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Sub,: Statement of 3svia$isn~"Jar1at~op! xncluding utilization of IPO proceeds for t h e  quarter  

ended 31 B e c e ~ a e r ,  2019 - D#sclosdre under Reguiaticrra 32(1) of SEBt (Listing Obligations 

and Disit1o~ure Requirements), Regulations, 2015 {"the SEBI FODR") 

Dear SiriMadam, 

in te rms of Wegula:ion 3292) of SEBI [Listing Bbiigations and Disclosure Requirements), 

Regufations, 2015, v+e are enclosing Rerelsith Statement of Deviation Variation including 

utilization of net &sue p r ~ c e e d s  of !PO for the  quarter ended 3 1  December, 2019 a s  reviewed 

by Audit Committee 3: lt5 meeting heid on today, i.e. 0 3  February, 2020. We also enclose 

herewith Monitoring Agency Report For the g u a n e r  ended 31 December, 2019 issued by HDFC 
Bank Ltd., for  uti!gzabion of issue proceeds of initiai Public Offer sf t h e  Company. 

You are  requested t o  k\ndiy take t h e  same  on your records. 

For Shaiby Limited 

Company Secretaq & Compliance Oeicer 
Mem. No: ACSl4898 

Encl.: As above 

Shakby Limited 

Wegd. 8%. : Ope. Karnavata Club, IS C Road, #&medabad - 380015 lindla) 
Tel. No.. (079) 48203000 I Fax jO79) 40203109 j ws$$a,% shal!by.ora 1 rnnfo@shakby.org 
Regd. No.: 061.000596 ! CFN ' L851loG32004PLC0&.$5bJ 
V a p -  lndore - labakpiir - Mohah - &aroca ,Ahmedabad) knshna Sbaloy ~Ahrnedabad) Suras - Ialpur 



Statement a$ Deviation or Variatio~, in utilization aF funds raised 
(Pursuant $0 regulation 32(6) of SEBl (Listing Obligation and Disclosure Requirements) Regulation, 2015) 

Gross Proceeds of Fresh issue 4,800.00 1 
1 

(Less) Fresh issue related expenses 235.72 j 

N e t  Proceeds as per P P ~ s ~ ~ ~ u s  4,564.28 

I Name of listed entlty 3 Shalby Limited 

Mode of Fund Raisirg initial Public O f  ering (PO) 1 
Date of Raising Fund5 December 15, 2017 

Amount Raised [Gross amount including issue 
9 4,880 million 

expenses) i 

Report filed for Quarrer ended : December 31,2819 

Monitoring Agency ! Applicable 

' Monitoring Agency kame, if applicable j HDFC Bank Limited 

1 is there a Deviatron : dariatlon rn use 05 Funas I 
8 Yes 1 ratsed 

yes, whether the s a w  is pursuant to change rn 
errns of a contract G; objects, \which was 

i 
1 Yes 

approved by the shareholders 
1 

i 
+ if Yes, Date of sharehsnaer Approval / August 26,2019 

Explanation for the Devjatisn / Variation 1 Please see  Annexemre attached herewith 
i I 
I 

Comments of the  Audi: Committee after review 1 None 
I I Comments of the  aud~rors, if any 1 None 

1 Objeas  for which funds have been raised and 
' where there has  bee^ a deviation, in the 1 As per table provided bedow 

I : following table i 

Regd. O f f .  : Opp. Karnavati Club 5 G Road, Aksmedabad - 380015 i i ~ d t a )  
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Annexure 

Reasons and 4usti5cakion fa r  variation in t h e  use of wn-utilized amount  of oe t  issue proceeds 

Pursuant to t h e  approvai of t h e  Board of D~rectors of t h e  Company (herein after referred t o  as  the  
"'Board") granted in ~ t s  meeting hefd 00 March 6, 2017 and the  approval of members of the  Company 
granted on March 30, 28'57, the  Cornpa~y had uudertaken initiaf public offering of 20,354,838 equity 
shares of? '463. each at Drsce of?  2248 per equsty share (including premium of 7 238 per share) comprising 
s f  fresh Issue of 19,359,838 equity shares amsdnting t o  f 4,800 million and offer for sale of 1,000,000 
equity shares amounting t o  7 248 rni8inot-t aggregating t o  7 5,048 million (the 'Issue') in December, 2017 
vide ihs Prospectus dated December 11, 2013 ("Paospeaers"f. The net proceeds from the  issue were 7 
4564.28 milleon excludmg share rssue expensesjthe 'Met Proceeds'). The Company had, in terms of t h e  
said Prospectus, proposed t o  utihze the  Net Proceeds towards ( I )  repayment o r  prepayment in full or in 
part certain loans avalied;(il) purchase of medical equipment for existing, recently set  up and upcoming 
hospitals; {iii) purchase of interiors, furniture and allied infrastrurture for upcoming hospitals; and fiv) 
general corporate purposes (."-he '0bjeasyi, by March 31,2020. 

As ~ s a  March 31, 2019, the Company had ueidized an amount of 7 3,873.91 million and 7 690.37 million 
was pending for otilisation. The company did not foresee any spending t h e  unutilized amount by March 
31, 2020 for $Re objects as stated In the  said prospectus and therefore the  Board of Directors of the  
Company varied the  terms of Objects of t h e  prospectus by passing Board resolution on May 25, 2019 
and subsequentiy the shareholders had approved the  variation in terms of objects of t h e  issue as  
disclosed in t h e  said Prospectus vide special resolution in their isth AGM held on August 26, 2019 for 
optimum utilization o" net Issue proceeds and maximize t h e  return on investment for members of the  
Company. 

DetaiSs of utilhed and unutilired of Met Proceeds of the issue a s  o n  March 31,21319 were a s  under. 

(?in million) 
/ SP. Objects of t h e  issue as set out in t h e  1 Amount  t o  j Total amount  Unertiiized 1 Extent of j 
j ~rcspect-us be funded 1 utiiized against 1 amount  a s  utilization 1 

from net  1 the  objects 1 o n  
Proceeds upto 

cenatn loans avallea i?.; o ~ r  Comosny 1 
2 Purchase of rnedlca1 ecuipmss,t for exastsfag, 635.60 1 147.22 1 488.58 / 23.05 1 

I I 
1 ! recentfy set up anr upcoming Rospatals 

' 3 ' Purchase of gi-nter)ors, furniture, and allped 211.84 j - 1 111.84 1 0.00 1 
I 

infrastructure for tpcorncng hosprtals 1 1 
9 

4 1 General corporate pdrposes 826.64 1 726.69 1 89.95 1 88.99 

As on March 31,2019, the  Company has utilized 84.83% of net proceeds of the  offer in respect of t h e  
objects as  disciosed tn the Prospectus and balance amount has been temporarily invested in deposits 
with scheduled commercial bank. 

The Company has  bee^ unable to utilrze t h e  baiance Net Proceeds of 7 690.37 miltion on account of (i) 
Non execution and rai?celiation of Vadodara project due  t o  disagreements between parties as  t o  

- - 

~ Q B C D % ~  Llmlrea 
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commercial terizls ( 3 1 :  &ray In c o ~ r r a e n c e ~ e ~ t  of Nashik Project due t o  non-hand~ng over of Hospital 
facilitjes by the Samrbddnr Hosparai P ito, Nashrk, and ( i i j )  Nun rnstallation of specified Medical 
Equaprneilts a t  Krlsh~a Sbaibg~, SG Shalby and ShaBby Vapi due t o  change in government poIicies, NPPA 
prace regime and price zontrlal regulataons, as the Corn~any has to  re-look the return on investment. The 
derails of unutglired amount are set out below, 

I? in millionl 
. P a e i c u l a ~  Project Unit 

4 1 Excess utdizatlor a: Naaoda (4.92) 

I kanst 
I 

1 
Total : 222.02 279.24 / 54-00 ! 15.08 1 35-00 / 89.95 690.37 

I 

Due t o  cancedlation 09 Vadsdara Project, delay cn implementation of Nashik Project and non installation 
of rnedicaj equipment at existing hosprtais as set out hereinabove, the  Board of Directors utilized the 
balance unutiiized amoarat of? 690.37 mittion fur repayment or prepayment in full or in part of certain 
bans  or  working capital facilities availed by the Company and for general corporate purpose after 
shareho%ders approval for change of objects as stated above. 

Chief Financial officer Chairman M d  Managing Director 
DIN 02911653 

Paace: Ahmedabad 
Date: February 3,2020 

saaatoy Lnmrtea 
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Statement of Utilization of issue proceeds 
- - 

1 

Name of 8rsted enti ty Shalby Limited ! 

Mode of Fund Rafssng Initial Public Offering (!PO) 

Date of Raesing funds December 15,2017 1 

Amount Raised (Gross amoun t  inciudlng issue 7 4,800 million 
a expenses) 

Report Sfigcld for Quarter ended December 31,2019 
, 

I 

i 
Monitoring Agency Mame, if applicahbe XDFC Bank Limited I 

, ParlicuSass ( f i n  miltion) 1 
i Gross Proceeds of Fresh lssue ! 4,800.00 i 

(Less) Fresh Issue seia"cd eexoenses 235.72 1 
N e t  Proseds as mx Paoswctkms I 4,564.28 

The details of categow wise wl!ieation sf issue proceeds a re  a s  under; 
ff in million) - - - - -- -- -- -- 

Amount to 
be utilized 

as per 
revised 
objects 

Amount 
utilized 
during 
quarter 

ended Dec. 
31,2019 

- .-. 

Amount 
utilized up 
to quarter 

ended 
Dec. 31, 
2019 

Amount to 
be utilized 

as per 
Prospectus 

Unutifized 
amount as  on 
Dec. 31,2819 

Repayment of 
prepayment in full er ~ r r  

3,COO.OO 3,220.61 214.86 3,220.61 
part of certain loans 

Mil  

equipmew"r~or exisslng, 
recently 5et UP and 

635.80 147.22 Nil 147.22 Nil 

upcoming hospitals 
Purchase of iqteriors, 
furniture, and atlied 
infrastauduse %.st- 111.84 Nil Nil Nil Nil 

upcoming - hospitals 
General corpsrate 

Nil purposes 

Regd. Off. : Opp. Kamava'tS Cteab, 5 C Road, Ahmedabad - 380015 (Indra) 
Tei. No. : (0'39) 40203003.0 4 Fax : $0791 40283103 / vdww.shalby.org_ i info(ii,shakby.org 
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Cornpasay has fully utilized the  net IPO proceeds of ? 4567,47 million up to quarter ended 
December 31,2019 and there is no amount pending for utilization as on December 31,2019. 

As per Gbidance Note on SEBi srrcuiar dated May 3, 2818, we confirm that  there a deviation or 
variation in t h e  use of net proceeds received from the  initial Pubtic Offer as stated in the  
Prospectus dated December 31, 2017 which has been approved by Shareholders by way of 
Special Resolution passed a t  t h e  15th Annual General meeting held on August 26, 2019. The 
Company has variea the terms of objects of the initial public offering ("IPO") referred t o  in the  
prospectus of the Company dated December 11, 2017 ('Trospectus") in relation t o  the  un- 
utilized net proceess of ? 603.61 Million. The Company has prepared the  statement of 
deviation / variation rn utdizatlon of net proceeds of 1PO in accordance with SEBt circular No: 
CBR/CFD/CMDl/l62/2019 dated 24th Decernser, 2819 which i s  being filed separately with the  
stock exchanges. 

Chief Firaanhzial e>%cer chairmaGod Managing Director 
DIN : OQs2116153 

Place: Ahmedabad 
Date: February 3,2020 
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HDFC BANK ( 
We understand your world 

CIN: L65920MH1994PLCO806 18 
Website: www.hdfcbank.com 

SCHEDULE XI 

MONITORING REPORT 

NAME OF THE MONITORING AGENCY: HDFC Bank Limited 

MONITORING REPORT FOR THE QUATERLY ENDED: December 31.2019 

(I)  Name of  the Issuer: Shalby L~mtted 

HDFC Bank Limited, 
CMS - Disbursement Team, 
Lodha - I Think Techno Campus, 
Office Floor 3, Opposite Crompton 
Greaves Limited, Next to Kanjusmarg 
Railway Station, Kanjurmarg East, 
Mumbai - 400 042 

(a) Dcviotion from the objects: The Company hos utilized some portion of net IPO proceeds different from objects stated in the of fer  

documents, however, such deviation is in line with change of objects as approved by shareholders' resolution p s e d  at the 15th Annual 

Ceneml Meeting held on August 26. 2019. bsed  on the said special resolution passed by the shoreholders, the unutilized amount of net 

IPO proceeds will be utilized as under: 

(b) Range of beviation*: 10 - 25% deviation [13.22%] 

Declamtion 

Rs in Million 

220.61 

383.00 

Sr. No 

1 

P 

We hereby declare that thls report is based on the format os prescr~bed by SEBI (PCDR) Regulat~ons. 2018 as amended We further 

declore that this report provides trueand foir view of the ut~lizot~on of issue proceeds. 

Porticulors 

Repayment ar prepayment in full or in port of certain loans availed/ to be avoiled 

by the Company 

General Corporate purpose 

We declare that we do not have any direct i indirect interest In or relat~onsh~p w ~ t h  the issuer/promoters/directors/monagement and also 

conf~rm that we do not perceive any conflict of interest In such relationship / Werest wh~le monitoring ond reportrng the ut~l izat~on of 

issue proceeds by the issuer. 

r 
Name of the Authorized Person/Slgn~ng Author~ty; Siddharth Jadhav 

Designation of Authorized person/Signing Authority: Senior Manager 

Eeol of the Monitoring Agency; 

o.n: 16/01 /BAD 

Regd. Ofice: HDFC Bank Ltd., HDFC Bank House, Senapati Bapat Marg, Lower Parel (West), Mumbai - 400 013 
Corporate Identity No.: L6592OMH 1994PLCO80618 



1. Issuer Details: 

2. Issue betoils: 

Dr, Dorshini Shah 1 

Zodiac Mediquip Lim~ted 

The nomes of the promoters of the issuer 

Shah Fomrly Trust I 

Shonoy Shah 

Industry/sector to which it belongs ] Healthcare 1 

3. Oetails of the arrangement made to  ensure the monitoring o f  issue PI-oceeds: 

' (Give item by item description for oll'the objects stated in o f fe r  document separately in following format) 

Issue Period 

Type of issue (public/rights) 

Type of specifled securities 

trading 

Issue size 

Issue Expenses 

Net Proceeds 

December 05.2017 to December 07.2017 

Initial Publrc Offering 

Equity Shares 

N A 

Rs. 4.800.00 million 

Rs. 235.73 million 

Rs. 4,564.28 million 

Particulars 

Whether all the utilzotion is as per 

disclosure in Offer bocument? 

Whether Shareholder approval is 

obta~ned in case of material 

deviations# from expenditures 

disclosed in Of fer  Document? 

Whether means of finance for 

disclosed objects of the Issue has 

changed? 

Any major deviotion observed over 

the earlier monitoring ogency 

reports7 

Whether all Government / 

Statutory approvals related to the 

object($) obtained? 

Whether all arrangements 

Reply . 

Yes/ No 

Yes/ No 

Yes/ No. 

Yes/ NO 

Yes/ No 

Yes/ No 

R r c h w  of medical equipment for 

existing, recently set up and 

ypcomig hospitals 

Repayment c~ prepaymerrt in full 

or in part of  certain loans 

Comment o f  

Monitoring 

Agency 

No 

availed by 

Comment of 

Monitoring 

Agency 

Yes 

Pwchase of inferiors, frmituu. 

ond allied i n f r o s d  for 

upcoming hospitals 

Comments o f  

Board of 

Directors 

No 

ow Company 

Comments of 

Board of 

Directors 

Yes 

Yes 

No 

No 

N A 

NA 

Comment o f  

Monitoring 

Agency 

No 

Comments of 

Board of 

birectors 

No 

I [The Company has altered the terms of object of initial Public offering 

to the extent of Rs. 603.61 Mn by passing o special resolution In the 

r 15th Annual Generol meeting held on August 26, 2019. Refer Note No: 1 
I 

L 2 appended at  the end of this report] 

Yes Yes Yes 

No 

No 

NA 

N A 

Yes Yes 

[Refer Note No: 1 6. 2 oppended a t  theend of this report) 

No 

Yes 

No 

Y t  s 

[Refer Note No: 1 6 Z appended at the end of th!s report) 

No 

Yes 

N A 

N A  

No 

Yes 

N A 

N A 

NA 

NA 

NA 

' NA 



(ii) Progress in the object(s)- 

Deta~ls of IPO proceeds an$ object wise ut~lizatmn 

perta~nlng to technical 

assistance/colloboration in 

operation? 

Any favorable events improving 

object(5) viabilrty 

Any unfavorable events affecting 

object(s) viability 

Any other relevant rnfcrmotion 

that may materially affect the 

decision making of the investors 

# Where mater~al deviation moy be defined to mean: 

a. beviation in the objects or purposes for which the funds hove been raised 

6, Deviation in the amount o f  fund actually utilized by more t h w  10% of the amount projectedin the of fer  documents. 

4.  Details of objtct(s) to  be monitored: 

(i) Cost of object($)- 

Rs. In 

MA 

N A 

N o  

N A 

N A 

No 

- 

Sf. 

No 

1 

2 

3 

4 

Yes/ No , 

Yes/ No 

Yts.jN0 

- Rs. I n  Millions 

I t em Head 

Repyment or prepayment in full or in 

part of certain loans availed by our 

Company 

Purchase of medical equipment for 

existing, recently set up and upcoming 

hospitols(1) 

Purchase of interiors, furniture, ond 

allied infrostructure for upcomlng 

hospi tats 

General corporate purposes (2) 

N A 

NA 

' No 

Particulars of Firm 

arrangements made 

N A 

NA 

N A 

NA 

Original Cost 

(as per offer 

document) 

3 ~ . 0 0  

635.80 

111.84 

816.64 

Particulars 

- 
Repayment or prepayment in full or in  part of certain loans availed 

by our Company 

Purchase of medical equipment for existing, recently set up ond 

upcoming hospitals 

Purchase of interiors, furniture. and allied infrastructure for  

upcoming hospitals 

General corporate purposes 

Ntt Proceeds of the Issue 

N A 

NA 

No 

N A 

N A 

No 

Unutilired.lP0 expenses of ' 3.19 million have been rerlasslfied in repayment or prepayment in full or in part of certaln loans availed by the Cdmpany. 

Millions 

NA . 

N A 

No 

Revised 

Cost 
' 

3.220,61 

147.22 

NIL 

1.199.64 

Objects of the 

issue as per 

prospectus 

3.000.00 

635.80 

111.84 

816.64 

4,564.28 

Utilisation till 

bec 31,2019 

3.2Xl.61 

147.22 

NA 

1.199.64 

4.567.47 

Revised objects 

as per special 

resolution passed 

3,220.61 

147 2 2  

t4.n 

1.19964 

4,567.47 

Amount pending 

Utilisation* 

NU 

Nn 

N A 

Nn 
NIL 

Comments 

of 

Monitority 

Aqency 

N A 

N A 

N A 

N A  

Comments o f  Board o f  

Reason o f  

cost 

deviation 

n 

f 
.c 

E 
o 
f 
c - 

0 

e.I 
-3 
" 

z" 
o 

I 
w 
Y 

d 

directors 

m=d 

financing option 

w 

Y 

2 
V L C 

t 

3 .- -. 

P=' 
0 t 
N 

d - 
1Z z 
9 
2 
b "- 
u 



(iii) Deployment of unutilized IPO proceeds- 

Rs. in millions 

Sr. 

No. 

; 

Objrct(s) Name 

Repayment or 

prepayment i n  full o r  in 

por t  of certain loons 

availed by our Company 

(iv) belay i n  implementation o f  the  object(s) 

Type of instrument where amount 

invested 

Completion ba te  

Amount 

inverted 

belay (No. 

o f  days/ . 
months) 

No Delay 

As per O f f e r  Document 

Maturity date 

Company has 

fully utilized net 

proceeds of IPO 

Comments o f  Board of birectars 

N 2017-18 

3.000.00 

Actual 

' 

Reason o f  delay 

N A 

FY 2018-19 FY 2017-18 

3.000.00 

Earnings 

(interest accrued] 

Proposed 

Course of 

Action 

N A 

FY 2018- 

19 

- 

Return on 

l m m e n t  (R01 

Market Value as at the 

end of the quarter 

1 



Notes: Clarification mv ided  by the company with reference t o  alteration of ob.iects of IPO as disclosed in the offer documents 

and utilization o f  net IPO proceeds 

Purchase of medical 

equ~pment for existing, . . . .  - 
recently set up and 

upcoming hospitals 

Purchase of i?tertors. , 

furniture, and allied 

infrastructure -for 

upcoming hosp~tals 

1) The Company has been unable to utilise the balance Net Proceeds of Rs. 690.37 million on account of (i) Non execution and 

24637' 

J 

3.246.37 

.-. ' 200,73 

29.81 

230.54 

cancellotion of Vadodara project due to disagreemehts between port~es as to commercial terms (ii) Dalay in  commencement 

of Nashik Project due to non-handing over of Hospital facilities by the Samruddhi Hospital P. Ltd. Nashik, and (ili) Nan 

installotion of specified Medical Equipment ot Kr~shna Shalby, St Shalby and Shalby Vopi due to  change in government 

"" ' 147.22 

3,147.22 

policies. NPPA price regime and price control regulations, as the Company has to  re-look the return on investment 

21 In "iew of the above, the Bpard considered and approved .change in objects in utilization of unutilized amount of IPO 

proceeds in its meeting held on May 25.2019 for maximize the return on investment f o r  members of the Company which hos 

. .. 

resolution passed by +he shareholders of the Company, the unutll~zed omaunt of fPO wi l l  be utibzed as under; 

N A  

N. A 

. "  ,M.- .. -. ,. 

, * - a * -  

NA 

... 
- -  NR ''I 

Sr. No 

1 

2 

Particulars 

Repayment or prepayment in full or in part of certarn loans availed/ to be 

availed by the Company 

General Corporate purpose 

Total 

Est~mated schedule of deployment of 
. . 

unutrlized amount 

FY 2019-20 

220.61 

383.00 

603.61 

Total 
, .  

220.61 

383.00 

603.61 



3) The Company has fully utilixed the net IPO proceeds as under 

Amount plnding 

Utilisation 

. - .  . 

- 

NIL 

NIL 

Vnutilired IPO expenses of Rr3.19 million have been reclassified In repayment or prepayment In full or in part of cerialn bans ava~led by the Company. 

Particufa~s . I - . , : .*--..- - - 

Repayment or prepoyment inful l  or in part of certain loans ovalled 

by our Company - 
Purchase of medical equipment for existing, recently set up and 

upcomlng hospitals 

Purchase of interiors, furniture, and allied infrostructure for 

upcoming hospitals 

General corporate purposes 

Net Proceeds o f  the Issue 

NIL 

NIL 

Objects o f  the 

issue as per 

prospectus 

3.000.M3 

635.80 

111.84 

816.64 

4.564.28 

Revised objects 

of ter 

shareholders' 

approval 

3,220.61 

147.22 

NIL 

1199.64 

-4.567.4F 

U t i l i ~ t i a n  till 

Oec 31.2019. 

3.220.61 

147.22 

Nf L 

1199.64 

- 4,567.47 


