS Ipla0gRee pPhVer b el ievehe¢thdsoomdfortgrowth in

We believe that the combination of our dominant posit

extensive network and reputation for promwtiidnwme tqu agdrd
our business 1in Kolkata and w®amd¢i dinnlg ama smarkredisamnan c
the tailwinds for organizedgrdawigmgsdafi ct tchadinasgnas ttihce
ceastermnand eraar I ndia.

Track record of profitability and financial perfor ma

We believe our dominant position (as described above)
of profitability and finaddioawli nge ffi mmmanad, pags adneh@n

(in I million

Particul Three mg Fiscal 2 Fiscal 2 Fiscal 2
period en
30, 20°:
Tot al inco 618. 2,22 1,93 2,25
Restated p 76. 231. 60 . 208.
yelagperiod
EBI TDA* 217. 736. 474. 652.
*EBITDA is calculated as restated profit for the yeaworpliwsatdoaepi

ex pense.

On account of our consistent financial performance,
evidenced by our net debt to equity ratio

Particul As Jautn e Fiscal 2 Fiscal 2 Fiscal 2
2024
Ne t debt 0.1 0. 2 0. 7 0. 7
ratio?”

"Net debt to equity ratio is calculated as net debt (i.e., total borrowings andligbitiies less cash and bank balances) divided by total
equity

Our Company reported CAGR in profit after tax and EBITDA of 5.38% and 6.22% betwesgdis 2022 and
Fiscals 2024.
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tegrated diagnostiops splavidar offfeehiagepat hol ogy an,
consultation services

We offer a comprehensive range of 2,300+ tJeusntgs 3tOhat
024 .diQQugrnostic test menu included (a) 788 routine pz:
ematoloobgpetoal i pgd peshe such ashiasdwopnrmd dnbollbeecoucl haermid s
at hol ogWhglaasnidc /(ibn)t er me di at e r adiroaysg,y USG,t salmdd n@T nsgc -
dvanced radiology tests such asunMRI2 8sdcda ntshraened nsomet chi ap
nded June 30, 20@#8,o0owr deveinvedd HOomSfar hobowguue fr on
nd0O3% .of our reved®We tERsw mFICOV¥dD 2024, we derived 53.
athology, 46.03% of our revenue from 9 atdeisotlso.gy and 0

We Dbelieve that a key differentiating factoroufror our
of fering of omnichannel me dical consultation service
chamberJsunAs2®d4d, our di agnols@piocl yccelnitnriecs chhoaunsbee r s h o s t i
Such diagnost iicc aclelnyt rbeest wheoeuns e2 ttyop 6 pol yclinic chambert
across almost aldpsopiexlitail ¢ s ,e swhinadh siupelrudes pediatri

surgeons, cardi ol ogissptesc,isamleilisrtast o ghs ttmat ehdgsupeyr onc <
and nephrologists.

We believe our asbhiolpi tdyi atgmoprtdwi deowlaurtd ons is an 1 mpor:t
t heir diagnostic service previsderOQurhelnpseguated oéfer
radiology and medical consultation under a single 1 0«
and adds to patient convenience.

As a result s eiltl ipnrge soepnptosr tcdrnobsysyb ¢ bowsparcamdeearc e

Company Revenue|Revenue Patients |[Tests

pati@®nt|l 28 cen‘tre pati‘ent
June 30, 2024 2,146.01 67.48 5,776 5.58
Fiscal 2024 1, 92 243, 23,701 5.26
Fiscal 2023 1,711.58 237.67 25,834 4.65
Fis2022 1,317.81 318.85 41,309 2.95
'Test per patient is calculated as no. of tests conducted in a yea
’Revenue per patient is calculated as operating income divided by
‘SRevenue per lab is calculated as operating income divided by tota
‘Patients per centre is calcul at ede natsr enso.( coys tpoanteire nttosu cshe rpvoeidn tdsi)v.i d
* Values mentioned in the table are rounded off to nearest zero de
We aim to provide customers quality, hygienic and r
affordable prices. Our cluster based “hub and spoke!
locations within a@ ¢thbeoratoforsddbrvdiggnosdéuac testin
increased consistency 1in our testing procedures, and
more cust omnseerrsv eidn aurnedaesr. For ad dppketi anondef bdbus e dhuwlb
Diagnostic TCennhRPANE?t wbrbur centres offer i1integrated
radiology tests under one roof) with spokebasind raemsd of
intermediate radiofagy tbadt CTsuahdahubSGenxres offer
specialized), basic and advanced radiology tests suc
specialiskdnT20A4, obur operational net work consists
centres, which are equipped to collect all pathology
(1i1) “spoke’ diagnobIimedicoeemtterress, (2w3h iscrha liln ccleundterse s and
pubpiicvate pPaPrPt)n enrosdheilp) ,( “whi ch are equipped to collect
radiology tests,] 6f6élmrmtphHer csoupporttieod beydnt;r easn d( par ilmabr a1l
network of (i) our flagship central r1efes#leomrcae elda bwa rt aht
certain hub centres.
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hnol ogically advanced clinipabviddfagagsotsitdes wreae and

e we have been at the forefront of technolo
o adopt to the latest technologies in the di
¢ heniovleo ghiieggh aquuda lrietcy and reliable diagnostic
by 500+ medical equipment offering a test n
samples and olvede s5,r0a0di slcagmy e@aquiapme wth i cdhn d
hines, which we believe represe2nitolthtcordyw adi
ct2o5rsa,di ohagi ottsher r epoSr2t@ientgt ad oncetdosrtsa, € Kannidna lour oper
tworkunas2024.

flagship central reference laboratory located 1in

houses a fully awthaing ¢ eldio gd e & n apbhlye mw itrtohd rotaained etnr a

ALsCMS-MY” ) (, genganersat iaonnd sneeqrute nacfi ngumrc alpatbaod a
c

r
et ,
ectr c

1 d NABI aonudr ad ed diagnostic centres hold NABH
use digital pathology antesrtAllficinlradditelldggemero
digital platform enabling us to report cases from
nsiderably. Peehaveviewdioduaalld |[bigggh reporting. Our M
5T to 3T. We 8lsocoffflescapstoWéd28elieve all of t h

tic

oviding high quality and reliable diagnos ser viec

laite vewitrhg t o our contistawmdingvestimentonamd ps havel
al technolbhQRI Wehidbkrer sHedal ahcare InBostoBetltkman
ns Healthineers, Wi, pBd oGl dHe BIPtLh Merdd ,c al i dTM&rthineou >
s Carestream Health India, Roche Diagnostics I r
ns oAAEhtnéropriRes, we have been at t hien gf otrheef rlomtte s
al technologies across our operational networ k.

o0 o0
—— 5 - o
o =0 0 o0 o

r diagnostic centre operations are supported by the
ch as our Laboratory I nlfloMSmat fad i ¥MdnBgdmodogyd ndu
st eRI§SyPi‘cture Archive and PCAOGBSnuminada tEindre rPpystsemsRes o

(ERP) system. These enable us to streamline operatio:

fu

nctioamfifhiggi amtd utilisation -bAfoemmatisoudne2hIigdory de

Commi t ment to quality driving high individual <consume

We have built a trusted,chaighe quudin ttyhevnvddstwdebdbdbe :
high repead4dP, adred of hovpri mary contribution of the B2
which93w% 8 three month per93d8233Wwded FumedBO2AaRH2026,
and 95.56% iOnv eki stchael y20a2r2s., we have received several
brand and our focus on offering superior diagnostic s
exempl ar ymntirtunsetn t& tcoowar ds diagnostic services’ and ‘e
service inbpaZ¢ern4d4Ghantwtd in 2023 and 2022 respective
by the World Leadership Congress & Awards, and for 1
service delivery’” by ABPIlNews in 2019 and 2017 respec
Customers choose -astbbtasmhedobrand weimé and superior
substantial majority of our cu988%meff sowr er d nadn wa dfirmd m
forFt i2e@2A4, bedtnlgy dattributed to our B2C segment, whi
quality diagnostic services-Dewiclrti pavom dDdicodass Bofmeaxsp
-B2C Se&gmenn2I.S5gde forth bmrdioowatiisng tthaeblocontri bution of
for the periods indicated

Oufompdny % contribution olfi nt hree vB X

operations

Three months ended June 3 93.48%

Fiscal 2024 93 . %

Fiscal 2023 96.0

Fiscal 2022 95.5
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'B2C segment comprises direct cusnakmeerrss/ omd iRIB ss evdime mtr ec o nhper ipsrei sm
corporate bodies, where the management of hea-la kse n raen di misotti ttuhtei qmast
customers. It also includes diagnostics tests as a part of clinicc
NFor our Company, B2C includes PPP revenue of approximately 2%.

Please see below the relevant data itnhrrecel amoi notnh st oe nr dep
30, 2024, and Fiscals 2024, 2023 and 2022
Particulars Three months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended June 30, 2024
Repeat rate (in %) 52.23 49.43 45.20 26.76
Revenue generated from repe 272.10 953.80 768.60 677.21
cust omemillion) (i n %
% contribution of repeat custome 46.54 43.68 40.45 30.38
in revenue from operations (in %)
New customers added in th 135,269 577,474 610,969 1,243,318
financial period specified

We focus on a <customer centric approach to deliveri:i
increasing customer retention. Our diagnostic centres
which include noquitmemdenti gni m fr ewlbatk area, physical i1
equipment For convenience -dafldodrscemnsitomer suchvea pr be
sampl es, house calls and varioawstdel ceaty cecand SMS¢ e £m
to test reports. Our home collection service allows s
their homes or offices. We believe our f otcyu sd ioang ntohset icc
services, integeated safvast¢trmodalgeg and customer expe
net work and hemaldosl liamc thiiggrh,er brand recall in our <co
share -0fi wua$komers leading to sticky individual con
competitors.

Management team with relevant industry experience

Were led by a team of experienced professionals with
for t-beovwiamg Indian diagnostic market. Me mber s of o
healthcare industryhipndyeunntdbke Lt heirséecaedel years, v
both the productivity and efficiency of our net wor k.

Several key members of our managementNotixaeamutnvkydiNmg
Independent ( N0 miCnhei ee)f  [Fiirneacntcol a | Of ficer and Comp a
functional/industry experienceChalin nphanr taincdiMlaarra,g i mwgr DH a
Dr . Somnath ChatBrjacges lbads emprea ithadmrms imy.t hO@uudi Bgamas t
Managing Director and Chief BEx8e cyetairsxp@ffiiceaer, i Ri tt e
industry and i1is presently QwndiMagld ohegibms i2nogssse Ou fFodge c
Boaafd Directors includes a combination of management
combination of our experienced Board of Directors an
capitalize on future growth opportunities.

STRAGEES
Our strategies include:

Strengthen our position in our core geography i.e. Kolkata and the rest of West Bengal

Expand beyond our core markets in adjacent geographies of eastern arehsteth India.

Supplement organic growth wittelective acquisitions

Leverage technology to elevate customer experience

Augmenting medical consultation services offered through polyclinic chambers at our diagnostic centres
to boost our revenue

e Enhance our revenue by inking businés$® u s i nB2B” sand(corporate partnerships

The aforementioned strategies have been approved by our iBdhair meeting held oduly 16, 2024.
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Strengthen our position in our core geography i. e. Ko
We intend to strengthen our presence 1in the regions i
centres are primarily located in urban regions of Kol
expand our lerriamtibasufagitons of Kolkata 1. e. Greater
perforWanalso believe that our newer centres 1in south
Our Company also plans to odughmesntt Bewmrgapsesspeecinnl ytl
southern regThasbefowhtalbl awidseep ipcrtess eonucre diins ttahmed ts t at e
the revenue derived from them in Fiscal 2024:
District Revenue in Fis cal| Numberofdiagnostic centers
North 24 Parganas 1,073.59 20
Kolkata 529.96 10
South 24 Parganas 77.00 2
Hooghly 60.33 2
Howrah 16.33 2
Jalpaiguri 32.76 2
Darjeeling 69.61 2
Nadia 83.84 1
Bardhaman* 39.80 2
Purba Mednipore 14.72 1
Cooch Behar 0.28 1

* Bardhaman district population comprises of Paschim Bardhaman and Purba Bardhaman

Approximately 25% of the diagnostic centres of our C

h a
s ¢
t h

\%
a
€

e ©» < o= & O

o= o o =

o
—_— o e

o

e been inaugurated in the last three years, and th
le of operentoat todmeffemrzpogrowth. We believe tl
mselves present significant headroom for growth.

intend to deepen our penetration and increase CUus
graphyesdpan(diing our service mnetwork by opening acd
nchisee partnerships with local entrepreneurs to 2
laboratory capacityeaeahdoltegiemen@iby)addengabahgs
s(eitwt)i ng up more hub centres to form new clusters,

and beyond our core markets ineasdfjacenkngieow.graphie

ond our core geography, we also intend to augment
tern I nedaisat earnnd Innodritah. We intend to identify such |1
arded and edtaphoshi bubedormatto lay the path for

gnostic centres 1in PRlactcnaat, e dBivhiatrhh @wmrd sGautwealhlait ti e
ns, are already working as hulb heeanlod awe2dalds ove
d our operations to Meghalaya by epteéewvang 1in
ship with the Department of Health and- Family
gnosfThesef aentMetgyghaanlda yBaa,wardaa mu | &chownet er lti ¥52% e d

revenue from operations for the Fiscal 2024.
r base as wel!l asingmpuo vieo olmet pewo flidedadbidgde yobry
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-
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focus on consolidation opportunities 1n
to these geographies, we 1 nt enodmiteos roefpl i «
) polyclinic model to drive higher numbe
iagnostic centres 1in these regions.

-+ o 53
o o~

Suppl ement organic growth with selective acquisitions

We

believe th-gualtihewawaltlandalhne diagnostic centres

radiologists and pathologists.
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We believe given our industry position and considerat
io and consolidatievi nopmanttuwmintsi. e sl nadd gthti lod wihn
ent our organic growth with selective acquisi:t
acr os se aesatsetrenr nl nadnida noopretrhat ed by pathologists
tion among annexesastengurusttememebabastoto con
hiye ve oper at ignego glrbayechwyagd otcckmtnigaolpee f fi ci ency, S 1
ng our technological capabilities and achieve

oo = O v owm
o s oo

m
s
i
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i

=
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evaluating ac
apabiftespunonds. F
e Medical and

quisition targets, we primarily ¢
or instanex, sitnnz020agwesacqueceadr
Research Trust

o o
o
-
]

Leverage technology to elevate customer experience

We believe we have been at thandoocedfrontowmd techmioda
ability to adopt to the latest technologies 1in the d
such techmolhegi ERP Wn our diagnostics operatdi ons an
operat iFoonrs further details of medical ‘afdr drngtitsal t

Technol ogically advanced «c¢linical infrastructure and
diagnost’canddnyforemeasd | o'gydre QRRa/adls 9 ¢ s pe cWei vienltye.nd t o con-
our business transformation, 1improve esutsotpo nseorl uetxipoenr ife

patients’ diagnostics mneeds through further 1integrat:
l e mrgn i

We intend to increase our touch points and engageme

initiVWet ihvaevsee a web application for our customers to e
requires and atWessaretheomstent |l yepahancing and upgr a
a smooth and seamless experience for ouroucrast omasr s .
segments and regions to supporitntaenldl idgeevnecleo pi ns oplautthiool nos;
Augmenting medical consultation services offered thr
boost our revenue

We believe that a key differentiati mglf ancetdoirc afl o rc oonusru
services via online and offline modes through our pol
holistic integration of services and offerssdabnghe fi
opportunit iJeaisngt i@ 042s4., Msr odi a gn o s@piocl yccelnitnriecs chhoaunsbee rl1 2h o
doctors. Such diagnostic centres house typically bef
polyclinics rahlgespeciosdsp ddsmobtide supwhich includes pe
surgeons, cardiol ogtssptesc,i anleiusrtosl osguicsht sa, s arnhde usmmapteorl o gi s
and nephrologists which beencaobmlee sl oocuarl dhiuabgsn of sotri cmecdei nctarle
We have long standing 7rel at i eonSsthaitpes dwoicttho rssu,c hwhdoo cvtiosri:
centres in remote areas at regular inteheamhs,edwHioahtd

to travel to metropolitan cities.

We intend to augment medical consultation services of
in order to boostserledvenngueo utrh rdoivagghn osrtasco s@chiees Wwhg.
footfalls, tests per patient, and average operating

more polyclinics in our existing diagnostic centres,
as s ocitaht euds . wi

our revendéd ub)y niewki Hg BRBs”"ij)neasnsd corporate par.

ty
3
=
]
3
[}
Q

addition to our B2C segment, iamsparttisd oWea fipsroaawi dee ve
services under the Was WeBtamBlaliglHtaheh| SGbevmenment Hea
to patients across West Bengal, Bi har, and Ass am. We
Corporatiocmptex sppridayindbes t i cbepre ViimeaMesos Beangal. Our Wi
net work enables wus to serve a number of employees o f
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revenue derived from our B2B lsaadme tto ooomt irncueesn uteo foa
last three years, we believe there is potential in th
nursing homes with outsourced radiology services.

The table below depicts our revenue getedtdrom the B2B segment in the relevant periods:

Three month period Fiscal
ended

Segmer June 30, 2024 2024 2023 2022
it Revenue [% of totalRevenue % of totalRevenue % of totalRevenue from%  of total

from revenue  |from revenue from{from revenue fromloperations ( [revenue  from

operations (from operation joperations |operations ( joperations million) operations

( illion) |operations (s ( million)

million)

B2B 39.59 6.526| 134.90 6.17% 75.84 3.99% 99.20 4.44%

We aim to f urrtehveern uien cfrrecans et hoeu rB2 B segment to further
our customer base and brand penetration. We will i mp
through 1refer rgaclnse roart iiomt.ernal 1 ead

OutGeograppiead

We offer integrated diagnostic services to our custon
across 12 cities and towns 1in the statecycowchWoeset Ben
gr owa pyit & Ir ooungrh n gfuolceuns x p a n doiucrg giew groafipdilykat a and the 7res
Bengal.

pread of our

The map below depicts the hical s
Me ghal aya, as of

geogr a
in West Bengal, Bihar  JuAss 30 2adn d

Q Diagnostic Center
o Collection Center

Thehdrtl oot s mtulmboebrucre n bsetsat thr d@rmont hs enddd 2ldkme, 30,
20 2H0202 2 :

State As of three months ended As of March 31
June 30, 2024 2024 2023 2022
West Bengal 46 45 40 39
Bihar 1 1 1 1
Assam 1 1 1 1
Meghalaya 1 1 1 -
Total 49 48 43 41
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Theh drdsoevt o turlie v ef r voem ¢ r abtgitoafiteeritch r e ¢ mont hs enHesdcdbree 3
2 0 2240,2 1240 2 2 :

(ifmi |l 1l ion)

West Bengal 579.04 2,088.19 1,839.45 2,166.13
Bihar 6.74 19.01 21.29 28.32
Assam 20.83 75.31 37.81 37.47
Meghalaya 0.71 458 2.79 -
Total 607.32 2,187.09 1,901.34 2,231.93

OuOper atNieot mwaolr k

Weof fer compr e heegmasliivtey adiida ghniogsht i ¢ ser vices in India 1
i labor

consisting of our flagship central reference at
include diagnoasmglddcetndonesenands (primarily franchis
polyclinics hosting specialized doctors for patient
spoke’ model, whereby samples amwdthohl actcddisfiroam faoar
laboratories for diagnostic testingwhddy mickalynldye,r gcous t o
cerpatithol ogy and#f opsr ervacamntdilvoeg ycur ati ve purheosescrvi dion.
prescribed tests requests from a physician, other qu:
h ome Based on the particular request, our staff at
testy amh/dact radiology tests. Samples collected eitt
services are del i wmeertewtdosthht rddadbgdtr eotuarr yl topr & ¢ dtsyspgtneastte d
requd¢s v dsckp e cdii faigencoesntt ireeo 1tl Meduwstéa endd If diteersetq u ¢ @ ficeedr b a i amrr e

compl ebhseatmp,8 er etcotuerd ftegs hap reference laboratory for
Our <centralized testignrge aatned percoocnwrmei mesn to fp rsocvaildee,s enab
testing procedures, and enhances our brand penetrati
areas, thereby improving the overall cefificuentdy ath
economies of scale in both procurement and service pr
needs.

Thehdrtlsoewt sdtelt @b osper art d towasdrdfkune¢ 2:02 4

FLAGSHIP
REFERENCE LAB

'
Lg SATELLITELAB

* -
‘ﬁx a- 7’
-
_—"'—‘ = /’
-===IZ-- >-®h - (7§
C 8
7

'
” 1
1

[ )
_____ .) - . ——
______ S— ) | e, )

PATIENT FLOW

Customer touchpoints
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Diagnostic centres
- Hub centres 13 13 12 12
- Spoke centres 23 23 19 18
(small)
- Spoke Centres 11 10 10 10
(Medium, CT
Machine)

- PPP 2 2 2 1
Total 49 48 43 41
Sample collection centres
Self-operated 5 4 8 2
Franchised 161 142 123 111
Total sample collection 166 146 131 113
centres
Total customer 215 194 174 154
touchpoints

Laboratories

Central reference 1 1 1 1
laboratory

Satellite laboratories™ 8 8 7 6
Total 9 9 8 7

~Our satellite laboratoriesare d o cat ed wi th certain hub centres for ease of operat:.i

Di agnGeniNet work

Oudi a g coesnthirteos rhpeu r poofsacli kn u s t camweerhsb uirns t i t ws t o mparkosv itdee
theamplpat idkekaghywt omecei ve r addeipoel nodgiyhmegt teasfit bteessatught . As
of une20320deh a d oab 8 Rl i a g n o s toifich i cwetnatldheusbe ntamdbs s poke’ di agnos
centwhesh ImeHudm centers, 23 small cenprevatesdp2recant
(PPP) mod@uira g ncoesnttainces desi gned 1in accordance with cert
requirements in relatioinnftroa sdtersu gtnurod avmwmd kplaacame pthys
an aim to provide our customers with uniformity of ex

HuGentres

Our hub centres are located at,Naociaat,i oBmswmdohmtniiaendn nga vt
of West Bengal, aRedc ecGmFwvabhrautnin yi n2 Ws4s,amwe established on
Town, Kol kata, which houses our most advanced equi pme
material leyputto our rev

ese areaui ppoll ¢ ot aslalmpplaeqgshod @e¢g yfor our anadvasnaad co
di okbksgmeg®™MREcans and multi slice CT scans offered by
uster in which the hub centre is located. Our hub d
ys, ultrasounds and col @r dédappltegr ., s chaingi,t aln dmaviRrhqg g m a
s t oemetvhsesrbhéude nd irreo@mtrdegy f ebryoruerd a g coesnttQruor sdbe n 6t s ®rav e

llection point for sampl Osurc dimibmog sfairnogm aor vru nidn s t3i0t u to
d employees and typically range from 5,000 to 8, 000

>0 Ao =4
5 0 € ® —» 5

Spoke Centres
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Oume di um adnida gsnomashthirkeosc a t e d paatr t wa roif o HksooMgkhdl hyaBpaur rd,h,a ma n

and northWeant pBeBgpalofig Road in Bihar andi S$hS8hibhgngn
Meghalaya is operated through our i#pvdytdce pmntrittme,r shu
One of our spoke centres 1s operated on a PPP model
Co mp aSnuyr,a k s hoas tDica gqa Eye Cenfi Kol RantWeastte Bleinmiatle da,nd ma n ¢
Company.

Our spoke centres are equipped to conduct all pathol
radiol oy ctrtwesitush ty owrheor s 1 saigthiocsetni tbruete gquire radvaodogd tes
sucMRds scans are transferred tQurhunbe dcieunmt raensd, sfmnwarl 1t hes
house around 20 to 25 and 12 to 15 dodct20,r550 0a ntdo e5mp0l0o0y
feet and 1,500 to 3,500 square feet respectively.

Set forth below is a map illustratimgttwhbek°hmb Kndhdagp
Bengal, representing clusters formed by combining our
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Polyclinic Chambers

A majority of omausda atgympisd a lplow ghed tr vaes ecnngh akmole ¢6ros sh s toiv i
ouptat i ent cDooncstuwlrtsa tviiosni.t i ng our polyclinic-speaengtbttaesy
which includes general physicians, pediatricians, gyt
spei alists such as rheumatol ogist sThe ntcaoblloeg ibsetlso, w hseenta t
of our polyclinic chambers as of specified dates:

As of June 30, 2024 As of March 31, 2024
Fiscal 2024 Fiscal Fiscal 2022
2023
Polyclinic 126 120 108 101
chambers

Ho mGo [ | eScetrivo nc e
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Homeol | sctriviesk eyao D uacous t-omahppec aasveht rtipvreo wiodnev eann ¢ n t
quatetyices to our consumers. Our home collection ser
l ocations, such as their h o me s or of fices. The col 1l e
transportation bgro$bdi¢heececdesegndampdl ds aare then delii
on the nature and complexity of the tests required

Sampl e Collection Centres

Our sample collection centres are usually locaegirhospitals, nursing homes, pathology labs, clinics, among
other places. Such centres do not carry out testing, and usually cater to anlace8 kin radius. These centres

have basic equipment in the form of a refrigerator and a centrifuge, and employamstaff, such as a
receptionistphlebotomistsattendants, and delivery staff. We enter into franchisee patient service agreements
with local entrepreneur and doctor run clinics. Adufie 302024 5 of our sample collection centres were owned

and @erated by our Company an@llsample collection centres operated on a franchisee Wésiensure that

all sample collection centres adhere to strict quality, hygiene, and reliability standards by providing a detailed
Standard Operating Procedure (SORjicl outlines the necessary thresholds. To maintain consistency collection
vials are supplied directly by our company, and our logistics team oversees both the sample pickup and transit to
ensure safety and timeliness. Additionally, our audit team ovepseesss of the collection centres on a sample
basis to verify complianceith the SOP.

LaborNetowegr k

Aso f ung2 B24ulra b o rnaett owcoyr nksoibsntfesl a g s h irpe fceetnethroackan®le a y e 1 1 1 t e

l abor avho c b asorceawi ¢ & r h achenn f oceass 6 per a 06 b olna.b 03r a taocrcireesd iatreed
byNABAn3dof our advanced diagnosticOuwurnflagstthiod dc NMAtBrHa
laboratory holds the College ofl uhAme r2i0c2pdn, o Wwethtgmlos g ii sct s
services and having a refekEantcel ddtghhe h€bldyega E& s Am
Pat hol o gdccB8ethpirathied twdeicang ncceesnthinddas b o r a t soer ri wbiyce, et-ghar ret dy

l o gicsotuircise r s .

Cent r al LRaebfoerraetnocrey

Our flagship centgpdeadfevemcan | abwarsadefosrtda)h 10i0s0h esdy uiam e
cdocated with our registered offiOumeand addupodratarcgf

hassevenal depaal meh @i ngioaheymhin)e ma taonldo gyl i ni cal patho
histopathology, cytopathology and i mmun e histochemi:
pathology; and (vi) cytdgemediialsi zdd trestdiensg sfroar@ ut desstit
from our hub centres, diagnostic centres and satellit
required fOourr ofulra gtschsitps .centr al reference laboratory
accreditation

Sat ellalbiotreat ory Net work

5 of our satellite laboratories are located in West B
and Meghalaya. They receive rtoutine and specialized t
centres awmweéndragnoOQuircsatellite laboratories carry ot
of clinical biochemistr ycl impiactialdoal noHgaye me £ § ¢ mexfyt o pat ho
l abor al @ oo wasndaet p mit b calnddg gmiccr obi ol ogy testing services
laboratories hold NABL accreditations.

Pr o coefssst a b lnie shh it g gcoesnttirce s

We have an experienced projects team whickntdesti Oue :
team identifies new locations for expansion opportuni

o Market :anAslsyessissme n't of the demand for diagnostic s
population density, edveenlosg)r,a pehxiicsst i(nagg eh,e ailntchocrmer el 1 n f 1

e Accessi Fakiytjpapaccessibility to our target customer s,
near medical facilities, in termsnpfpianktogsavachahb
visibility.
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e Space regquAssemesgment of the size and layout requir
standard requirements for opening new centres.
r
i
t

o InfrastructureAcamred subbillitt ygedsachssaesntelaelc tuwtiicliittyi,e w
connectivity and evaluation of the condition of the

e Compet:i vve Amhad dssdespeof existing diagnostic centres
pr i caimdg eputation. Identifying gaps in service of
competi on.

t

e Potentia
establis
t
t

cpPrntharcgshhpyp opportunities with 1ocal he
r e feenrhraanl ¢ en eot uwro rckrse dainbdi 1 i t y .

A e ed s me nt of community healthcare needs
gather insights from potential customers.

o nys nteoe di doefn tdiifagnostic centres in such locati

e Financial FEwatihtionyof costs associated with 1eas:i
calculation of potential revenue based on projecte

group
l ocat

t

1
e Communi

s

i
OubPi agnVesrtricces

Weof fenstaop sfooprat hohogy andseadtiloreosuggyp e et ¢i tmeeWd k .
of fered a comprehensive range of 2,300+ fenets3ORdt co

Ro utPianteh Ik o g )

Ro u ttienget 8 e n apkelryf oormmieadd leoo &, p ma 8 malt beord 31 uvainddsa mpslueash

mi cr obi ol oQ@uyr osuattnepsldess Ibw dbeii co ¢ h e bma shitace yn,a t wll iomgizgg ehloalnadg y

sur gi c alp/aatnhaotloongiyc, amudyt obo Ay rdeo mahi ghr ouagthtpamrhat e d
equipamedi/tos t r wme ht e grated software systems. These tes
parameters such as the functions of the kidney, hear:t
They also provide i nfoarsmantgi otnr etac mphy s/ maange mantadfo
conditions and c¢ lsitnyilcei acnhsa nigne sa davsi sainndg wWhiefree required,

SpeciBdtilg@®bde g p

ecialized tests include (1) praodtveainnc e d h ebmioscthreymi 8 h v ¢
romatography immmwsn sapsesoayeso,me t o, hodsrneosliasr,i ty test; (11
sts such as immunological parameters with lyphoche
iiqdu chr o maHBIZE)a;p h(yi i(i%) advanced microbiology tests s
ATEQ for blood cultures a M&I "h)y;c o(biaxx)t eh i sitmo g autblea lcargd
munohistochemistry tieosnt sc yatnodl ofgiyge amae d(lve) ansopliercautl a
togenetics including karyotypiamg.,t hndoal neccdunl aagra o satniecmsi
¢ h nsiuqaukeestail me rever spoltymasasd pREFPHR )Gievaechteiioomp I( €x1t y,
ese testss krielqlueidr,e ipwearlgllo hyhd Iphracncde guae p me nt ando/for 1ins-
p hi stteicchantoepdo g yadli lzedtdi e nmetolr wh s a dper o pierrd oyr pi onv aotr ¢ d
erations.

(o R I e T L el < B 7))
R -0 o

T o T ox g

™
S

saincd I nt Riuuwd dlilesstg ey

Basic and intermediate 1 adgiaosltorgoyi GtRRepsttdiiniagle d(EFCHG¢ neuuw ol
Xrays, CT scans, ultr arsaoysn dasr,e aunsde dnatmomodgertaepchty .b oXne di
dislocations, infections and tumour sanaddpdexddemf ieng pa
di ffey poefta sXercsy ncl wdidw gnbh o= dbyormeeh, eesxt t, r ¢ mn € gaknponndg ot her s .
Ultrasounds are used from confirming and dating a pre
t he oarngdotfig s e fi bbso diyn,c 1 @ dheenagmbdl ovoeds sleilvsearl, ] bt ptigdgamnmgcreas,

k i d nbelyasd,d e ro,v aurdiyedsd,,y ramidd ,t e s o f £ @xrsie tWet v foefislptercaisaolarn d s
agchocthamagds bl ood flow thpoaghuvesstol deber mionedthe
flow and any obstructions. We also offer conventional
breast cancer and bntdaest abnormal ities in the

Adv a Raad ollex g s
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Advanrcaeddi ol ogy tests include speciadued mE@dhsmaead an
conduwecth Wee otf € rscpnevide more detailed image of the c
vessels and detect sme d o mmb nicomtdh & unmuassceuvad soedsk,s e d a t s ,
appe n diecarttsi eaansda n @ a(@i;MR)k c atnesx a nv anreipau ¢ s of body which i
cord, bones and joints, breasts, heart and blood ves
uterus and liver and diagnose various medi cCualr dcioancdi t i
CT to measure calcium levels and the state of cardia
CT 1images to assergeéery.urYeoonsnopucet studies related t
spectroscopy.colnmduaddiftuinecnt,i owa 1 MRIs to resolve appro
advanced USG to identify foetal profile, foetal echoc
for infertility studiesls®Somapableunfdicogdasctiangedotdd
maturity, interventionalbolh86&n ssiCthynl guwil dlcadd h b r g pasyyX anc
absor pt iDEXAYt; oy meétakbmondee nsoift yi mel Vioswgr mntlhiagnhdet e ct
osteoporosis.

PreveamntWevlel iesvices

Given our ability to provide integrated diagnostics
comprehensiamudepl rlenecesmwifcfecfroormergy s t oQmerrxsp.e riipeantcheo t e git ¢ alg
andadiotegtceal has allowed us to selectively combine
assist customers seeking to monitor their heabnhk. and
These paaeakazgmbianti oraofyadundleeghtgpsidifecr € € nedcitseeda s e s

andli s owd ph s nfaorcyuds i-sfteydli s eBas cwm® g e , sex, clinhicafothy sad wd
affordabffetyopweons of several packages. We also pr
healthcare needs specific to moncardt wmommenm®r & chsepy sgecetnievr
population, we abtsmpsofidcuaseceflrea hbemmbh health ail mert

residential communities.

Oufustomers

Oudi a gmcoesnttinct ®mdi wivduv aalmadn st i tus i omat s .

I ndi vGodnusauBmuesri ne s st ans nmes segment (“B2C segment”)

OuB2C segment, or i1individu®dDB. dbflusre mefmoorp v s afhoFrdb ¢ a b o n s t
202C0uirndi vidual consumer business @daansgiostomrofdiddrey emd |

centres or use our hhomenvaerdlyd tdrmtdii ocrio dsseudnuddrecde ts & sa €Wée h

cons ucnheorosb @ soemdusrt re pgtrhs cularly, our strong brand, in:
our diagnostic services, centre infrastructure and c
an

d home collection in our core geography.

Ouirndi wiodmsearlu s i cnuesstsacmempso f( sicou s t ovtheorn ® udti a g nceesnthinads a i |
ousre r v ipceersprrailsd @itciu)s t ovtheos s mpalrees | |l @tch € ’ls i d apdrcoec & susse; d
an(didug9t ownhearvsa i b eobpurces basis discretionary discounts
marketing and ot hewe lipmoovdiadi @ wvseesrt vibmeesmgloyeoen, of cert a
incl udeimpgl cpyrme nt ccahteecgkosr.y Tolfiisc alk t py mpega ys t-fyasrear vniecgeo tbiaasti es

We also serve customers who are employees of Govern
initiatives or are beneficiaries of lifehbestalithcensue
We provide services underin hWe sWa sRdlennBgeatlgah ¢ Ik a Gohe St
Health Scheme to patients across West Bengal, Bi har,

I nsti tButsiimweaowlst Business s egemgenetnt(”)B2 B

Wepr ovdiideegnoest vicawweisn s t i cwtsit omed sy hiennmgp ]l oYheises t itutiona
cust oimecrlsude ot her smaller laboratories and hospital
(pathology aadvyoc ectshegdmpmlivasg o ¥ sh e dns atrde loaubro r f baonraileyss i s .

LogiahBArcxecedures
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LogisovSampllracking

We have implemented a cluster based “hub and spoke?”
centres/locations within a cluster for testing at a
Samples are colleacteand raets,own heiradmdbdotriat ories, hospit:
Once collected, a sample is transported to a laborato
could be a nearby sateldtitsobghobrasony oerfainhepedvt:
reference laboratory.

We believe that an efficient logistics mnetwork 1is cr
laboratories within each «dlcws tneert waorrek ccohmpesitse dhgg bosfo o
team amdrtlirddgistics team. The samples collected a
controlled conditions, t o our l aboratoriems ivbilae rfooard
monitoring, 1in real time, daitlhyet sohfuhpeme pfas a fiteioont a1 1 1 «
coll odthsicoommind @ d r a w dascicsepttudrd bor at ories.

Sammlea eRepgti,s tarmmdlauir andi ng

To ensure a smooth process of i1identificdtabed !l eadd wi & §
barcodes This ensures that each sample 1is easily tr:;:
as blood, euriime ,c odrl etcitsesdu fbraorne oad epda tviieanlts ,i nt hseu cbha rpcroed e
to the patient's information in our database. Sample
Upon arrival, they aretehehsyketdmiandndt |l oggeodrifited
corresponding requisition forms and ensured that all
the testing requirements, samples combpdrego ,vareisarudst spraa
interpreted, and reported.

Te s tpirmg edures

Most of our pathology tests are conducted through ful
equipment, which are interfagbkbdowstime diuaalcluystdenfiizeadd
configured. The testing equipment can take instruct:
automatically connects to LIMS for customer and test
eqmment and/or instrument concludes the testing, t he
relevant barcode. Authorized signatories of the depar
r<€ heck. Validatvadhtresault st henf tralns ferred into LI MS f
and authenticat eT hteH MSr a 9 yp llhbsied dnd reliablgicloudtdatanase

Reports

We prepare detailed r e pvoarltuse swhoifc htrihepued aitdeedettheert slpr ele e s
reference ranges and the methodology followed. Once t
SMS to download the report through efmradm ,t lbobeurc ewretbr ep.or
at our polyclinics are available for further consulta
our customers

SalaensMlar ket i ng

We have invested and expeecntartkoe tcionngt iancutailvliyt iiensv.e sWe ihm
coordinate our sales and marketing activities and pr
campaigns through mediums such as print, aswarneane snsed:i
programs and community events, providing discount off
in search engine optimization and search engine mar k:«
generate oeuthsoabgh Maadous modes such as our sales 71 e
and other healthcare providers, through engaging wit
Our customer 7Tr1elationshiopy enla ntag enmaennatg es ycsutsetnosmearr ed aetmp
follow up with 1leads

Qu a lAistsyur ance
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Our quality assurance team possesses experience 1 n me
such as CAP, NABH, NABEtaedph$© smandard$ecWa vpa and ¢
and proficiency testing programs T egq d by the Govc¢
We have systems in place to emphasiz dsmandaods qwa
operational networ k.

uire
tiag
Labor@ueliptsyur ance

Ouquabssysyseambp eo eersisecanptperdnac hquat estyh n@wegeht andard
operatingmpnoa g ediwonctusnpenmdte sc oi rndpsl ,e meonft waat ki comyerxot leqrunaalli t y
asses@Gimeanltuding proficiency testing) and robust int e
entire value chain of our laboratoaydopPredntseomnsceBges
quality assurance system extends to physical infrast:rt
equi pment and instrument maintenance, customer ser
i mprovement .

Ougeutp £ erdiad grcoesnthinsdas t o lalbiotr ca tbearsoetddigeu i d eolf iheA B IWeh a v ¢
adopstteadndard operating procedures for our diagnostic

preparation amdg,c osltloercatgicom,ndh amdlnisportation of sample
delivery oWe theasvte raens uilnttsensi ve program of quality ass
industry standards in cbrntoale$apardticiypatestinng.xt]
progr ams such as those of College of American Patho
serol ogy, cytopathology, BioraMS,clainnddi anolloegcynd mirs tprayt hfod

3 of our laboratories are accredited b a
CAP and NABL and certification from IS 0

y NABL. Our f1
O 9001:2015 (f

I mag@meldistsyur ance

Our ma ggiunagh s 5 y rc amand it st eesei gtnga it @ wiodnef iideades s f moaynt he n

opt idmaalgnostic image quality and ensure the consiste
i magingasqsumrlancye s yo d ® gnifbsapsssgeanmntidottelalt yy o nplricecse head s ur e
proper reequd pilkrdemmpictg,0o a paamgplryovi ding satisfactory diag:
timely manner with mitnoi muuuns troandeirast i aomd esxtpaofsfu,r eval i dat
administrative procedures to ensure uniform applicat
centres.

Alt hdoghou diagnostichbyWARBH,rewdeaawouvarc ctreeddadleadre to t

r

standards set by NABH for our diagnostic centres tha
assurance effort, our quality assurance team conducts
Qu a laistsyur ance also encompasse®es ot her facets of our
satisfaction. Using quality assessment techniques, ou

critical astpoe cotusr ocfu ssteornveircse.

I nfor mMatcihmml] ogy

We leverage our infF¥)y mataipabi t ethasl admpy emabl e superi

convenience. Our IT infrastructure 1is designed to sat
of bowmsriness. It helps to ensure the reliability of ou:
Our diagnostic centre oepned acteinotnrsa lairzee ds uipnpfoorrtneadt iboyn ftreo
Laboratory I nefrwmernnta tSilydst¥$SMa tn(@“ga ut omate 1 aboratory workf f
results and associated data for pathol ogRI™)Risectsyra fu
Archive and Comm®PAICS) tti o nmaSry sagoer krfal doi'wosl,o gayr c hi ve and ac
multiple modalities and 1| ocecmmad iiomfso rfmart iroand itoel cohgnyo 1toegsyt s
(1) achieve standardization across our opemdtioonns ( i(:
monitor technical operations; (iv) cl oselay otumadc k i amer
(TAT) ; (v) provide convenience to our consumer s and
compl et e r eagcicsetsrsa ttieosnt arnedpor ts online; and (vi) all ov
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secured gateway). We hewnwd abpdbiedopond tortasmrbaska
systems and efficient management of our operations.

Thma icow mp oo ® mtresc h naorl oohgiyt 2 ¢ I wfedoel 1 o wi n g :

LaborhanfowymatniagreSnesntte m

LIMS application manages theprocmpothd cotfstlo mmenpd £t e
delivery. M cesspmpladhse | l eprwintedpbacasdes accurate
Laboratory analys edisr eacrtei oinnatle girnathedodf asciratatinfsbfeiecs mttlhenl e s s
reposgysd tDgrhcthaec e kvda | 1 dhaaedn omepoow £ haeppl i Theiappalliscoa tsivopnp or t s
omni channel (at diagnostic centres, SMS, email and p

Radi ollnofgoyr S ts it @ m

S/ PACS applicationrmdnebogythestwongfdewviodes. The R
tegrated wit registration and dispatch systems. Th
0 h high aesndmafxinmali onmad p

reMIBPRmaandngD( “Modality somlcltiiotnailn

c
h
I COMmevdiiecwienre Wi“t
ar
tween RIS and imaging modalities.

RI 1
in i
communication
pres sMlIrPe , (-pmlud
integration b

Backdmpll i cations

Our Company he#sndedopatbdzddckI MS and EERPjypsystemRewhuc
allow us to more efficiently manage every aspect of o
billing and receivables managechnesnitn,g iannvde nftionrayn cmaanl a gceon

Pri vaand&ly c uorfi st dm t a

Data security and privacy of customer data are integral and crucial aspects of our information management
practices. Customer demographic and clinical details captured duringdisération and testing process are

stored on secure servers within our designated data centre and laboratories and hosted on a reliable cloud database.
These servers are accessible only to authorized personnel, ensuring that customer data remaidapdotieat

sensitive information is handled with the utmost confidentiality and integrity. Access to customer data and reports

is facilitated exclusi vS8SL’y) technraobulgehd sweecbu rpeo rstoaclkse.t sT hleas:
safeguarded bgassword protection.

Tai l OwsetddPmoiganldnt er face
Cust acmert i isme@tt hkecedr i twrusrechnpl ogybraenhi feew st a meara n d
convewagefntac ¢ e ipruCauts ¢ .ocnaenc stelsse p o h t sSuMShmaainkde ¢ wre b d

portal. Customers can track the sample status through

DatCw !l |l eacnidinamid yt i cs

As part of the registration and testing process, cons
and stored in our secured servers. Periodic analysis
seasonalicthr ehnedlsp swhus t o improve our operational effici
and preventive health checkhef€oempapgy. udesparctliablit ¢

Data Recovery
Dat a o tleocstsi opnr,e vdeanttai on and business continuity are e

pr
regular backups of patient health records and store b
procedures periodicastlgr a¢ad iemstulree eodwaemt cafn el as s .

Suppliers

Our key suppliers include a diverse range of 1leadin
manufactur esrsnvee n dwhtesadlidnrgeh @ m e a nogfpr o d We p 8 r ¢ hbaasseided
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advanaddahdgpad dwi prgnedn ti n sftrrdd@mRnBA hi 1l 1 er Healthcare 1

Coulter, BdsTtbhiOSSiEE& my n s Healt hineers, Wi pr o, GHP IHeMe & ihccaalr
Technol og iQarestrdain tealthelnliaz. Roche Diagnostics India, Samsur
Dickinson India, Wewndm® hreedldliioplso glyn dainad pat hol ogy equipm
by us. We tmppic aolfl yt hreenltaboratory equipment and inst
Siemens He&RoIcthlei nDei eargsn o s t i ¢ s India, HORI BA, Biorad Lab
rent al arrangement s . Further, roquirreeagentormattl magrt

commitment levels on either a monthly basis or on an

Our top 10 suppliers for the Fiscal 2084d three month period ended June 30, 20240 particular order)
Biorad, Boston lvy, Phillips India, Samsung India Electronics, Siemens Healthineers, Wipro GE Healthcare,
Carestream Health India,. &R Enterprises, VIBGYOR, contributed to more than 50%afipmentinstrument,
reagent and film manufactureiacluding some vendors who sell more than one range of prodistsof our

top 10 suppliers for Fiscal 2024d three month period ended June 30, 2G24 not been disclosed here due to
nonreceipt of consent. Further, contribution of each individuabbephas not been separately disclosed to
preserve confidentiality. One of our top 10 supplierdiscal2024and three month period ended June 30, 2024
R.A. Enterprises, is also a member of our Promoter Grbe.table below depicts the contributioihour top 10
suppliers in the for thperiods indicated below

Particulars” Total cost of supply as| Total cost of supply as| Total cost of | Total cost of supply
a percentage of total| a percentage of total| supply as a| as a percentage of
revenue from | revenue from | percentage of total| total revenue from
operations in three| operations in Fiscal | revenue from | operations in Fiscal
months period ended| 2024 (%) operations in | 2022 (%)

June 30, 2024 (%) Fiscal 2023 (%)

Supplier 1 3.28 10.52 7.74 14.47

Supplier 2 2.39 5.30 3.87 6.88

Supplier 3 2.12 2.81 2.26 2.65

Supplier 4 1.31 1.81 2.05 1.73

Supplier 5 1.22 1.83 1.60 1.56

Supplier 6 1.10 1.61 1.07 1.30

Supplier 7 0.73 1.41 1.03 1.29

Supplier 8 0.69 1.08 0.85 1.03

Supplier 9 0.66 1.07 0.70 0.98

Supplier 10 0.51 0.64 0.69 0.81

Total 14.01 28.08 21.86 32.7

Note: While we have mentioned the names of our top 10 suppliers above, we have anonymised for the ompritsetion. The suppliers
mentioned above are the top 10 suppliers in terms of our purchases for Fiscal 2024 and may not necessarily be a ppriofdiepliers
for Fiscal 2023 and 2022

Equi pmaldns t r uMaeimttse nanc e

The timeflfgcatndve maintenance of our equipment and 1ins
own majority of our laboratory equipment and instead
vendors under equipmentntandrprreduwgetnts wpplcyh as gr eaegmee e 1
between 5 and 6 years and consisting of 3 preventive
equipment, we are typically providednwitahdsupphies wa
We also enter into annual maintenance contracts or
equipment with the respective manufacturers or their
is resmaonstihkel emafi nt enance and repair of equipment. I n
anufacturer or dealer responsible for replacing spar

Competition

Our buissi nheisgghl'y competitive anidzewk afsacwelclompsectumoogar
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P airc u | dagriostic chains such as Agilus Diagnostics Limited, Dr. Lal Pathlabs Limited, Metropolis
Healthcare Limited, Thyrocare Technologies Limited,®ndj a ya Di agnostic Centre Li mi f
comp et it or seither bperate in thé same line of business or have the same product portfolio ras

Comp &Snoyu.r c e :  C,RI & J Lrodige plothdlicofewdr t h € o r ma g a p bheingghd mpet it i ve
natafiwirn d ussetrnyd uGvterryvbiecegni n npiandgd o n

t he our brand, integrated se

We believe strength of

Notes
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infrastructure and customer experience, convenience
geography are impgoftenpredifhercanttioameir s choosing us a
provider, which helps wus 1in retaining Poluera sceu ssteoemebresl, o
table providing comprehensivesanalysis with our c¢ompa
As at and for three month period June 302024
Key Performance Indicators Suraksha Dr Lal Metropolis Thyrocar Vijaya
Diagnostic PathLabs Healthcare e Diagnostic
Revenue from operatiohs 607.32|  6,019.00 3,133.55|  1,569.10  1,562.17
Restated profit for thperiod 76.67|  1,078.00 381.10|  239.40 315.05
EBITDA3 217.21 1,906.00 812.71 462.60 648.01
EBITDA Margin4 35.7P6 31.67% 2594% 29.48% 41.48%
Return on Equityin %) 4.33 NA NA NA NA
Return on Capital Employe@h %)° 6.3% NA NA NA NA
Net debt/equity 0.16 NA NA NA NA
Average revenue per patiént 2,146.01 835.97 1,030.77 382.71 1,627.26
Average revenue per cenfre 12.39 NA NA NA NA
i 0
EBITDA per patient 767.53 264.71 267.34|  112.83 675.01
Key Operational Indicators
Number of tests per patiéht 558 203 207 9.93 3.57
Revenue generated from East In(
(%) 100% NA NA NA 3%
B2B revenues 6.5%% NA 3% 94% 7%
B2C revenues 93.48% NA 54% 6% 93%
Revenudrom radiology 46.52% NA NA 8% 38%
Revenudrom pathology 49.75% NA NA 88% 62%
Revenue from Covid9 tests 0.03% NA NA NA NA
Number of Centres 49 NA NA NA NA
Number of Laboratories 9 NA 204 30 NA
Number of NABL accredited labs 3 37 28 25 17
Number of patients served 0.28 7.2 3.04 4.1 0.96
Number ofpatients served per centr 5,776 NA NA NA NA
Number of tests performed 1.58 21.1 6.3 40.7 3.38
Number of Small, Medium and Larg L?fge”
centres & public private partnershi Mgdlumll
(PPPY? mall 23
PPR2 NA NA NA NA
Customer touch points (CTP)
- No. of Centres 49
- Collection Centres (Franchisee) 161
- Company Owned Collectiol
Centres 5
Total 215 NA NA NA NA
Number of doctors (radiologists
pathologists and microbiologists) 278 NA NA NA NA
- Radiologists 255 NA NA NA NA
- Pathologists 19 NA NA NA NA
- Microbiologists 4 NA NA NA NA
. CT-24 &
Number of CT & MRI machines MRI-13 NA NA NA NA



*For Suraksha Diagnostic, all values above have been taken from Restated Consolidated Financials. For others, all valume abov
considered on a consolidated bagiource: CRISILRepar? / e as e see section titled “Chpattivest ry Over
landscape Operational overview Realisationof players considered 4 s o f J enipage2@7) 2 4 ) ~

1. Revenue from Operations = Revenue from Operations

2. Restated profit for the yefreriod= Profit after Tax

3. EBITDA is calculated as restated profit for the year plus exceptional items, tax expenses, finance costs, depreciatiortjzatiba expense.

4. EBITDA Margin is the percentage of EBITDA divided by revenue from operations

5. Return on Equity isalculated as restated profit for the ygzerioddivided by average equity

6. Return on Capital Employed is calculated as a percentage of EBIT (i.e., calculated as restated profit for/pleeigebefore tax expenses and finar
costs) divided by capit@mployed (i.e., total equity plus total borrowings, lease liabilities, deferred tax liabilities excluding right of usexadsaitser
intangible assetand intangible assets under development

7. Net Debt to Equity is calculated as Net Debt (i.e., TBtatowings and Lease Liabilities less Cash and Bank Balances) divided by Total Equity

8. Average revenue per patient is calculated as revenue from operations divided by the number of patients served.
9. Average revenue per Centre is calculated as Revenue from operations divided by number of Centers

10. EBIDTA per Patient is calculated as EBITDA divided by the number of patients served

11. Number of tests per patient visit is calculated as number ofdi@tied by number of patients served

12. Large Centres include MRI, CT scan machine, USG, Xray, Cardio and Sample collection; Medium Centre includes CT scaty8@ackreg;, Cardic
and Sample collection; Small centres include USG, Xray, Cardi®antple collection.

Intel Peopanty

NSR——————
e trademarks of o Suraksha Pifa(rayd eanmpaer rka t(iTnVe) WRreagn s t r at i on

Th

Clasan,su':akSha’ (Trademark (TM) Registration No.: 26840
in theomam&rofipy Cammikms ha Diagnostic SDELCPLCelRPursuBmt
to a deed of assignment datedoApssigd,tRO241 gBDECPL
transfer of registration oWehavealsofiladapplications fdr the registeation u r r e n
of our word trade mar kand 48af the kradé Mark Act,n1899,rour corparatsl o4dg2o ¢
Suraksha Suraksha

Clinic & Dlagnesties > =y 1 d4e2r acuifdhes¥sdde Mark Act, 1999 andourlog ““"““*"'“*> under ¢l as
42 and 44 of the Trade Mark Act, 1999, which are cur

Environheabhalafmatyters

Wearsecubjtadmtdi awnde gulmdli atwishpeg ot eocfithecemry i r omumming ad o d
safaetlda,wsr eagwlraectli ataikheagn d 1 i n g, & mdhinssppofiseat] astaambpml efse ct i ous
anlda z a rwdaosatsed r a dmaotaecrtiiavles / wa st e s . Al 1 our laborator.i
regulations relating to biohazard disgKeRagubdtadis
Pol "cbesginni2dgs on page

rie
l @

We also st reimvpel otyoe epsr owiitdhe a safe working environment
oversee safety measures and also designated key perso
supervisor and lab safetyaiandand naisdrenoour Ogecd etmpl nye
and instruments while handling biological sample and
of biomedical waste disposal. We moni taodri art a dina tgiemre rla
ar dei.mb k b e wloefdagdei sa & fipexrtmyctt a le lesst wé f kiinnagd i adc i bmouwgdgul ar

acadpmogiSafisty devices are provided and the functions
plsanand emergency exits are displayed at provisional

CorpoSacdRadponsi bility

We have established a c¢CoSrRp)o rcaotnemistotceiea la nrde sapdoonpstiebdi lai tCy
the requf h@ompathsd 23 lahtdhCo mp am @ @ s pSoo caRtaed p o n sRiubl i218il t4y )
not ibffdeendt r al Gonvdemmammdnte dt dr ¢ mme i me

-

tthhree e mont h period ehhidse@dld 208 A, du2WOBByr pendte S
ponsibilwaidyl .edxdp epdidl3ltifiofne mi mi 1 dbmnpnIadado0& 3.37 milli
t of 1its CSR activities, the Company contributes
ivities such as distpdblhigion of safety kits at zoo

T =T
o ® o 0
= = wn =
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Empl oyees

Aso fune203204ch a ¥ ¢ Sp0e6r ma n e nt a mcedopnl toryaecetsual e mp Ir @ ¥ ebedassdaso,n s u l
incl 2diobgdocy26frsa,di ol ogists/ otahned29e e phant Olufg bdoators es
mabmgaugaeldi f i ed scientbfiaeaaodfitaad thfo Woongd sssuwppeedrinvailrsicedde tvia m1t s
f i eolfd sl a bnoerdaitcoirnye .

ar ¢

Thtol | ¢ wistke § ¢t thileu mebruermp |l oy e o sad & hmn g2 03204 :

Particulary Number of p/ Number of ¢ Tot al
empl oyee empl oyees/ ¢

Technical staff 509 20 524
Laboratory docHf - 23 23
Radiologists a - 255 251
doctor s

Ot her staff 664 35 69 ¢
Tot al 1173 333 1506

We organize training sess i on Jhededrainingsessions atedesigned totrainon an
new employees on protocols involving the various testing services and patient care. These sessions are conducted
by themanagementand other relevant departmenthed# have established a learnin
i ide our Company which 1s in charge of planning,

1 S 1
t

(&

o » g e
0 B 5o B
Q.i—l-»—t.

viti
r jo
evel
al so
p me n

€s across
ining, 1ni
opmental t

required
t and 1inst

theaongangiprogoams Afopaopturofmplhoye:
tial 4 djkeb ttrradainningg .s eEBhdiomss feodil foiwe
raining based dapadrteddmtc.k Icmladditteid
to attend safety training sessions.
ruments during the training to ensu

We haeortain recruitment policies in place which have
processes such as i1identification of media that will a

with
inte

o
=
2]
=

Ce
ag
1 n
s i
f o
me
1 i
t h
op

Pr

B e =~

g

=]

p
Set

job descripbobitbnsintWendbcundowrextermnal recruit me
rviews and examinations for shortlisting followed
rance

ain of our diagnostdcl cacattiremss, ilmblovditmg iesr aadr
nst fire and certain special perils, including e
rance policies covering electroniargquinpmeamtncaend
, plate and glass cover, transit insurance and mo
our e mplionyteceema 1 éctouvietryi nbge ne f i t s, hospitalization a
al illnesses. Additionally, our Company is also
ility arising out of bretagchHrafidcodifsbhontetsali an,d |
our insurance coverage 1is of the type and in th
ations.

erty

forth below are details of o picts the detajsaohtlye’propenyr i nci p

which is owned by our Compangs on June 30, 2024

S. No. Purpose forlwhich the Address
property is used

1. Registered Office 12/ 1, PremlixZ%e,s ING Bl2ock, Action
-700156BeniVesl

2. Corporate Office 12/ 1, Premix%e,s ING BI2ock, Action
-700156, West Bengal

3. Central Laboratory 12/ 1, Premix%e,s ING BI2o0ck, Action
-700156, We s t Bengal

The tabledepicts the details of the property which is leased by our Comparon June 30, 2024
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S. No. Purpose for Address Lessee Lessor(s) Tenure
which the
property is used
1. Diagnostic No 196, Sunity Road, Sahal Suraksha Jayanta Roy 9 Years
Centre and| Cooch Behar, Ward No. 20 ¢ Diagnostic Limited
Satellite Cooch Behar Municipality, P
Laboratory Kotwali, District Cooch Behar
West Bengal, 736101
2. Diagnostic MouzaFaridpur, J.L. No. 74| Suraksha G.K. Diagnostic| 9 Years
Centre and| Touzi No. 20, C.S. Plot No Diagnostic Limited| Private Limited
Satellite 3601, located at 101/N, Shah
Laboratory Khudiram Sarani, , PS-
Durgapur, Durgapur, Burdwar
West Bengat 713216
3. Diagnostic Municipal Holding No. 60 & 62, Suraksha Somnath Dutta| 9 Years
Centre and M.M Ghosh Street, Ward Ne | Diagnostic Limited| Nepal Chandrg
Saellite 17 Ghosh, Apurba
Laboratory Krishnanagar Municipality, P.S Ghosh and Tapa
Kotowali, Nadia, West Bengal Ghosh
741101
4. Diagnostic R.S. Dag No. 9659, L.R Khatia| Suraksha Dr. Rajendra Kumal 9 Years
Centre and Nos. 1693, J.L. No 110(88), i| Diagnostic Limited| Agarwal and Dr.
Satellite Mouza Siliguri, P.O & P.S| Krishna Agarwal
Laboratory Siliguri, Darjeeling, Municipal
Holding No. 15/10, Udhan
Singh Sarani, Ashran
Para,Sevoke Road, Ward No. 1
of Siliguri Municipality
Siliguri,West Bengal734001
5. Diagnostic Flat No.— A, B, C & D, Ground| Suraksha Sekj Saidul Islam| 9 Years
Centre and Floor of Palace Apartmen| Diagnostic Limited| Sekh Imran Ali and
Satellite MouzaPadumbasan, J.L.No. Sekh Firdous
Laboratory 144, P.S Tamluk, Tamluk
municipality, West Bengal-
721636
6. Diagnostic Planco Shanti AwasC-Wing, | Suraksha Sanjay Kumar ang 9 Years
Centre and 3rd Floor, New Patliputrg Diagnostic Limited| Manoj Kumar
Satellite Colony, Boring Pataliputrg
Laboratory Road, Patna, Bihar800013
7. Diagnostic Sri Kamakhya Tower, Villagg Suraksha Shyam Sundar Moreg 9 Years
Centre and| Dispur, Mouza Beltola at S. | Diagnostic Limited| Vikash Kumar
Satellite Road, Christian Gangwal, Alka
Laboratory Basti, Guwahati, District: Kejriwal, Kashik
Kamrup (Metro), Assam - Patni, Anshu Patn
781005 and Pankaj Sarawgi
8. Diagnostic Pasteur Institute Comple)y Suraksha  Salvig Meghalaya 10
Centre and Lawmali, Shillong, Meghalaya| LLP Government Years
Satellite 793001
Laboratory

In addition to the above, we also have four company owned collection centres and business premises are on leased

premises.

245




KEY REGULATIONS AND POLICIES

Given below is a summary of certain major sector specific and relevant statutes, rules and/or policies, which are
applicable to our business operations in India. Taxation statutes such as the {taooAwt, 1961, Customs Act,

1962, the Central Goods and Service Tax Act, 2017, and other miscellaneous regulations and statutes apply to us
as they do to any Indian company.

The information in this section has been obtained from various statutes, rules andidedastations available

in the public domain. The description of the applicable statutes,, ritesilars, regulations directions, policies

and/or local legislations as given below has been provided in a manner to provide general information to the
investors and may not be exhaustive and is neither designed nor intended to be a substitute for professional legal
advice. The indicative summary is based on the current provisions of applicable law, which are subject to change
or modification or amended bylssequent legislative, regulatory, administrative, or judicial decisions.

Under the provisions of various Central Government and State Government statutes and legislations, our
Company is required to obtain and regularly renew certain licenses or ratissis and to seek statutory
permissions to conduct our business and operations.
page387.

Key Regulations applicable to our Company
The Clinical Establishments (Registration and Regulation) Act, 2010 “ CERR A ” )

The CERRA is a central legislation which provides for the registration and regulation of clinical establishments.
Defined under the CERRA, a clinical establishment includes a place established in connection with the diagnosis
or treatment of dmases where pathological, bacteriological, genetic, radiological, chemical, biological
investigations or other diagnostic or investigative services with the aid of laboratory or other medical equipment,
are usually carried on. The CERRA mandates the ragimt of a clinical establishment. Every clinical
establishment is mandated to obtain a certificate of provisional registration and thereafter, upon fulfilment of
prescribed standards, a certificate of permanent registration from the district regastehiogty which is valid

for five years from the date of issue. Further, the councils established at the national and state levels under the
CERRA arejnter alia, required to maintain registers, develop and periodically review the minimum standards to
befollowed by the clinical establishments and hearing appeals against orders of the district registering authority.
In addition, the states in India where we operate may legislate their own clinical establishment law. For instance,
the West Bengal Clinicaldfablishments (Registrations, Regulation and Transparency) Act, 2017 is applicable to
our operations in West Bengal.

The Clinical Establishments (Central Government) Rul

The CECG Rulester alia provide for conditions for registtian and continuation of clinical establishments. In

terms of the CECG Rules, clinical establishments are required to (i) charge rates for each type of procedure and
service within the range of rates determined by the Central Government, (ii) displatethara local language

as well as in English language in a conspicuous place, (iii) ensure compliance with the standard treatment
guidelines issued by the Central Government and state governments, (iv) maintain electronic medical and health
records of ptents and statistics.

The Ministry of He aMoHRN”ayidelts nbtifications gateWMay 18 20&8 arid‘February

14, 2020 amended the CECG Rules. Through the amendment in 2018, the MoHFW introduced minimum
standards for medical diagnostiaboratories (or pathological laboratories), stipulated that each clinical
establishment undertaking diagnosis or treatment of diseases, pathological, bacteriological, genetic, radiological,
chemical, biological investigations or other diagnostic or itigave services should carry on such services with

the aid of laboratory or other medical equipment, to comply with the minimum standards of facilities and services.
Through the amendment in 2020, the MoHFW substituted schedule Il relating to humacessmd modified

the specifications therein.

Certain states in India have framed rules under the CERRA or under respective state legislation for clinical
establishment, prescribirigter alia the powers of registration authority, procedure for registiadf clinical
establishments and applicable fee. These incliner alia the (i) West Bengal Clinical Establishment
(Registration, Regulation and Transparency) Rules, 2017; (ii) Bihar Clinical Establishments (Registration and
Regulation) Rules, 2013; driii) Assam Clinical Establishment (Registration & Regulation) Rules, 2016.
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Pre-Conceptionand PreNat al Diagnostic Techniques (Prohibition ¢
Act ”)

The PCPNDT Act was enacted to provide for the prohibition of sex selection, before or after conception and for
the regulation of pr@atal diagnostic techniques for the purposes of detecting genetic abnormalities or metabolic
disorders or chromosomal abnmalities or certain congenital malformations or-ieked disorders and for the
prevention of their misuse for sex determination leading to female foeticide. The PCPNDT Act regulates the
registration of genetic counselling centres, laboratories or cliaied lays down conditions for performing
prenatal diagnostic techniques. The PCPNDT Act prohibits any person, organisation, including genetic
counselling centre, laboratory or clinic from issuing, publishing or distributing any advertisement regarding
fadlities of prenatal determination of sex at the genetic counselling centres, genetic laboratories or genetic clinics.
The central supervisory board constituted under the PCPNDT Act is authorised to lay down a code of conduct to
be observed by persons wari in any genetic counselling centre, genetic laboratory or genetic clinic. The
appropriate authority appointed by Central Government and the respective State Governments are conferred with
powersinter alia togrant, suspend or cancel the registratiotifigate of a genetic counselling centre, laboratory

or clinic. The PCPNDT Act lays down instances under which penal action may be taken against genetic
counselling centres, genetic laboratories and genetic clinics includingegmtration, communicating the

pregnhant woman concerned or her relatives or any other person the sex of the foetus by words, signs or in any
other manner by the person conducting-pagal procedures or any other person. Contravention of any of the
provisions of the PCPNDT Achall be punishable with imprisonment for a term which may extend to three years
and with fine which may extend to ten thousand rupees and on any subsequent conviction, with imprisonment
which may extend to five years and with fine which may extend totfifiysand rupees. The PCPNDT Act was
amended by the Pidatal Diagnostic Techniques (Regulation and Prevention of Misuse) Amendment Act, 2002.

The Preconception and PreNatal Diagnostic Techniques (Prohibition of Sex Selection) Rules, 1996
(“PCPNDT Rul es ”)

The PCPNDT Rules prescribe qualifications of employees, requirement of equipment for a ultrasound clinic and
imaging centre. The PCPNDT Rules stipulate the format in which an application for registration should be made
by such centre or clinic before tlappropriate authority appointed under the PCPNDT Act and lays down the
manner in which records are to be maintained and preserved by such ultrasound clinic or imaging centre. The
PCPNDT Rules provide for a code of conduct and conditions to be followednsrs, employees or any other
persons associated with an ultrasound clinic or imaging centre registered under the PCPNDT Act.

National Accreditation Board for Hospitals and Health

NABH is a constituent board of the Qualityohcil of India, set up to establish and operate accreditation
programme for healthcare organisations. NABH is structured to cater to much desired needs of the consumers and
to set benchmarks for progress of health industry. NABH undertakes the acanedifdtospitals and healthcare
organisations through certain policies including the policies & procedures for assessment, surveillance and
reassessment of healthcare organisations, policy and guidelines for use of NABH accreditation/ certification mark.
NABH offers a certification programme for laboratories that conduct biological, microbiological, immunological,
chemical, haematological, pathological, cytological or other examination of materials derived from the human
body for the purpose of providing rimation for the diagnosis, prevention and treatment of disease.

National Accreditation Board for Testing and Calibrat

NABL is an autonomous body established under the aegis of the Department of Science and Technology,
Government bindia. NABL provides the government, regulators and the diagnostic industry with a set of policies
for laboratory accreditation through thipdrty assessment including policy on accreditation process and
procedure, specific criteria for accreditation a#libration laboratories (mechanical, fluid flow, radiological,
electrotechnical & thermal calibration). Through these measures, NABL formally recognizes the quality and
technical competence of testing and calibration laboratories in accordance wittatioteal standards ISO
15189:2012. NABL certification is a mandatory eligibility condition for diagnostic centres to be empanelled under
the Central Government Health Scheme. Diagnostic laboratories which are not accredited by NABL may also
participate impplication and get empanelled under the Central Government Health Scheme but their empanelment
is pro