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From: Helpmeclimbfoundation <helpmeclimbfoundation@gmail.com>  
Sent: 21 August 2025 14:26 
To: smt.ipo@motilaloswal.com; smt.ipo@avendus.com; smtipo@hsbc.co.in; smtipo@nuvama.com; 
sahajanandmedical.ipo@in.mpms.mufg.com; Investors Grievance <investors.grievance@smt.in> 
Cc: cfd@sebi.gov.in 
Subject: Objections and Request for Detailed Investigation – IPO/DRHP of Sahajanand Medical Technologies Ltd. 
(CIN: U33119GJ2001PLC040121) 
 

 
 

 OBJECTION-   IPO SAHAJANAND MEDICAL TECHNOLOGIES LIMITED CORPORATE 
IDENTITY NUMBER: U33119GJ2001PLC040121  / DRHP 

To, 
The Lead Managers, Registrar & Compliance Officer 

Motilal Oswal Investment Advisors Ltd  Kunal Thakkar / Shashank Pisat 

Avendus Capital Pvt. Ltd   Sarthak Sawa / Sneha Roy smt.ipo@avendus.com 

  HSBC Securities & Capital Markets (India) Pvt. Ltd  Harsh Thakkar / Harshit Tayal 
smtipo@hsbc.co.in 

 Nuvama Wealth Management Ltd  Pari Vaya  smtipo@nuvama.com 

MUFG Intime India Pvt. Ltd (Registrar)  Shanti Gopalkrishnan — 
sahajanandmedical.ipo@in.mpms.mufg.com 

Sahajanand Medical Technologies Ltd  Deepshikha Singhal, CS & Compliance Officer — 
investors.grievance@smt.in 

Subject: Objections and Request for Detailed Investigation – IPO/DRHP of Sahajanand Medical 
Technologies Ltd. (CIN: U33119GJ2001PLC040121) 

Respected Sirs/Madam, 

We, Help Me Climb Foundation, a registered Section 8 NGO working in the field of healthcare services 
and patient rights, wish to submit our objections regarding the Draft Red Herring Prospectus (DRHP) filed 
by Sahajanand Medical Technologies Ltd. (“SMT”). 

CAUTION: This email originated from outside the organization. Do not click links or open 
attachments unless you recognize the sender and know the content is safe.  
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These issues have already been formally communicated to the Securities and Exchange Board of India 
(SEBI), Pre-IPO Scrutiny Division, and in the interest of investor protection and patient safety, we are 
forwarding the same to you as Lead Managers, Registrar, and Compliance Officers. 

Key Concerns Raised 

1. Regulatory Scrutiny and Business Restructuring 

o SMT has been subject to Income Tax search and scrutiny in recent years. 

o After such regulatory actions, the company reportedly changed its business model by routing 
sales through distributors while continuing to control supply, billing, and pricing. 

o This model appears designed to circumvent NPPA’s margin regulations and inflates turnover 
— a matter that requires independent review. 

2. Distributor Agreements & Commercial Practices 

o Distributors were made to sign restrictive agreements, often under pressure, including 
providing blank security cheques. 

o Such agreements appear to have been used as a channel to provide kickbacks and indirect 
incentives to hospitals and doctors, effectively bypassing NPPA rules. 

3. Expired Coronary Devices and Billing Concerns 

o Documented cases exist of expired cardiac/devices being billed and uploaded on the GST 
portal. 

o Invoices were raised in the name of distributors but executed and controlled directly by SMT, 
posing serious patient safety and compliance risksas per new agreements and mou with third 
party to pay amount as observation services without DCGI Clinical committee approval . 

4. Evidence from GST Portal and Billing Data 

o GST portal uploads and invoices indicate inflated invoicing, expired device billing, and 
questionable turnover reporting. 

o Such practices merit forensic audit of SMT’s books of accounts. 

Why a Deeper Investigation is Needed 

The above concerns reflect possible suppression of material facts and practices that could mislead investors 
and endanger patient safety. Given SMT’s IPO, it is critical that these matters are thoroughly investigated 
by SEBI, Income Tax authorities, NPPA, and other regulators before allowing public listing. 

Help Me Climb Foundation’s Support 

As an NGO working in healthcare services, we are committed to assisting regulators and can provide: 

 Data from more than 500 cardiac cath labs across India highlighting billing and procurement 
patterns of SMT company 

 Sample distributor affidavits and agreements showing coercive clauses. 

 Expired device invoices and GST portal records. 

 Full cooperation with SEBI, Income Tax, NPPA, and other authorities for transparent investigation. 

Our Request to Lead Managers & Registrar 

 Kindly take note of these objections in the DRHP process. 
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 Ensure that IPO progress is withheld until corrective disclosures and an independent investigation 
are completed. 

 Safeguard prospective investors from misleading disclosures or suppressed material information. 

Enclosures (as submitted to SEBI): 

 Annexure A – Objection on  DRHP 

 Annexure B – Distributor Affidavits 

 Annexure C – Distribution Agreement Extracts 

 Annexure D – Expired Device Invoices 

Disclimer This submission is made in the larger public interest for the protection of investors and patients. 
It does not represent a personal claim or commercial dispute against the company or its officers. Our sole 
objective is to ensure full transparency, compliance, and accountability in the public market and patient 
safety.    

Yours sincerely, 
For Help Me Climb Foundation 

Mangesh Kadve 

Office no 406 Garden plaza Rahatani Pune 411017 

Tel 7387876103 

--  

 

Thank you 

Regards, 

 

 

 

  

 Live healthy, stay young at heart… 

Its time for heart to heart about heart health  
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From: Helpmeclimbfoundation <helpmeclimbfoundation@gmail.com>  
Sent: 02 September 2025 09:00 
To: smt.ipo@motilaloswal.com; smt.ipo@avendus.com; smtipo@hsbc.co.in; smtipo@nuvama.com; 
sahajanandmedical.ipo@in.mpms.mufg.com; Investors Grievance <investors.grievance@smt.in> 
Cc: cfd@sebi.gov.in; sebiero@sebi.gov.in; ananthg@sebi.gov.in; sebi@sebi.gov.in 
Subject: Rejoinder to Company’s Response dated September 1, 2025 – Request for Independent Verification of Red 
Flags in DRHP of Sahajanand Medical Technologies Ltd. 
 

 
 

Dear Sir/Madam, 

Please find attached our rejoinder to the response dated September 1, 2025, submitted by 
Sahajanand Medical Technologies Ltd. (“SMT”) in relation to our Complaint dated August 21, 2025 
concerning the Draft Red Herring Prospectus (“DRHP”) dated July 25, 2025. 

We respectfully submit that the Company’s reply does not address several material issues raised by 
us, including: 

 Billing and uploading of expired coronary devices; 
 Inflated invoicing and credit notes on identical invoice serials; 
 Distributor agreements structured to channel indirect incentives/kickbacks to hospitals and 

cardiologists; 
 Business restructuring after Income Tax search designed to bypass NPPA controls; 
 Suppression of these material facts in the DRHP. 

For clarity, we have enclosed a Comparison Annexure summarizing our Complaint points, SMT’s 
reply, and the issues that remain unanswered. 

We request the Lead Managers and SEBI to: 

1. Treat this as a serious red flag and initiate independent verification before the IPO proceeds; 

CAUTION: This email originated from outside the organization. Do not click links or open 
attachments unless you recognize the sender and know the content is safe.  
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2. Share this matter and supporting documents with the Income Tax Department, NPPA, and 
Enforcement Directorate for independent investigation; 

3. Ensure corrective and transparent disclosures in the DRHP to safeguard prospective investors 
and patients. 

Our NGO, Help Me Climb Foundation, is prepared to fully cooperate and join any investigation 
team of the Income Tax Department, NPPA, Enforcement Directorate, or SEBI. For confidentiality and 
to prevent tampering, underlying invoices, distributor affidavits, and witness testimonials are being 
held securely and will be submitted directly to regulators and courts as required. 

This submission is made in good faith and in the larger public and investor interest. If these concerns 
are not adequately addressed, we reserve our right to approach the Hon’ble Courts through a 
Public Interest Litigation (PIL) to ensure independent investigation in the interest of millions of 
cardiac patients and investors. 

We wish to strongly reiterate that Indian patients are not a dustbin for expired medical devices. 
Practices that involve pushing outdated or overpriced implants through inflated invoicing and 
distributor kickbacks amount to exploiting both patients and investors. Such conduct 
undermines faith in the healthcare system, erodes market integrity, and mocks the very 
principle of patient welfare. 

As an NGO working in healthcare, we will continue to fight back through regulatory, investigative, 
and judicial forums until accountability is enforced. This is not merely a compliance issue — it is 
about ensuring that millions of cardiac patients in India receive safe and affordable treatment, and 
that the investing public is not misled by suppressed material facts in the DRHP. 

 

We kindly request you to take the attached rejoinder and annexure on record. 

Sincerely, 
Mangesh Kadve 
 Help Me Climb Foundation 

Attachments: 

1. Rejoinder Letter  
2. Annexure I – Comparison of Complaint vs SMT Reply vs Unanswered Issues  

--  

 

Thank you 

Regards, 
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 Live healthy, stay young at heart… 

Its time for heart to heart about heart health  



Subject: Rejoinder to Your Letter dated September 1, 2025 – Non-addressal of Specific
Allegations and Request for Independent Verification

To,
The Lead Managers, Registrar & Compliance Officer

Motilal Oswal Investment Advisors Ltd Kunal Thakkar / Shashank Pisat

Avendus Capital Pvt. Ltd Sarthak Sawa / Sneha Roy smt.ipo@avendus.com

HSBC Securities & Capital Markets (India) Pvt. Ltd Harsh Thakkar / Harshit
Tayal smtipo@hsbc.co.in

Nuvama Wealth Management Ltd Pari Vaya smtipo@nuvama.com

MUFG Intime India Pvt. Ltd (Registrar) Shanti
Gopalkrishnan — sahajanandmedical.ipo@in.mpms.mufg.com

Sahajanand Medical Technologies Ltd Deepshikha Singhal, CS & Compliance
Officer — investors.grievance@smt.in
SEBI

 SEBI Investor Complaints – SCORES
Email: sebi@sebi.gov.in
Address: SEBI Bhavan, Plot No. C-4A, G-Block,
Bandra-Kurla Complex, Bandra (East), Mumbai – 400051

 Whole-Time Member, SEBI Corporate Finance / IPO
Mr. Ananth Narayan Gopalakrishnan
Whole Time Member,
ananthg@sebi.gov.in

 Corporate Finance Department (CFD), SEBI – IPO Cell / CFD General
Manager
Email: sebiero@sebi.gov.in

We acknowledge your letter dated September 1, 2025 forwarding the Company’s response to
our Complaint dated August 21, 2025 regarding the DRHP dated July 25, 2025 of Sahajanand
Medical Technologies Ltd. (“SMT”).

At the outset, we place on record that the Company’s reply does not address the specific
issues and documentary evidence we have raised. Instead, the response relies on generic

Attachment to email
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mailto:smtipo@hsbc.co.in
mailto:smtipo@nuvama.com
mailto:sahajanandmedical.ipo@in.mpms.mufg.com
mailto:investors.grievance@smt.in
mailto:sebi@sebi.gov.in
mailto:ananthg@sebi.gov.in
mailto:sebiero@sebi.gov.in


denials, references to “materiality policy,” and the pendency of tax proceedings, without
answering the substantive merits of our allegations.

A. Issues from our Complaint that remain unanswered

1. Expired coronary devices & GST uploads
SMT does not deny the billing/upload of expired devices; it merely characterizes
related matters as generic indirect-tax disputes. Patient safety, DCGI oversight, and
NPPA implications remain unaddressed.

2. Inflated invoicing / credit-note mechanics
No reconciliation or explanation has been provided for credit notes against the same
invoice serials and inflated turnover reporting that distort financials relevant to the
DRHP. Labeling this “sub judice” does not answer the revenue-inflation concern.

3. Distributor agreements and kickback channels
The Company issues a flat denial but does not address coercive terms (including
blank security cheques) nor the effective channeling of incentives/kickbacks to
hospitals and cardiologists via the distributor layer, which bypasses NPPA price-cap
economics. Absence of NPPA “adverse observations” is not proof of compliance.

4. Business restructuring after Income Tax search
SMT acknowledges a search under section 132 (June 8, 2022) but provides no
analysis of how the hybrid/distributor model—controlled supply, pricing and billing
routed via distributors—aligns with NPPA caps or avoids round-tripping risks.

5. Suppression of material facts in the DRHP
The reply repeats that “disclosures are adequate” without engaging with the specific
risks (patient safety, inflated revenues, regulator exposure) that are material to
investor decision-making and therefore require explicit DRHP disclosure.
ANNEXURE 1 Attach

B. How the new distributor agreements appear to bypass NPPA and fund illegal
incentives

Based on agreements/affidavits and billing trails in our possession, the commercial structure
functions as follows:

 Inflated primary invoice from SMT to distributor creates excess spread beyond
NPPA-constrained end-prices.

 Secondary arrangements/MoUs (e.g., “observation services” or similar constructs)
facilitate cash-equivalent flows which are then diverted to hospitals and individual
cardiologists as indirect incentives.

 Credit notes/adjustments post-facto normalize the distributor’s net burden while
preserving reportable top-line for SMT.

 Request you to please study new distribution agreements how this modus operandi is
used in India

This three-step mechanism defeats NPPA’s intent, inflates reported turnover, distorts
margins, and corrupts clinical decision-making—with direct consequences for patients and
for investors evaluating the DRHP.

C. Our cooperation & confidentiality



 Our NGO, Help Me Climb Foundation, is prepared to fully cooperate and join any
investigation team of the Income Tax Department, Enforcement Directorate, NPPA,
and other competent authorities, including providing sample agreements, invoices,
and corroborating data.

 Given the risk of tampering/intimidation, all underlying invoices, distributor
affidavits, and witness testimonials are held confidentially and will be produced
directly to regulators/courts upon requisition to preserve chain of custody and witness
safety. We have already shared with SEBI and other competent authorities .

D. Requests to the Lead Managers and SEBI

1. Treat our complaint as a serious red flag and initiate independent verification of (i)
expired device billing, (ii) inflated invoices/credit-note loops, and (iii) the distributor-
layer incentives.

2. Share this rejoinder and annexures with the Income Tax (Investigation) and ED
(PMLA) for immediate examination of potential over-invoicing/round-tripping and
money-laundering angles.

3. Require specific DRHP disclosures (not boilerplate) on these issues before the Offer
proceeds.

E. Reservation of rights

We act in good faith in the larger public and investor interest. If these matters are not
adequately addressed during the IPO process, we reserve our right to approach the Hon’ble
Courts by way of a Public Interest Litigation (PIL) so that the issues are independently
investigated and millions of cardiac patients can access affordable, safe implants free from
illegal incentives.

We request you to take this rejoinder on record, call for documentary clarifications from the
Company on each of the above points, and withhold further IPO progress until independent
verification and corrective disclosures are completed.

Sincerely,
Mangesh Kadve
Director, Help Me Climb Foundation
Pune



Annexure I
SMT Reply vs Unanswered Issues

Complaint Point SMT Reply (Sept 1, 2025) Still Unanswered
Expired coronary devices &
GST uploads

Generic reference to
pending GST disputes;
states invoicing is
'standard' and no adverse
DCGI/NPPA observations.

Did expired devices reach
patients? Why
billed/uploaded? What
safeguards exist?

Inflated invoicing / Credit
notes

Refers to 'Outstanding
Litigation – Tax
Proceedings'; labels
matters sub judice. No
reconciliation provided.

How were credit notes on
same invoices justified?
How did they inflate
turnover?

Distributor agreements &
kickbacks

Categorical denial; relies
on absence of NPPA
observations. Silent on
coercive clauses, blank
cheques, or MoUs.

Why restrictive
agreements with coercive
terms? How are incentives
passed to
hospitals/doctors?

Business restructuring
after IT search

Admits IT search (June
2022); claims hybrid
distributor model existed
earlier. No explanation on
NPPA alignment.

How does distributor-led
model comply with NPPA
caps? Is turnover
artificially inflated?

Suppression of material
facts in DRHP

States DRHP disclosures
are adequate; repeats
reliance on materiality
policy. Does not address
specific risks raised.

Why no explicit DRHP
disclosure of expired
devices, inflated billing,
kickback risks impacting
investors/patients?
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From:  Helpmeclimbfoundation <helpmeclimbfoundation@gmail.com>
Sent:  23/09/2025 8:04 PM
To:  Investors Grievance <investors.grievance@smt.in>
Cc:  smt.ipo@motilaloswal.com;  smt.ipo@avendus.com;  smtipo@hsbc.co.in;  smtipo@nuvama.com;
sahajanandmedical.ipo@in.mpms.mufg.com;  cfd@sebi.gov.in;  sebiero@sebi.gov.in;  ananthg@sebi.gov.in;
sebi@sebi.gov.in; Divyesh Solanki <divyesh.solanki@smt.in>;  roc.ahmedabad@mca.gov.in;  secyhfw@nic.in
Subject:  Re: Rejoinder to Company’s Response dated September 1, 2025 – Request for Independent Verification of 
Red Flags in DRHP of Sahajanand Medical Technologies Ltd.

Request for Multi-Agency Committee & Distributor-Level Forensic 
Investigation

To,
The Hon’ble Finance Minister, Government of India
The Hon’ble Minister of Health & Family Welfare, Government of India
The Chairman, Securities and Exchange Board of India (SEBI)
The Secretary, Ministry of Corporate Affairs (MCA)
The Director, Serious Fraud Investigation Office (SFIO)
The Drug Controller General of India (DCGI) / CDSCO
The Chairman, National Pharmaceutical Pricing Authority (NPPA)
The Chief Commissioner, Income Tax (Surat Investigation Wing)
The Registrar of Companies, Ahmedabad (ROC)

  Request for Investigation into Alleged Invoice Inflation, Brand Bundling and Kickback Practices in 
Coronary Stents

Subject: Request to constitute an independent, judge-led multi-agency committee and to order an 
MCA/SFIO investigation including distributor agreements and books regarding alleged kickbacks, over-
invoicing, brand-bundling and NPPA cap-bypass by Sahajanand Medical Technologies Ltd. (SMT)

Respected Authorities,

We,  Help Me Climb Foundation  (Section 8 company working in healthcare and public welfare), place on 
record grave concerns about Sahajanand Medical Technologies Ltd. (SMT) and its distributor network.
Based on documents and field inputs in our possession, we believe there exist prima facie grounds 
indicating:

1. Post-raid kickback routing via distributors: After the recent Income-Tax actions, payments for 
coronary stent usage are allegedly collected through distributor accounts and then returned in cash to 
cardiologists, or laundered via cheques to shell/affiliate entities under heads such as 
“observation/research and development expenses /consultancy/CME services,” ultimately benefitting 
prescribing clinicians.
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2.      “Invoice inflation & brand bundling to bypass NPPA caps: 
It has come to our attention, based on documents and inputs, that the same or materially identical 
coronary stents are being marketed under multiple brand names with variable pricing, allegedly 
linked to inducements to implanters. Products with a base cost of approximately ₹8,000 are invoiced 
to hospitals at an MRP of around ₹40,000, with the differential allegedly routed back as benefits or 
kickbacks to doctors and hospitals.  

3.      This mechanism not only burdens patients with inflated bills, but also results in an artificially 
inflated topline and revenue recognition in company financial statements, thereby misleading 
investors and the public about the company’s true operating performance. 

4.      Further, we are informed that after the recent Income Tax raids, these activities are being carried 
out through distributors, but remain effectively controlled by the company. It is also alleged that 
digital signatures of distributors are being used on invoices without their free consent, thereby 
binding them to inflated billing and even billing of expired devices. Those distributors who resist or 
refuse to participate in such practices are allegedly pressurised or subjected to legal actions. 

5.      These practices, if established, would amount to circumvention of NPPA price controls under the 
DPCO framework, causing direct financial burden on patients and payers. We therefore request a 
detailed investigation of invoice trails, brand-wise pricing, distributor agreements, and flow of funds, 
under the supervision of an independent multi-agency committee. 

6. Accounting camouflage: Suspect use of credit notes/debit notes, marketing spends, “services” 
agreements, and layered pass-throughs to mask kickbacks and manipulate reported profitability, with 
potential consequences for investors and for any ongoing/impending IPO processes. 

We acknowledge your submission that “the Company has established a system for disposal of expired 
medical devices, wherein inventory is periodically prepared and such devices are transported to the 
Gujarat Facility for disposal in accordance with environmental laws, with due billing and GST 
compliance.” 

While we note this statement, in the interest of transparency and public health, we respectfully 
request the following: 

1.      FDA Certification of Disposal: 
Please provide copies of certificates issued by the State FDA or other competent authority 
confirming the actual destruction of expired devices at the Gujarat Facility from last 10 to 12 
years . These certificates should clearly list: 

o    Serial numbers / batch numbers of the devices disposed, 

o    Confirmation of the method of destruction, and 

o    Dates of disposal. 

This will ensure that expired devices are not re-entering the supply chain under different labels. 

Faulty Products, Recall, and Absence of FDA Destruction Records 

In proceedings before the Hon’ble Gujarat High Court (SMT vs. ACIT, 2016)   Case: Sahajanand Medical 
Technologies Pvt. Ltd. vs. Assistant Commissioner of Income Tax – Circle 4(1) 

 Court: High Court of Gujarat (Division Bench), Case No.: Special Civil Application No. 3399 of 2016 
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 Decision Date: 15 June 2016 

 In this case, SMT justified its “provision for sales return  and recalled defective stents and catheters 
from the market destroyed because it was not safe for human use  by stating that recalled products 
were destroyed. 

 Sahajanand Medical Technologies Ltd. admitted that certain batches of stents and catheters were defective, 
recalled from hospitals and distributors , and “destroyed because they were unsafe for human use.” This 
admission formed the basis of their provision for sales return in income-tax filings. However, despite the 
seriousness of such a claim, no certificate of destruction issued by the FDA or State Drug Authority at 
their Gujarat facility has been placed on record. 

We respectfully submit that in matters concerning regulated medical devices, product destruction must be 
documented and certified by the competent drug regulatory authority. The absence of such certification 
raises serious questions about whether the recalled products were in fact destroyed, or whether they may 
have been diverted, re-branded, or re-invoiced, thereby: 

1.      Endangering patient safety by potentially circulating faulty or expired devices, and 

2.      Misguiding investors by inflating sales/revenue recognition while masking liabilities under 
NPPA price-cap and Essential Commodities Act obligations. 

Accordingly, we request that the proposed multi-agency committee specifically direct MCA, SFIO, and 
DCGI/FDA to investigate the existence (or absence) of official destruction certificates, reconcile them with 
production/import/stock registers, and examine whether faulty batches were improperly reintroduced into 
the market. 

Given the public-health stakes (coronary stents are life-critical) and investor protection concerns, we request 
that the matter be escalated beyond any single regulator. 

Our Prayer 

A. Constitute a Multi-Agency Committee (Chair: Retired High Court Judge) 

With formal members from SEBI, MCA/ROC, SFIO, CBDT/Income-Tax (Surat Investigation), 
DCGI/CDSCO, NPPA, State FDA, and two independents (Forensic Audit firm & Public Health expert). 

B. Direct a Time-Bound MCA/SFIO Investigation With Distributor Scope 

Please order an investigation under the Companies Act (incl. s.206–212 / SFIO s.212 as applicable) with 
explicit terms of reference (ToR) covering SMT and all distributors (past and present). We further request an 
interim preservation notice to SMT and its distributors to secure records and communications (emails, ERP 
logs, WhatsApp/Signal, invoice trails, bank/UPI statements) to prevent spoliation. 

C. Maintain Status Quo on IPO 

Pending completion of the committee report and SFIO/MCA findings, keep any IPO/offer in abeyance to 
protect public investors. 

  

Suggested Terms of Reference (Distributor-Inclusive) 

1. Agreements & commercial terms 

o All Distributor Agreements, addenda, target/volume incentive schemes, marketing support 
letters. 
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o Any service/consultancy/CME/“observation” contracts between distributors, shell/affiliate 
entities, HCPs/hospitals. 

2. Books, bank & tax trails (SMT + Distributors) 

o General ledgers, sub-ledgers, trial balances; bank statements (incl. cash transactions, UPI), 
cash books, petty cash registers. 

o GST returns (GSTR-1/3B), e-way bills, stock registers, purchase/sales registers, credit/debit 
notes and justifications. 

o TDS/TCS compliance (incl. s.194R for benefits/perquisites to HCPs), and any Form 
26AS/AIS correlations. 

3. Invoice/pricing & NPPA compliance 

o SKU-wise mapping of brand names vs. underlying product; technical equivalence of items 
sold under different brands. 

o Comparison of invoice prices vs. NPPA-capped rates; identification of bundling/upcoding 
and non-price components used to inflate effective realization. 

4. Kickback routing patterns 

o Flow-of-funds analysis linking distributor receipts → shell/affiliate/HCP-linked entities → 
cash withdrawal/transfer. 

o Sampling of “observation/CME/consultancy” invoices for deliverables, attendance, and 
outcome proof; potential fictitious services. 

5. Data & device safety 

o Lot/batch-wise traceability; checks for expiry-linked billing or re-labelling; reconciliation of 
imports vs. domestic dispatches. 

6. Governance & disclosures 

o Board/committee minutes, internal audit notes, whistleblower complaints, Statutory Auditor 
management letters; IPO disclosures vs. forensic findings. 

  

Documents We Request You to Requisition  
 From SMT & all Distributors: 

1. Master list of distributors (PAN/GSTIN, banks, UBOs/beneficial owners). 

2. Executed Distributor Agreements + incentive/bonus circulars since FY 2018-19. 

3. Sales/stock registers (SKU/lot/batch), pricing files, NPPA compliance working papers. 

4. Bank statements (all accounts), cash ledgers, high-value transaction reports. 

5. GST (GSTR-1/3B), e-way bills, credit/debit notes with reasons. 

6. Service/consultancy/CME/“observation” contracts and invoices; evidence of actual delivery. 

7. Email/ERP/Chat archives relating to pricing, distributors, HCP engagements, and “services”. 

8. List of related/affiliate/shell entities and inter-company transactions. 

We are ready to submit sample invoices, brand-bundling evidence, distributor names, and transaction trails 
already compiled. 
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In Public Interest & Investor Protection 
Stents fall under price-control and are life-saving; any scheme that extracts over-cap charges, or routes 
kickbacks to influence prescriptions, directly harms patients and distorts markets. We therefore request 
urgent constitution of the proposed committee and a distributor-inclusive SFIO/MCA probe, with interim 
directions preserving records and holding any IPO in abeyance pending outcome.  

This representation is being submitted by Help Me Climb Foundation, a registered Section 8 company, 
strictly in good faith and public interest. The contents are based on information available in public records, 
including judicial proceedings (e.g., High Court of Gujarat, SCA No. 3399 of 2016), and documents in our 
possession. These are presented only to request an independent verification and investigation by the 
competent authorities. We make no conclusive allegation of guilt or wrongdoing and submit that the final 
determination rests entirely with the regulators and investigating agencies. 

  

Sincerely, 
Mangesh Kadve 
Director — Help Me Climb Foundation 
Pune, Maharashtra 
Mobile: 7387876103 

 
On Mon, 15 Sept 2025 at 15:29, Investors Grievance <investors.grievance@smt.in> wrote: 

Dear Mr. Kadve, 

  

This is in relation to your rejoinder dated September 2, 2025, (“Rejoinder”) in relation to our response 
dated September 1, 2025, (“Initial Response”) to your complaint dated August 21, 2025, (“Complaint”) 
filed with the Securities and Exchange Board of India (“SEBI”) and received by the Book Running Lead 
Managers, Registrar to the Offer, and the Company in relation to the draft red herring prospectus dated July 
25, 2025 (“DRHP”) filed by the Company for the Offer. 

  

At the outset, we deny allegations made by you in the Rejoinder and Complaint. Please note that the 
disclosures in the DRHP have been made in accordance with applicable laws, including the SEBI (Issue of 
Capital and Disclosure Requirements) Regulations, 2018, as amended. 

  

We have attached herewith our responses to the specific issues raised in your Rejoinder. 

  

We trust this clarifies the issues raised in the Complaint. 

  

Thanks 

Deepshikha Singhal 

Company Secretary & Compliance Officer 
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From: Helpmeclimbfoundation helpmeclimbfoundation@gmail.com  
Sent: 02 September 2025 09:00 
To: smt.ipo@motilaloswal.com; smt.ipo@avendus.com; smtipo@hsbc.co.in; smtipo@nuvama.com; 
sahajanandmedical.ipo@in.mpms.mufg.com; Investors Grievance investors.grievance@smt.in 
Cc: cfd@sebi.gov.in; sebiero@sebi.gov.in; ananthg@sebi.gov.in; sebi@sebi.gov.in 
Subject: Rejoinder to Company’s Response dated September 1, 2025 – Request for Independent Verification of Red 
Flags in DRHP of Sahajanand Medical Technologies Ltd. 

  

 
 

Dear Sir/Madam, 

Please find attached our rejoinder to the response dated September 1, 2025, submitted by Sahajanand 
Medical Technologies Ltd. (“SMT”) in relation to our Complaint dated August 21, 2025 concerning the 
Draft Red Herring Prospectus (“DRHP”) dated July 25, 2025. 

We respectfully submit that the Company’s reply does not address several material issues raised by us, 
including: 

 Billing and uploading of expired coronary devices; 
 Inflated invoicing and credit notes on identical invoice serials; 
 Distributor agreements structured to channel indirect incentives/kickbacks to hospitals and 

cardiologists; 
 Business restructuring after Income Tax search designed to bypass NPPA controls; 
 Suppression of these material facts in the DRHP. 

For clarity, we have enclosed a Comparison Annexure summarizing our Complaint points, SMT’s reply, 
and the issues that remain unanswered. 

We request the Lead Managers and SEBI to: 

1. Treat this as a serious red flag and initiate independent verification before the IPO proceeds; 
2. Share this matter and supporting documents with the Income Tax Department, NPPA, and 

Enforcement Directorate for independent investigation; 
3. Ensure corrective and transparent disclosures in the DRHP to safeguard prospective investors and 

patients. 

Our NGO, Help Me Climb Foundation, is prepared to fully cooperate and join any investigation 
team of the Income Tax Department, NPPA, Enforcement Directorate, or SEBI. For confidentiality and to 

CAUTION: This email originated from outside the organization. Do not click links or open 
attachments unless you recognize the sender and know the content is safe.  
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prevent tampering, underlying invoices, distributor affidavits, and witness testimonials are being held 
securely and will be submitted directly to regulators and courts as required. 

This submission is made in good faith and in the larger public and investor interest. If these concerns are 
not adequately addressed, we reserve our right to approach the Hon’ble Courts through a Public 
Interest Litigation (PIL) to ensure independent investigation in the interest of millions of cardiac patients 
and investors. 

We wish to strongly reiterate that Indian patients are not a dustbin for expired medical devices. 
Practices that involve pushing outdated or overpriced implants through inflated invoicing and 
distributor kickbacks amount to exploiting both patients and investors. Such conduct undermines 
faith in the healthcare system, erodes market integrity, and mocks the very principle of patient 
welfare. 

As an NGO working in healthcare, we will continue to fight back through regulatory, investigative, 
and judicial forums until accountability is enforced. This is not merely a compliance issue — it is about 
ensuring that millions of cardiac patients in India receive safe and affordable treatment, and that the 
investing public is not misled by suppressed material facts in the DRHP. 

  

We kindly request you to take the attached rejoinder and annexure on record. 

Sincerely, 
Mangesh Kadve 
 Help Me Climb Foundation 

Attachments: 

1. Rejoinder Letter  
2. Annexure I – Comparison of Complaint vs SMT Reply vs Unanswered Issues  

--  

  

Thank you 

Regards, 

  

  

  

  

 Live healthy, stay young at heart… 

Its time for heart to heart about heart health  
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This email including any attachment(s) hereto sent by Sahajanand Medical Technologies Limited (the 
‘Company’ including its affiliates and subsidiaries) are confidential and are also privileged. The contents 
may not be disclosed or used by anyone other than the addressee. If you are not the intended recipient (s), 
any use, disclosure, copying, dissemination or distribution is prohibited and may be unlawful. If you have 
received this communication in error, please notify the sender by return email and delete the email and all 
attachment (s) and any copy thereof. The Company cannot accept responsibility for the accuracy or 
completeness of this email including any attachment (s) as it has been transmitted over a public network. 
Any views or opinions presented in this email including any attachment (s) are solely those of the author 
and do not necessarily represent those of the Company.  

 
 
 
--  

Thank you  

Regards, 

 

Megha G. 

8530090561 

  
 

“दावा×याग: यह ईमेल और इस ईमेल मɅ जो कुछ भी कहा गया है (िजसमɅ इसके साथ भेजी गई फाइलɅ आǑद भी शाͧमल हɇ), 
वह गोपनीय है और यह केवल उसी åयिÈत या एंǑटटȣ के ͧलए है िजसे यह ईमेल भेजा गया है । यǑद आपको यह ईमेल गलती 
से ͧमल गया हो, तो ऐसे मɅ आप कृपया यह नोट करɅ ͩक इस ईमेल मɅ जो कुछ भी कहा या भेजा गया है उसका आप ͩकसी भी 
तरह से इèतेमाल नहȣं करɅगे, या उसे आगे ͩकसी से भी साझा नहȣं करɅगे और अनͬधकृत Ǿप से ऐसा कुछ भी नहȣं करɅगे । िजस
åयिÈत या एंǑटटȣ ने आपको ऐसा कोई ईमेल भेज Ǒदया हो, आप उसे इस ईमेल के जवाब मɅ यह सूͬचत कर दɅ ͩक यह ईमेल 
आपके पास गलती से आ गया है । साथ हȣ, इस ईमेल मɅ जो कुछ भी भेजा गया है, आप उस पर Úयान न दɅ और उसे हटा दɅ 
(ͫडलȣट कर दɅ) । चँूͩक ईमेल के जǐरए अनजाने मɅ कंÜयूटर वायरस आने कȧ गुंजाइश बनी रहती है, इसͧलए यǑद इस ईमेल के 
जǐरए कोई वायरस आ जाने कȧ वजह से कोई नुकसान हो जाए, तो इसके ͧलए इस ईमेल को भेजने वाले कȧ कोई िजàमेदारȣ 
नहȣं होगी ।” 
"Disclaimer: The content of this email (including any attachments) is confidential and intended solely 
for the person or entity to whom it is addressed. If you are not the intended recipient of this email, you 
are on notice of its status and please note that any use, reproduction, or distribution of this email is 
unauthorized and strictly prohibited. You are also required to inform the sender of the error by replying 
to this email, as well as disregard and delete the contents of this email. Computer viruses may be 
inadvertently transmitted via email and the sender accepts no liability for any damage caused by any 
virus transmitted by this email" 
 
 

“दावा×याग: यह ईमेल और इस ईमेल मɅ जो कुछ भी कहा गया है (िजसमɅ इसके साथ भेजी गई फाइलɅ आǑद भी शाͧमल हɇ), 
वह गोपनीय है और यह केवल उसी åयिÈत या एंǑटटȣ के ͧलए है िजसे यह ईमेल भेजा गया है । यǑद आपको यह ईमेल गलती 
से ͧमल गया हो, तो ऐसे मɅ आप कृपया यह नोट करɅ ͩक इस ईमेल मɅ जो कुछ भी कहा या भेजा गया है उसका आप ͩकसी भी 
तरह से इèतेमाल नहȣं करɅगे, या उसे आगे ͩकसी से भी साझा नहȣं करɅगे और अनͬधकृत Ǿप से ऐसा कुछ भी नहȣं करɅगे । िजस
åयिÈत या एंǑटटȣ ने आपको ऐसा कोई ईमेल भेज Ǒदया हो, आप उसे इस ईमेल के जवाब मɅ यह सूͬचत कर दɅ ͩक यह ईमेल 
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आपके पास गलती से आ गया है । साथ हȣ, इस ईमेल मɅ जो कुछ भी भेजा गया है, आप उस पर Úयान न दɅ और उसे हटा दɅ 
(ͫडलȣट कर दɅ) । चँूͩक ईमेल के जǐरए अनजाने मɅ कंÜयूटर वायरस आने कȧ गुंजाइश बनी रहती है, इसͧलए यǑद इस ईमेल के 
जǐरए कोई वायरस आ जाने कȧ वजह से कोई नुकसान हो जाए, तो इसके ͧलए इस ईमेल को भेजने वाले कȧ कोई िजàमेदारȣ 
नहȣं होगी ।” 
"Disclaimer: The content of this email (including any attachments) is confidential and intended solely 
for the person or entity to whom it is addressed. If you are not the intended recipient of this email, you 
are on notice of its status and please note that any use, reproduction, or distribution of this email is 
unauthorized and strictly prohibited. You are also required to inform the sender of the error by replying 
to this email, as well as disregard and delete the contents of this email. Computer viruses may be 
inadvertently transmitted via email and the sender accepts no liability for any damage caused by any 
virus transmitted by this email" 
 
 
 
“दावाȑाग: यह ईमेल और इस ईमेल मŐ जो कुछ भी कहा गया है (िजसमŐ इसके साथ भेजी गई फाइलŐ आिद भी शािमल हœ), वह गोपनीय है
और यह केवल उसी ʩİƅ या एंिटटी के िलए है िजसे यह ईमेल भेजा गया है । यिद आपको यह ईमेल गलती से िमल गया हो, तो ऐसे मŐ आप
कृपया यह नोट करŐ  िक इस ईमेल मŐ जो कुछ भी कहा या भेजा गया है उसका आप िकसी भी तरह से इˑेमाल नही ंकरŐ गे, या उसे आगे िकसी
से भी साझा नही ंकरŐ गे और अनिधकृत ŝप से ऐसा कुछ भी नही ंकरŐ गे । िजस ʩİƅ या एंिटटी ने आपको ऐसा कोई ईमेल भेज िदया हो, 
आप उसे इस ईमेल के जवाब मŐ यह सूिचत कर दŐ  िक यह ईमेल आपके पास गलती से आ गया है । साथ ही, इस ईमेल मŐ जो कुछ भी भेजा
गया है, आप उस पर ȯान न दŐ  और उसे हटा दŐ  (िडलीट कर दŐ) । चँूिक ईमेल के जįरए अनजाने मŐ कंɗूटर वायरस आने की गुंजाइश बनी
रहती है, इसिलए यिद इस ईमेल के जįरए कोई वायरस आ जाने की वजह से कोई नुकसान हो जाए, तो इसके िलए इस ईमेल को भेजने वाले
की कोई िजʃेदारी नही ंहोगी ।” 
"Disclaimer: The content of this email (including any attachments) is confidential and intended solely 
for the person or entity to whom it is addressed. If you are not the intended recipient of this email, you 
are on notice of its status and please note that any use, reproduction, or distribution of this email is 
unauthorized and strictly prohibited. You are also required to inform the sender of the error by replying 
to this email, as well as disregard and delete the contents of this email. Computer viruses may be 
inadvertently transmitted via email and the sender accepts no liability for any damage caused by any 
virus transmitted by this email" 
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From: Helpmeclimbfoundation <helpmeclimbfoundation@gmail.com>
Sent: Monday, October 6, 2025 12:17 PM
To: chairman@sebi.gov.in
Cc: Investors Grievance; Divyesh Solanki; Shashank Pisat; roc.ahmedabad@mca.gov.in; 

secyhfw@nic.in; SMT IPO; smt.ipo@avendus.com; smtipo@hsbc.co.in; 
smtipo@nuvama.com; sahajanandmedical.ipo@in.mpms.mufg.com; cfd@sebi.gov.in; 
sebiero@sebi.gov.in; ananthg@sebi.gov.in; sebi@sebi.gov.in; revenue@nic.in; 
nppa.admin@gov.in; cdscohq-dgci@nic.in; cdscohq@cdsco.nic.in; 
surat.addldit.inv@incometax.gov.in; secy-mca@nic.in; pmosb@pmo.nic.in; 
fmo@nic.in; Deepshikha Singhal; cfddiv2@sebi.gov.in

Subject: Re: Rejoinder to Company’s Response dated September 1, 2025 – Request for 
Independent Verification of Red Flags in DRHP of Sahajanand Medical Technologies 
Ltd.

Attachments: Sahajanand Medical Technologies Limited - BRLMs' Letter to Complainant (Sept 23 
Complaint).pdf

CAUTION: This email originated from outside of the organization. Do not click links or open attachments unless you recognize 
the sender and know the content is safe.  

 
To:  
The Chairman, SEBI 
( Corporation Finance Department) 
The Securities and Exchange Board of India (SEBI) – Head Office 
SEBI Bhavan II, Plot No. C-7, ‘G’ Block, Bandra Kurla Complex, Bandra (E), Mumbai – 400051 

 The Executive Director – Corporation Finance Department, SEBI 

The Hon’ble Finance Minister of India 
Ministry of Finance, 
Government of India, 
North Block, New Delhi – 110001 
 
The Revenue Secretary, 
Department of Revenue, 
Ministry of Finance, North Block, New Delhi – 110001 

 The Secretary, Ministry of Corporate Affairs (MCA)  Shastri Bhavan, New Delhi – 110001  

 The Chairman, National Pharmaceutical Pricing Authority (NPPA) – YMCA Cultural Centre Building, 
Jai Singh Road, New Delhi – 110001 

The Drugs Controller General (India), CDSCO – FDA Bhawan, Kotla Road, New Delhi – 110002 

  

CC: 
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PMO — Prime Minister’s Office, South Block, Raisina Hill, New Delhi 110011.  
.  
SFIO (HQ) — 2nd Floor, Pt. Deendayal Antyodaya Bhawan, CGO Complex, Lodhi Road, New Delhi 110003   inf.sfio@nic.in.  
Enforcement Directorate (HQ) — Pravartan Bhawan, Dr. APJ Abdul Kalam Road, New Delhi 110011.  
CDSCO / DCGI — FDA Bhawan, ITO, Kotla Road, New Delhi 110002  dci@nic.in.  
NPPA — 3rd/5th Floor, YMCA Cultural Centre Building, 1, Jai Singh Road, New Delhi 110001   nppa-ipdms@gov.in.  
Income-Tax Investigation Wing, Surat — Aayakar Bhavan, Majura Gate, Surat Investigation Wing 
surat.   addldit.inv@incometax.gov.in  
ROC, Ahmedabad (MCA) — ROC Bhavan, Opp. Rupal Park Society, Behind Ankur Bus Stop, Naranpura, Ahmedabad 
380013 roc.ahmedabad@mca.gov.in.  

 Respected Sir / Madam, 

On behalf of Help Me Climb Foundation, a registered Section 8 non-profit organization working for 
transparency and ethical practices in healthcare, we are submitting the attached Public-Interest 
Rejoinder concerning the Draft Red Herring Prospectus (DRHP) of Sahajanand Medical 
Technologies Ltd (SMT) and the reply filed by its Book Running Lead Managers (BRLMs) dated 03 
October 2025. 

The representation highlights potential issues relating to over-invoicing, brand multiplicity without 
DCGI differentiation, distributor-level fund flows, and non-disclosure of expired or faulty 
implant destruction records. 
We respectfully request SEBI’s Corporation Finance Department to examine these matters under 
the relevant provisions of the SEBI (ICDR) Regulations, and to consider referring them to SFIO, 
Enforcement Directorate, Income-Tax (Investigation Wing), NPPA, and CDSCO for coordinated 
review under applicable laws.We are confident that your esteemed offices will take an appropriate 
view in accordance with the law to ensure transparency, investor protection, and patient safety. 

Kindly acknowledge receipt of this submission. 

 

Subject: Re: SMT Limited DRHP – Point-wise rejoinder to the investors grievance/ BRLMs’ reply 

dated October 3, 2025  request for multi-agency investigation, enhanced disclosures, and regulatory 
action to protect investors and patients 

Ref.: 
(i) Our complaint dated 23 September 2025 
(ii) BRLMs’ reply dated 03 October 2025 (with Company response enclosed as Annexure-I) 
(iii) Draft Red Herring Prospectus (DRHP) dated 25 July 2025 of Sahajanand Medical Technologies Limited

We acknowledge receipt of the Investor Grievance / BRLMs’ letter dated 03 October 2025, which: 
(a) Denies all allegations raised in our earlier communications; and 
(b) Claims that the records and documents requisitioned in our complaint are confidential or proprietary in 
nature. 

We respectfully submit this point-wise rejoinder and accompanying prayers in the public and investor 
interest. We wish to clarify that the Help Me Climb Foundation is not seeking direct access to the 
Company’s internal or confidential documents. 
Our request is limited to asking SEBI and other competent authorities to call for, review, and examine such 
records in exercise of their statutory powers, and where necessary, take them on record under sealed cover to 
ensure transparency, investor protection, and regulatory compliance. 

  

Point 1  Prayer for Multi-Agency Investigation under PMLA & Allied Laws 
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We respectfully request referral of the matter to a multi-agency task force comprising the Serious Fraud 
Investigation Office (SFIO), Income-Tax Department (Investigation Wing), and the Enforcement 
Directorate (ED) to conduct a coordinated investigation into the following alleged violations: 

 Over-invoicing and circular/fictitious sales designed to inflate top-line revenue and mislead 
investors;  

 Brand-multiplicity without genuine technical differences, enabling differential pricing and illicit 
payments;  

 Distributor-level cash generation and kickback routing through over-billing and cash withdrawals;  

 Potential laundering of proceeds of crime under the Prevention of Money-Laundering Act, 2002 
(PMLA), arising from predicate offences such as false invoicing, tax evasion, and accounting 
manipulation.  

We therefore request a forensic tracing of fund flows across the entire chain — Company → Distributor → 
Hospital → Clinician — to uncover the movement of funds, identify beneficiaries, and assess regulatory 
breaches. 

Documents to be called for by investigating authorities 

To enable comprehensive verification, the following documents and datasets may be requisitioned directly 
from the Company and its distributors: 

 Complete General Ledger (GL), Accounts Receivable (AR), and Accounts Payable (AP) records;  

 Distributor agreements, commission or incentive structures;  

 Cash Management System and RTGS transaction statements;  

 Bank statements of all distributors, sub-distributors, and related parties;  

 GST filings – GSTR-1, GSTR-3B, and corresponding e-way bills;  

 Credit/debit notes and MRP change histories for all coronary stent brands;  

 Device batch-wise UDI (Unique Device Identification) mapping to invoices and dispatches;  

 Clinician honoraria, consulting, or “marketing support” payments, whether booked directly or routed 
through intermediaries.  

Such a coordinated review will help establish whether there exists a structured mechanism of price inflation, 
black-money generation, and kickback distribution, and whether such activities have contributed to 
misrepresentation in the Company’s Draft Red Herring Prospectus (DRHP) and related investor disclosures. 

  

Point no 2 

Rebuttal to Company’s Denial of Overpricing and Multi-Brand Marketing 
We respectfully submit that the Company’s categorical denial of overpricing and multiple-brand marketing 
without technical differentiation is contradicted by publicly available market data, distributor invoices, and 
product literature. 

1. On Brand Multiplicity: 
The Company claims that it does not market identical coronary stents under multiple brand names. 
However, data from hospitals and distributors clearly show that the products marketed as Supraflex 
Cruz, Supraflex Star, Tetrilimus, Neuroflex, and Supraflex Tetraflex share identical core 
specifications (material, coating, and manufacturing source) as per CDSCO product registration 
details. 
No distinct DCGI / CDSCO approval certificates have been produced for these variants, despite large 
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pricing disparities ranging from ₹7,000 to ₹40,000 per stent. 
This indicates artificial brand segmentation, enabling price manipulation and kickback generation at 
the distributor and hospital level.  

2. On NPPA and Pricing Compliance: 
The Company’s claim of compliance with NPPA price control orders is inconsistent with the NPPA 
database, which lists uniform ceiling prices for DES (Drug-Eluting Stents). 
Evidence from procurement records shows that the same model has been invoiced to different 
hospitals at widely varying rates, in violation of NPPA’s ceiling price under DPCO 2013. 
We therefore request that NPPA and SFIO conduct a comparative price audit of the Company’s 
hospital-wise billing data vis-à-vis the notified ceiling prices.  

3. On Accounting & Transparency: 
While the Company claims its financial statements are audited under the Companies Act and present 
a “true and fair view,” statutory audit does not substitute for a forensic audit when there are 
allegations of circular sales or fictitious distributor transactions. 
Only a forensic audit verifying bank trails, distributor ledgers, and end-user delivery can establish 
whether sales have been inflated or structured to conceal illicit payments.  

4. On Absence of Litigation or Communication from Regulators: 
The absence of prior regulatory action does not imply compliance. In fact, the purpose of this 
representation is to bring these practices to the attention of authorities for the first time, enabling 
them to examine the evidence and take action under the Drugs and Cosmetics Act, Medical Device 
Rules, and PMLA.  

Accordingly, we reiterate our request to SEBI and all investigating agencies to: 

 Obtain DCGI approval files for each of the Company’s marketed brands;  

 Direct NPPA to verify invoice-level pricing against ceiling norms; and  

 Appoint an independent forensic auditor to verify distributor-level accounts and cash flow trails.  

Point 3 — Distributor-Level Forensic Audit & Money-Trail Examination 

We respectfully request that a comprehensive forensic audit be ordered covering all distributors and sub-
distributors of Sahajanand Medical Technologies Ltd. from FY 2015-16 onwards, to verify the authenticity 
and end-use of transactions forming part of the Company’s reported revenue. 

The scope of this forensic review should include examination of: 

1. Billing patterns — comparison of invoices issued to hospitals at elevated MRPs versus lower 
effective selling prices offered through distributors or under-the-table adjustments;  

2. Cash withdrawals and diversion of funds following hospital RTGS or cheque payments to 
distributors, to determine whether such cash was recycled as inducements or kickbacks;  

3. Alleged benefit transfers or “marketing support” payments to clinicians and hospital procurement 
officers; and  

4. Circular or fictitious sales entered to artificially inflate top-line figures prior to IPO filing.  

For accurate verification, the investigating authorities (SFIO / ED / Income-Tax Wing / SEBI Forensic 
Auditor) may obtain and reconcile the following records directly from the Company and its distributors: 

 Bank statements of all distributors, related parties, and their key personnel;  

 TDS and GST filings, including GSTR-1, GSTR-3B, and input-tax reconciliation;  

 Sales and purchase registers with invoice-wise details;  

 Ledger confirmations from hospitals and distributors; and  
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 Beneficial-ownership disclosures to identify ultimate recipients of funds.  

Such an exercise will reveal whether distributor networks were used as conduits for inflated billing, cash 
generation, or kickback circulation, and whether these practices contributed to false revenue representation 
in the Company’s financial statements and Draft Red Herring Prospectus (DRHP). 

Point 4 — Coercive Practices, Blank Cheques & Distributor Harassment 

We request that the investigating agencies also examine coercive business practices reportedly adopted by 
the Company toward its distributors and field partners. Multiple sources have alleged that: 

1. Distributors were pressured to sign or issue blank cheques as a condition of continuing business  

2. When distributors resisted or questioned inflated invoice amounts, the Company allegedly filled in 
higher figures and initiated legal or financial pressure through the misuse of such cheques.  

3. Some distributors faced unlawful demands, threats of termination, or other intimidation for refusing 
to participate in inflated-billing or cash-handling arrangements  

4. There have been reports of extreme distress among affected individuals, including instances of self-
harm, which underscore the seriousness of these coercive practices.  

 Relevant provisions of the Companies Act, 2013 and PMLA 2002 concerning fraudulent inducement 
and financial misconduct.  

We therefore urge SEBI, SFIO, income tax investigation wing and the Enforcement Directorate to: 

 Obtain and review all distributor agreements, correspondence, and cheque registers maintained by 
the Company.  

 Seek bank records evidencing whether inflated cheque deposits other then liability  

 Record statements from affected distributors and employees under Section 217(6) of the Companies 
Act 2013 or other enabling provisions.  

Such investigation will reveal whether the Company’s commercial network has been used to fabricate sales, 
suppress dissent, and facilitate black-money circulation under the guise of legitimate trade settlements. 

Point 5 

Inflated or Fictitious Sales and Top-Line Manipulation 

We respectfully request a detailed forensic verification of the Company’s reported sales and revenue 
recognition practices to determine whether the top line has been artificially inflated through circular or 
fictitious transactions prior to filing the Draft Red Herring Prospectus (DRHP). 

These practices, if established, amount to financial misrepresentation under Section 447 of the Companies 
Act, 2013 and fraudulent accounting under SEBI (ICDR) Regulations, attracting penal action under both 
corporate and securities laws. 

We therefore urge the authorities to appoint a SEBI-empanelled independent forensic auditor or direct 
SFIO/ED to undertake the following verification steps: 

 Reconcile invoice data with dispatch records, GRNs (Goods Receipt Notes), and hospital 
acknowledgements;  

 Cross-check batch-wise serial numbers / UDI codes to detect duplicate circulation of the same stents; 

 Match sales reported in GST returns with corresponding bank inflows and ledger entries; and  

 Review credit notes, stock returns, and write-offs to identify transactions later reversed to conceal 
fictitious billing.  
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A forensic reconciliation of these parameters will help establish whether the Company has misrepresented 
its operational scale and financial performance, thereby misleading both investors and regulators in its 
DRHP disclosures. 

Point 6  Denial of Disclosure Obligation 

We respectfully disagree with the company’s assertion that it is not statutorily required to provide internal 
scraping records /Certificate of disposal of faulty implants or expired implants  as per FDA to regulatory 
authorities. Under the Drugs and Cosmetics Act, 1940, and the Medical Device Rules, 2017, every licensed 
manufacturer or importer is mandated to maintain, and upon demand, furnish distribution and scraping 
records to competent authorities, including the State FDA, CDSCO, and DCGI, for the purpose of verifying 
traceability, recall, and product integrity. 

These records are not “confidential business data” but statutory compliance documents, forming part of the 
mandatory audit trail for every medical device from manufacture/import to sale and implantation. Failure to 
produce such records, when sought by a lawful investigating or licensing authority, constitutes non-
compliance and may attract penalties including license suspension or cancellation under Rule 83 and Rule 
84 of the Medical Device Rules, 2017. 

We therefore submit that the company’s refusal to share scraping /Certificate of disposal as per FDA and 
distribution data with regulators is legally untenable and raises a serious question of regulatory transparency. 
We request SEBI and the concerned authorities to direct the company to produce the said records before the 
competent authorities (FDA/CDSCO/SFIO/ED/Income Tax) for independent verification. 

For the past 10 years, kindly direct the Company to produce destruction certificates/handover 
receipts issued by authorised biomedical waste handlers/state FDAs, along with sterilisation 
logs, expiry write-off records, and device history records to rule out re-sterilisation/re-
circulation. Failure to maintain lawful disposal could attract action under applicable 
Drugs/Medical Device/BMW rules and state FDA directions. 

 Point 7 — Misuse of Legal Precedent and Refusal to Disclose Records 
We respectfully submit that the Company’s reliance on the judgment in Sahajanand Medical Technologies 
Pvt. Ltd. vs Assistant Commissioner of Income Tax – Circle 4(1), Surat (Gujarat High Court) to justify 
withholding internal records is legally misplaced and irrelevant. 

1. Irrelevant Precedent 
The cited judgment pertains solely to an income-tax assessment dispute concerning the writing-off of 
bad debts for A.Y. 2010-11. It has no connection to the present allegations of over-invoicing, 
kickbacks, black-money generation, or violations of medical-device and securities-market laws. The 
ruling neither restricts any competent authority—SEBI, SFIO, ED, CDSCO, or FDA—from 
demanding records, nor exempts the Company from producing them under investigation.  

2. Statutory Duty to Disclose 
Under the Companies Act 2013, Prevention of Money-Laundering Act 2002 (PMLA), Drugs and 
Cosmetics Act 1940, and Medical Device Rules 2017, every regulated entity is required to maintain 
and furnish relevant records when called for by regulators. This includes:  

o Scraping , /Certificate of disposal as per FDA ,faulty implants and distribution records for 
verification by State FDA/CDSCO.  

o Financial ledgers, distributor agreements, and invoices for scrutiny by SEBI/SFIO/ED  

o Pricing and marketing records for audit by NPPA and Income-Tax Investigation Wing. 
Citing an unrelated income-tax case cannot lawfully excuse non-submission to these multi-
agency authorities.  
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3. Confidentiality No Shield to Accountability 
The Company’s claim that these are “internal” or “proprietary” records is untenable. Data concerning 
product distribution, pricing, and financial flows are statutory-compliance documents, not trade 
secrets. Confidentiality cannot override the duty of disclosure where public health, investor 
protection, and financial integrity are at stake.  

4. Non-Cooperation and Obstruction 
Continued refusal to produce documents constitutes non-cooperation and may attract penal action for 
obstruction of investigation under Section 217(6) of the Companies Act 2013 and Section 63 of the 
PMLA.  

We therefore urge SEBI, SFIO, ED, NPPA, and CDSCO to: 

 Direct the Company to produce all withheld records within a time-bound framework; and  

 Initiate proceedings for non-compliance if the Company continues to evade statutory disclosure.  

  

Point 8 — Non-Disclosure of Scraping/Certificate of disposal as per FDA and Distribution Records 
to Regulatory Authorities 

We respectfully contest the Company’s claim that it is “not statutorily required” to furnish its internal 
scraping /Certificate of disposal as per FDA and distribution records to the State FDAs or any other 
authority. 
Such an assertion is legally incorrect and misleading, as the obligation to maintain and produce these records 
is expressly mandated under the Drugs and Cosmetics Act, 1940, and the Medical Device Rules, 2017. 

Under Rules 83 to 86 of the Medical Device Rules, every licensed manufacturer or importer must: 

1. Maintain a complete chain-of-custody record for each batch, including distribution logs, 
consignment details, and hospital dispatch records;  

2. Produce these records upon demand by regulatory authorities such as the CDSCO, DCGI, or State 
FDA; and  

3. Retain all scraping, distribution, and stock transfer data for not less than five years to ensure 
traceability and recall capability.  

These records are not “confidential business data” but statutory compliance documents forming the legal 
audit trail for all medical devices. Refusal or failure to provide them, when requested by regulators, amounts 
to non-compliance and obstruction of inspection, punishable under Section 27(d) of the Drugs and 
Cosmetics Act, 1940. 

We therefore request that: 

 SEBI, SFIO, and CDSCO be directed to obtain the full set of scraping and distribution records for 
verification.  

 The State FDA (specifically Gujarat FDA, where the Company’s operations are based) be instructed 
to review dispatch trails for consistency with sales invoices and export documentation.  

 The Forensic Audit Team cross-check these records with GST e-way bills, transport documents, and 
UDI mapping to identify any missing or manipulated data.  

Such an exercise will clarify whether expired, duplicate, or unapproved medical devices were reintroduced 
into the market under different invoice series or brands, and whether the Company has suppressed critical 
compliance documents to avoid detection. 

Prayers  
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1. Keep the DRHP in abeyance and direct a time-bound, multi-agency investigation by SFIO, ED 
(PMLA), and Income-Tax (Investigation) into the issues above, with liberty to expand scope to 
MCA/ROC and NPPA (pricing).  

2. Appoint a SEBI-empanelled forensic auditor to (a) verify brand-equivalence vs approvals, (b) test 
invoice/price dispersion, (c) trace distributor bank cash-outs, and (d) reconcile hospital procurement 
confirmations.  

3. Direct the Company to file an addendum to the DRHP covering: 
a) Brand–Model–Approval matrix (CDSCO/DCGI) and pricing rationale; 
b) Distributor network map with top-50 counterparties and material related-party exposures; 
c) Risk factors on any historic price-differentiation, promotional spends, and disposal practices; 
d) Post-market safety/vigilance disclosures and any recall/service advisories.  

4. Issue appropriate directions under SEBI Act/ICDR for enhanced disclosures or corrective action as 
the investigation may warrant.  

We are simultaneously marking copies to the Hon’ble Prime Minister’s Office (PMO) for affordable 
healthcare policy oversight and to the Hon’ble Finance Minister for issues concerning black-money 
generation and laundering risks.  

We remain available to brief investigators and submit any prima facie materials we have collected. 

Yours faithfully, 
Mangesh Kadve 
Help Me Climb Foundation 

  
This representation is being submitted by Help Me Climb Foundation, a duly registered Section 8 not-for-profit organization, exclusively in the public and 
investor interest to support transparency, ethics, and accountability in the healthcare sector. This letter is made in good faith, consistent with the citizen’s duty 
under Article 51A(h) of the Constitution of India — to promote scientific temper, transparency, and the reporting of suspected irregularities in matters of public 
importance. 

Copies to BRLMs (Investment Bankers to the Offer): 

 Motilal Oswal Investment Advisors Ltd — Motilal Oswal Tower, Rahimtullah Sayani Road, Opp. 
Parel ST Depot, Prabhadevi, Mumbai 400025  

 Avendus Capital Pvt Ltd — Platina, 9th Floor, 901, Plot C-59, BKC, Bandra (E), Mumbai 400051  

 HSBC Securities & Capital Markets (India) Pvt Ltd — 52/60, Mahatma Gandhi Road, Fort, Mumbai 
400001  

 Nuvama Wealth Management Ltd — 801–804, Wing-A, Building No. 3, Inspire, G Block, BKC, 
Bandra (E), Mumbai 400051  

  

  

On Fri, 3 Oct 2025 at 19:43, Deepshikha Singhal <deepshikha.singhal@smt.in> wrote: 
Dear Mr. Kadve, 
  
This is in relation to your complaint dated September 23, 2025, (“Complaint”) filed with the Securities and 
Exchange Board of India (“SEBI”) and received by the Book Running Lead Managers, Registrar to the Offer, 
and Compliance Officer of the Company in relation to the draft red herring prospectus dated July 25, 2025 
(“DRHP”) filed by the Company for the Offer. Please note that we have already submitted our responses 
dated September 1, 2025, September 15, 2025, and September 26, 2025, (collectively “Prior Responses”) to 
your complaints dated August 21, 2025, September 2, 2025, and August 19, 2025, respectively (collectively 
“Prior Complaints”). 
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At the outset, we deny allegations made by you in the Complaint. Please note that the disclosures in the 
DRHP have been made in accordance with applicable laws, including the SEBI (Issue of Capital and 
Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”). 
  
We have attached herewith our paragraph wise responses to the specific issues raised in your Rejoinder . 
  
Further, we respectfully submit that the documents requisitioned in the Complaint are confidential, 
proprietary and commercially sensitive records of the Company and its distributors, and accordingly cannot 
be furnished. Additionally, the allegations levelled by you in the Complaint and Prior Complaints are 
wholly unfounded, unsubstantiated, legally untenable and filed with a malafide intention, thereby, making 
the prayers sought by you not maintainable under law and subject to rejection. 
  
We trust this clarifies the issues raised in the Complaint. 
  
Thanking you. 
  
For Sahajanand Medical Technologies Limited 
  
  
Deepshikha Singhal 
Company Secretary & Compliance Officer 
 
  
  
From: Helpmeclimbfoundation helpmeclimbfoundation@gmail.com 
Sent: 23 September 2025 20:04 
To: Investors Grievance <investors.grievance@smt.in> 
Cc: smt.ipo@motilaloswal.com; smt.ipo@avendus.com; smtipo@hsbc.co.in; smtipo@nuvama.com; 
sahajanandmedical.ipo@in.mpms.mufg.com; cfd@sebi.gov.in; sebiero@sebi.gov.in; ananthg@sebi.gov.in; 
sebi@sebi.gov.in; Divyesh Solanki <divyesh.solanki@smt.in>; roc.ahmedabad@mca.gov.in; secyhfw@nic.in 
Subject: Re: Rejoinder to Company’s Response dated September 1, 2025 – Request for Independent Verification of 
Red Flags in DRHP of Sahajanand Medical Technologies Ltd. 
  

Request for Multi-Agency Committee & Distributor-Level Forensic 
Investigation 

To, 
The Hon’ble Finance Minister, Government of India 
The Hon’ble Minister of Health & Family Welfare, Government of India 
The Chairman, Securities and Exchange Board of India (SEBI) 
The Secretary, Ministry of Corporate Affairs (MCA) 
The Director, Serious Fraud Investigation Office (SFIO) 
The Drug Controller General of India (DCGI) / CDSCO 
The Chairman, National Pharmaceutical Pricing Authority (NPPA) 
The Chief Commissioner, Income Tax (Surat Investigation Wing) 
The Registrar of Companies, Ahmedabad (ROC) 

 Request for Investigation into Alleged Invoice Inflation, Brand Bundling and Kickback Practices in 
Coronary Stents 

CAUTION: This email originated from outside the organization. Do not click links or open 
attachments unless you recognize the sender and know the content is safe. 



10

Subject: Request to constitute an independent, judge-led multi-agency committee and to order an 
MCA/SFIO investigation including distributor agreements and books regarding alleged kickbacks, over-
invoicing, brand-bundling and NPPA cap-bypass by Sahajanand Medical Technologies Ltd. (SMT) 

Respected Authorities, 

We, Help Me Climb Foundation (Section 8 company working in healthcare and public welfare), place on 
record grave concerns about Sahajanand Medical Technologies Ltd. (SMT) and its distributor network. 
Based on documents and field inputs in our possession, we believe there exist prima facie grounds 
indicating: 

1. Post-raid kickback routing via distributors: After the recent Income-Tax actions, payments for 
coronary stent usage are allegedly collected through distributor accounts and then returned in cash 
to cardiologists, or laundered via cheques to shell/affiliate entities under heads such as 
“observation/research and development expenses /consultancy/CME services,” ultimately 
benefitting prescribing clinicians. 

2.      “Invoice inflation & brand bundling to bypass NPPA caps: 
It has come to our attention, based on documents and inputs, that the same or materially identical 
coronary stents are being marketed under multiple brand names with variable pricing, allegedly 
linked to inducements to implanters. Products with a base cost of approximately ₹8,000 are 
invoiced to hospitals at an MRP of around ₹40,000, with the differential allegedly routed back as 
benefits or kickbacks to doctors and hospitals. 

3.      This mechanism not only burdens patients with inflated bills, but also results in an 
artificially inflated topline and revenue recognition in company financial statements, thereby 
misleading investors and the public about the company’s true operating performance. 

4.      Further, we are informed that after the recent Income Tax raids, these activities are being 
carried out through distributors, but remain effectively controlled by the company. It is also alleged 
that digital signatures of distributors are being used on invoices without their free consent, thereby 
binding them to inflated billing and even billing of expired devices. Those distributors who resist or 
refuse to participate in such practices are allegedly pressurised or subjected to legal actions. 

5.      These practices, if established, would amount to circumvention of NPPA price controls under 
the DPCO framework, causing direct financial burden on patients and payers. We therefore request 
a detailed investigation of invoice trails, brand-wise pricing, distributor agreements, and flow of 
funds, under the supervision of an independent multi-agency committee. 

6. Accounting camouflage: Suspect use of credit notes/debit notes, marketing spends, “services” 
agreements, and layered pass-throughs to mask kickbacks and manipulate reported profitability, 
with potential consequences for investors and for any ongoing/impending IPO processes. 

We acknowledge your submission that “the Company has established a system for disposal of expired 
medical devices, wherein inventory is periodically prepared and such devices are transported to the 
Gujarat Facility for disposal in accordance with environmental laws, with due billing and GST 
compliance.” 

While we note this statement, in the interest of transparency and public health, we respectfully 
request the following: 

1.      FDA Certification of Disposal: 
Please provide copies of certificates issued by the State FDA or other competent 
authority confirming the actual destruction of expired devices at the Gujarat Facility from 
last 10 to 12 years . These certificates should clearly list: 
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o    Serial numbers / batch numbers of the devices disposed, 

o    Confirmation of the method of destruction, and 

o    Dates of disposal. 

This will ensure that expired devices are not re-entering the supply chain under different labels. 

Faulty Products, Recall, and Absence of FDA Destruction Records 

In proceedings before the Hon’ble Gujarat High Court (SMT vs. ACIT, 2016)   Case: Sahajanand 
Medical Technologies Pvt. Ltd. vs. Assistant Commissioner of Income Tax – Circle 4(1) 

 Court: High Court of Gujarat (Division Bench), Case No.: Special Civil Application No. 3399 of 2016 

 Decision Date: 15 June 2016 

 In this case, SMT justified its “provision for sales return  and recalled defective stents and 
catheters from the market destroyed because it was not safe for human use  by stating that 
recalled products were destroyed. 

 Sahajanand Medical Technologies Ltd. admitted that certain batches of stents and catheters were defective, 
recalled from hospitals and distributors , and “destroyed because they were unsafe for human use.” This 
admission formed the basis of their provision for sales return in income-tax filings. However, despite the 
seriousness of such a claim, no certificate of destruction issued by the FDA or State Drug Authority at 
their Gujarat facility has been placed on record. 

We respectfully submit that in matters concerning regulated medical devices, product destruction must 
be documented and certified by the competent drug regulatory authority. The absence of such 
certification raises serious questions about whether the recalled products were in fact destroyed, or whether 
they may have been diverted, re-branded, or re-invoiced, thereby: 

1.      Endangering patient safety by potentially circulating faulty or expired devices, and 

2.      Misguiding investors by inflating sales/revenue recognition while masking liabilities under 
NPPA price-cap and Essential Commodities Act obligations. 

Accordingly, we request that the proposed multi-agency committee specifically direct MCA, SFIO, and 
DCGI/FDA to investigate the existence (or absence) of official destruction certificates, reconcile them with 
production/import/stock registers, and examine whether faulty batches were improperly reintroduced into 
the market. 

Given the public-health stakes (coronary stents are life-critical) and investor protection concerns, we 
request that the matter be escalated beyond any single regulator. 

Our Prayer 

A. Constitute a Multi-Agency Committee (Chair: Retired High Court Judge) 

With formal members from SEBI, MCA/ROC, SFIO, CBDT/Income-Tax (Surat Investigation), 
DCGI/CDSCO, NPPA, State FDA, and two independents (Forensic Audit firm & Public Health expert). 

B. Direct a Time-Bound MCA/SFIO Investigation With Distributor Scope 
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Please order an investigation under the Companies Act (incl. s.206–212 / SFIO s.212 as applicable) with 
explicit terms of reference (ToR) covering SMT and all distributors (past and present). We further request 
an interim preservation notice to SMT and its distributors to secure records and communications (emails, 
ERP logs, WhatsApp/Signal, invoice trails, bank/UPI statements) to prevent spoliation. 

C. Maintain Status Quo on IPO 

Pending completion of the committee report and SFIO/MCA findings, keep any IPO/offer in abeyance to 
protect public investors. 

  

Suggested Terms of Reference (Distributor-Inclusive) 

1. Agreements & commercial terms 

o All Distributor Agreements, addenda, target/volume incentive schemes, marketing support 
letters. 

o Any service/consultancy/CME/“observation” contracts between distributors, shell/affiliate 
entities, HCPs/hospitals. 

2. Books, bank & tax trails (SMT + Distributors) 

o General ledgers, sub-ledgers, trial balances; bank statements (incl. cash transactions, UPI), 
cash books, petty cash registers. 

o GST returns (GSTR-1/3B), e-way bills, stock registers, purchase/sales registers, credit/debit 
notes and justifications. 

o TDS/TCS compliance (incl. s.194R for benefits/perquisites to HCPs), and any Form 
26AS/AIS correlations. 

3. Invoice/pricing & NPPA compliance 

o SKU-wise mapping of brand names vs. underlying product; technical equivalence of items 
sold under different brands. 

o Comparison of invoice prices vs. NPPA-capped rates; identification of bundling/upcoding 
and non-price components used to inflate effective realization. 

4. Kickback routing patterns 

o Flow-of-funds analysis linking distributor receipts → shell/affiliate/HCP-linked entities → 
cash withdrawal/transfer. 

o Sampling of “observation/CME/consultancy” invoices for deliverables, attendance, and 
outcome proof; potential fictitious services. 

5. Data & device safety 

o Lot/batch-wise traceability; checks for expiry-linked billing or re-labelling; reconciliation of 
imports vs. domestic dispatches. 

6. Governance & disclosures 

o Board/committee minutes, internal audit notes, whistleblower complaints, Statutory Auditor 
management letters; IPO disclosures vs. forensic findings. 

  

Documents We Request You to Requisition 

 From SMT & all Distributors:  
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1. Master list of distributors (PAN/GSTIN, banks, UBOs/beneficial owners). 

2. Executed Distributor Agreements + incentive/bonus circulars since FY 2018-19. 

3. Sales/stock registers (SKU/lot/batch), pricing files, NPPA compliance working papers. 

4. Bank statements (all accounts), cash ledgers, high-value transaction reports. 

5. GST (GSTR-1/3B), e-way bills, credit/debit notes with reasons. 

6. Service/consultancy/CME/“observation” contracts and invoices; evidence of actual delivery. 

7. Email/ERP/Chat archives relating to pricing, distributors, HCP engagements, and “services”. 

8. List of related/affiliate/shell entities and inter-company transactions. 

We are ready to submit sample invoices, brand-bundling evidence, distributor names, and transaction trails 
already compiled. 

In Public Interest & Investor Protection 
Stents fall under price-control and are life-saving; any scheme that extracts over-cap charges, or routes 
kickbacks to influence prescriptions, directly harms patients and distorts markets. We therefore request 
urgent constitution of the proposed committee and a distributor-inclusive SFIO/MCA probe, with interim 
directions preserving records and holding any IPO in abeyance pending outcome. 

This representation is being submitted by Help Me Climb Foundation, a registered Section 8 company, 
strictly in good faith and public interest. The contents are based on information available in public 
records, including judicial proceedings (e.g., High Court of Gujarat, SCA No. 3399 of 2016), and documents 
in our possession. These are presented only to request an independent verification and investigation by 
the competent authorities. We make no conclusive allegation of guilt or wrongdoing and submit that the 
final determination rests entirely with the regulators and investigating agencies. 

  

Sincerely, 
Mangesh Kadve 
Director — Help Me Climb Foundation 
Pune, Maharashtra 
Mobile: 7387876103 

  
On Mon, 15 Sept 2025 at 15:29, Investors Grievance <investors.grievance@smt.in> wrote: 

Dear Mr. Kadve, 
  
This is in relation to your rejoinder dated September 2, 2025, (“Rejoinder”) in relation to our 
response dated September 1, 2025, (“Initial Response”) to your complaint dated August 21, 2025, 
(“Complaint”) filed with the Securities and Exchange Board of India (“SEBI”) and received by the 
Book Running Lead Managers, Registrar to the Offer, and the Company in relation to the draft red 
herring prospectus dated July 25, 2025 (“DRHP”) filed by the Company for the Offer. 
  
At the outset, we deny allegations made by you in the Rejoinder and Complaint. Please note that 
the disclosures in the DRHP have been made in accordance with applicable laws, including the 
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended. 
  
We have attached herewith our responses to the specific issues raised in your Rejoinder. 
  
We trust this clarifies the issues raised in the Complaint. 
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Thanks 
Deepshikha Singhal 
Company Secretary & Compliance Officer 
  
  
  
  
From: Helpmeclimbfoundation helpmeclimbfoundation@gmail.com 
Sent: 02 September 2025 09:00 
To: smt.ipo@motilaloswal.com; smt.ipo@avendus.com; smtipo@hsbc.co.in; smtipo@nuvama.com; 
sahajanandmedical.ipo@in.mpms.mufg.com; Investors Grievance investors.grievance@smt.in 
Cc: cfd@sebi.gov.in; sebiero@sebi.gov.in; ananthg@sebi.gov.in; sebi@sebi.gov.in 
Subject: Rejoinder to Company’s Response dated September 1, 2025 – Request for Independent Verification of 
Red Flags in DRHP of Sahajanand Medical Technologies Ltd. 
  

 

Dear Sir/Madam, 

Please find attached our rejoinder to the response dated September 1, 2025, submitted by 
Sahajanand Medical Technologies Ltd. (“SMT”) in relation to our Complaint dated August 21, 
2025 concerning the Draft Red Herring Prospectus (“DRHP”) dated July 25, 2025. 

We respectfully submit that the Company’s reply does not address several material issues raised 
by us, including: 

 Billing and uploading of expired coronary devices; 
 Inflated invoicing and credit notes on identical invoice serials; 
 Distributor agreements structured to channel indirect incentives/kickbacks to hospitals and 

cardiologists; 
 Business restructuring after Income Tax search designed to bypass NPPA controls; 
 Suppression of these material facts in the DRHP. 

For clarity, we have enclosed a Comparison Annexure summarizing our Complaint points, SMT’s 
reply, and the issues that remain unanswered. 

We request the Lead Managers and SEBI to: 

1. Treat this as a serious red flag and initiate independent verification before the IPO 
proceeds; 

2. Share this matter and supporting documents with the Income Tax Department, NPPA, and 
Enforcement Directorate for independent investigation; 

3. Ensure corrective and transparent disclosures in the DRHP to safeguard prospective 
investors and patients. 

Our NGO, Help Me Climb Foundation, is prepared to fully cooperate and join any investigation 
team of the Income Tax Department, NPPA, Enforcement Directorate, or SEBI. For confidentiality 
and to prevent tampering, underlying invoices, distributor affidavits, and witness testimonials are 
being held securely and will be submitted directly to regulators and courts as required. 

CAUTION: This email originated from outside the organization. Do not click links or open 
attachments unless you recognize the sender and know the content is safe. 
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This submission is made in good faith and in the larger public and investor interest. If these 
concerns are not adequately addressed, we reserve our right to approach the Hon’ble Courts 
through a Public Interest Litigation (PIL) to ensure independent investigation in the interest of 
millions of cardiac patients and investors. 

We wish to strongly reiterate that Indian patients are not a dustbin for expired medical 
devices. Practices that involve pushing outdated or overpriced implants through inflated 
invoicing and distributor kickbacks amount to exploiting both patients and investors. Such 
conduct undermines faith in the healthcare system, erodes market integrity, and mocks the 
very principle of patient welfare. 

As an NGO working in healthcare, we will continue to fight back through regulatory, investigative, 
and judicial forums until accountability is enforced. This is not merely a compliance issue — it is 
about ensuring that millions of cardiac patients in India receive safe and affordable treatment, 
and that the investing public is not misled by suppressed material facts in the DRHP. 

  

We kindly request you to take the attached rejoinder and annexure on record. 

Sincerely, 
Mangesh Kadve 
 Help Me Climb Foundation 

Attachments: 

1. Rejoinder Letter  
2. Annexure I – Comparison of Complaint vs SMT Reply vs Unanswered Issues  

-- 
  
Thank you 
Regards, 
  
  
  

  
 Live healthy, stay young at heart… 
Its time for heart to heart about heart health  
This email including any attachment(s) hereto sent by Sahajanand Medical Technologies Limited 
(the ‘Company’ including its affiliates and subsidiaries) are confidential and are also privileged. The 
contents may not be disclosed or used by anyone other than the addressee. If you are not the 
intended recipient (s), any use, disclosure, copying, dissemination or distribution is prohibited and 
may be unlawful. If you have received this communication in error, please notify the sender by 
return email and delete the email and all attachment (s) and any copy thereof. The Company cannot 
accept responsibility for the accuracy or completeness of this email including any attachment (s) as 
it has been transmitted over a public network. Any views or opinions presented in this email 
including any attachment (s) are solely those of the author and do not necessarily represent those 
of the Company. 
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-- 
Thank you 
Regards, 
   
  
This email including any attachment(s) hereto sent by Sahajanand Medical Technologies Limited (the 
‘Company’ including its affiliates and subsidiaries) are confidential and are also privileged. The 
contents may not be disclosed or used by anyone other than the addressee. If you are not the 
intended recipient (s), any use, disclosure, copying, dissemination or distribution is prohibited and 
may be unlawful. If you have received this communication in error, please notify the sender by return 
email and delete the email and all attachment (s) and any copy thereof. The Company cannot accept 
responsibility for the accuracy or completeness of this email including any attachment (s) as it has 
been transmitted over a public network. Any views or opinions presented in this email including any 
attachment (s) are solely those of the author and do not necessarily represent those of the 
Company.  

 
 
 
--  

Thank you  

Regards, 

 

 

8530090561 

  





Annexure A 

 

S. 

No. 

Issue Raised Company’s response 

1.  Regulatory Scrutiny and Business Restructuring 

a. SMT has been subject to Income Tax search and scrutiny in recent 

years. 
b. After such regulatory actions, the company reportedly changed its 

business model by routing sales through distributors while continuing 

to control supply, billing, and pricing. 
c. This model appears designed to circumvent NPPA’s margin 

regulations and inflates turnover — a matter that requires independent 

review. 
 

At the outset, we deny any allegation levied in relation to circumvention of provisions 

of applicable law. Please note that in accordance with the SEBI ICDR Regulations 

and the materiality policy adopted by our Board in its meeting held on July 21, 2025 

(“Materiality Policy”), all outstanding claims related to direct and indirect taxes have 

been disclosed in a consolidated manner. Further, detailed disclosures have also been 

included for such claims, 

 

a) wherein the claim value or expected impact in terms of value involved, 

whether by or against the Relevant Parties, in any such pending litigation is 

in excess of 5.00 % of the average of absolute value of profit/ loss after tax, 

being ₹ 7.41 million as per the Restated Consolidated Financial Information; 

or 

b) which are material from the perspective of Company’s business, operations, 

financial results, prospects or reputation, irrespective of the amount involved 

in such litigation. 

 

We submit that such claims are pending adjudication before relevant judicial forums, 

and the Company shall accordingly adhere to the directions issued by relevant tax 

authorities post final determination of such claims. Since such matters are sub judice, 

the Company will not be able to provide any comment in relation to the same pending 

final adjudication. For further details, please refer to “Outstanding Litigation and 

Material Developments – Tax Claims” on page 384 of the DRHP.  

 

Further, we submit that as disclosed on page 385 of the DRHP, while a search and 

seizure operation was conducted under section 132 of the Income Tax Act, 1961, on 

June 8, 2022, however, we have been transitioning from a direct model to a hybrid 

sales model in India prior to such regulatory actions. Such changes in our business 

model are unrelated to such regulatory actions. 

 

As on the date of this response, we are not in the receipt of, nor have we received in 

the past three fiscals, any adverse observations from the NPPA as disclosed under 

“Risk Factors - Regulatory uncertainty associated with pricing of medical devices 

could adversely affect the marketing, pricing and demand for our products, which 
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may affect our financial condition and results of operations.” on page 33 of the 

DRHP. 

 

2.  Expired Coronary Devices and Billing Concerns 

a. Documented cases exist of expired cardiac/devices being billed and 

uploaded on the GST portal. 

b. Invoices were raised in the name of distributors but executed and 

controlled directly by SMT, posing serious patient safety and 

compliance risks as per new agreements and MoU with third party to 

pay amount as observation services without DCGI Clinical committee 

approval. 

 

As stated in our reply provided for point (1) above, please note all outstanding claims 

related to direct and indirect taxes have been disclosed in a consolidated manner under 

“Outstanding Litigation and Material Developments – Tax Claims” on page 384 of 

the DRHP. Further, in accordance with the Materiality Policy, to the extent applicable 

and required to be disclosed, detailed disclosures have been included for outstanding 

GST claims breaching the thresholds prescribed in the Materiality Policy.  

 

We submit that such claims in relation to GST are pending adjudication before 

relevant judicial forums, and the Company shall accordingly adhere to the directions 

issued by relevant tax authorities post final determination of such claims. Since such 

matters are sub judice, the Company will not be able to provide any comment in 

relation to the same pending final adjudication. For further details, please refer to 

“Outstanding Litigation and Material Developments – Tax Proceedings – b. Indirect 

Tax” on page 386 of the DRHP.  

 

We follow invoicing processes which are standard in the industry we operate in and 

are in compliance with applicable law. Additionally, please note that the Company is 

not in receipt of any adverse observations from DCGI. All outstanding notices/ actions 

initiated by regulatory and statutory authorities have been disclosed under 

“Outstanding Litigation and Material Developments - Actions taken by statutory or 

regulatory authorities against our Company” on page 380 of the DRHP in accordance 

with the SEBI ICDR Regulations and the Materiality Policy. 

 

3.  Distributor Agreements & Commercial Practices 

a. Distributors were made to sign restrictive agreements, often under 

pressure, including providing blank security cheques. 

b. Such agreements appear to have been used as a channel to provide 

kickbacks and indirect incentives to hospitals and doctors, effectively 

bypassing NPPA rules. 

 

We categorically deny the allegations made in relation to distributor agreements and 

commercial practices being in violation of applicable law, including the NPPA rules. 

As stated above, all outstanding claims related to direct and indirect taxes have been 

disclosed in a consolidated manner in accordance with the SEBI ICDR Regulations 

and the Materiality Policy. Further, as stated above, as on the date of this response, 

we are not in the receipt of, nor have we received in the past three fiscals, any adverse 

observations from the NPPA as disclosed under “Risk Factors - Regulatory 

uncertainty associated with pricing of medical devices could adversely affect the 

marketing, pricing and demand for our products, which may affect our financial 

condition and results of operations.” on page 33 of the DRHP.  
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4.  Evidence from GST Portal and Billing Data 

a. GST portal uploads and invoices indicate inflated invoicing, expired 

device billing, and questionable turnover reporting. 
b. Such practices merit forensic audit of SMT’s books of accounts. 

 

As stated in our reply provided for point (2) above, to the extent applicable and 

required to be disclosed per the terms of the Materiality Policy, all pending GST 

matters have been disclosed under “Outstanding Litigation and Material 

Developments – Tax Proceedings – b. Indirect Tax” on pages 386, 387  and 388 of 

the DRHP. Further, such claims in relation to GST are pending adjudication before 

relevant judicial forums, and we shall accordingly adhere to the directions issued by 

relevant tax authorities post final determination of such claims. Since such matters are 

sub judice, we will not be able to provide any comment in relation to the same pending 

final adjudication.  

5.  Why a Deeper Investigation is Needed 

 

The above concerns reflect possible suppression of material facts and 

practices that could mislead investors and endanger patient safety. Given 

SMT’s IPO, it is critical that these matters are thoroughly investigated by 

SEBI, Income Tax authorities, NPPA, and other regulators before allowing 

public listing. 

 

Help Me Climb Foundation’s Support 

As an NGO working in healthcare services, we are committed to assisting 

regulators and can provide: 

• Data from more than 500 cardiac cath labs across India highlighting 

billing and procurement patterns of SMT company 

• Sample distributor affidavits and agreements showing coercive 

clauses. 

• Expired device invoices and GST portal records. 

• Full cooperation with SEBI, Income Tax, NPPA, and other 

authorities for transparent investigation. 

 

Our Request to Lead Managers & Registrar 

• Kindly take note of these objections in the DRHP process. 

• Ensure that IPO progress is withheld until corrective disclosures and 

an independent investigation are completed. 

• Safeguard prospective investors from misleading disclosures or 

suppressed material information. 

Please refer to our paragraph wise reply above. We submit that all disclosures in the 

DRHP, including in relation to outstanding litigations involving the Company, its 

Subsidiaries, Directors, and Promoters, have been made in accordance with the SEBI 

ICDR Regulations and other applicable laws. Further, we submit that all material 

disclosures made in the DRHP are true and adequate to enable the investors to make 

a well-informed decision, in accordance with applicable law. 

 

Considering we have not been provided with the enclosed documents as mentioned 

herein, we reserve our inputs in relation to their contents and veracity of the same. 
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Enclosures (as submitted to SEBI): 

• Annexure A – Objection on DRHP 

• Annexure B – Distributor Affidavits 

• Annexure C – Distribution Agreement Extracts 

• Annexure D – Expired Device Invoices 

 

 











 

 

 
Date: September 26, 2025 
 
To, 
Mr. Mangesh Kadve 
Help Me Climb Foundation  
Office no. 406, Garden Plaza, 
Rahatani, Pune 411017, Maharashtra 
Tel: (+91)- 7387876103 
Email: helpmeclimbfoundation@gmail.com 
 

 

Re: 
Sahajanand Medical Technologies Limited  

Dear Mr. Kadve, 
 
This is in relation to your complaint dated August 19, 2025, filed with the Securities and Exchange Board of India 

SEBI Complaint DRHP
our Company for the Offer. Please note that we have already submitted our responses to your complaint dated 
August 21, 2025, filed in relation to the DRHP, on September 1, 2025. Additionally, we have also shared our 
responses to your rejoinder dated September 2, 2025, filed in relation to the DRHP, on September 15, 2025. 
 
At the outset, we deny allegations made by you in the Complaint. Please note that the disclosures in the DRHP 
have been made in accordance with applicable laws, including the SEBI (Issue of Capital and Disclosure 

SEBI ICDR Regulations  
 
We have attached herewith our paragraph wise responses to the specific issues raised in your Complaint as 
Annexure A. 
 
All capitalized terms not defined herein shall have the meaning ascribed to such terms in the DRHP. 

We trust this clarifies the issues raised in the Complaint. 
 
Thanking you. 
 
Yours faithfully,  
For Sahajanand Medical Technologies Limited 
 
 
 
__________________________ 
Authorised Signatory  
Name: Deepshikha Singhal 
Designation: Company Secretary & Compliance Officer 

  













 

 

 
 
Date: October 3, 2025 

 
To, 
Mr. Mangesh Kadve 
Help Me Climb Foundation  
Office no. 406, Garden Plaza, 
Rahatani, Pune 411017, Maharashtra 
Tel: (+91)- 7387876103 
Email: helpmeclimbfoundation@gmail.com 
 

 

Re: /- 
Sahajanand Medical Technologies Limited  

Dear Mr. Kadve, 
 
This is in relation to your complaint dated September 23, 2025, Complaint  filed with the Securities and 

SEBI
and Compliance Officer of the Company in relation to the draft red herring prospectus dated July 25, 2025 

DRHP  Please note that we have already submitted our responses dated 
September 1, 2025, September 15, 2025, and September 26, 2025, (collectively Prior Responses to your 
complaints dated August 21, 2025, September 2, 2025, and August 19, 2025, respectively (collectively Prior 
Complaints . 
 
At the outset, we deny allegations made by you in the Complaint. Please note that the disclosures in the DRHP 
have been made in accordance with applicable laws, including the SEBI (Issue of Capital and Disclosure 

SEBI ICDR Regulations  
 
We have attached herewith our paragraph wise responses to the specific issues raised in your Rejoinder as 
Annexure A. 
 
Further, we respectfully submit that the documents requisitioned in the Complaint are confidential, proprietary 
and commercially sensitive records of the Company and its distributors, and accordingly cannot be furnished. 
Additionally, the allegations levelled by you in the Complaint and Prior Complaints are wholly unfounded, 
unsubstantiated, legally untenable and filed with a malafide intention, thereby, making the prayers sought by you 
not maintainable under law and subject to rejection. 

All capitalized terms not defined herein shall have the meaning ascribed to such terms in the DRHP. 

We trust this clarifies the issues raised in the Complaint. 
 
Thanking you. 
 
Yours faithfully,  
For Sahajanand Medical Technologies Limited 
 
 
 
 
__________________________ 
Authorised Signatory  
Name: Deepshikha Singhal 
Designation: Company Secretary & Compliance Officer











 

 

 
Date: October 10, 2025 
To, 
Mr. Mangesh Kadve 
Help Me Climb Foundation  
Office no. 406, Garden Plaza, 
Rahatani, Pune 411017, Maharashtra 
Tel: (+91)- 7387876103 
Email: helpmeclimbfoundation@gmail.com 
 

 

Re: /- 
Sahajanand Medical Technologies Limited  

Dear Mr. Kadve, 
 
This is in relation to your complaint dated October 6, 2025, Complaint  filed with the Securities and Exchange 

SEBI
DRHP

filed by the Company for the Offer. Please note that we have already submitted our responses dated September 1, 
2025, September 15, 2025, September 26, 2025, and October 3, 2025 (collectively Prior Responses to your 
complaints dated August 21, 2025, August 19, 2025, September 2, 2025, and September 23, 2025 respectively 
(collectively Prior Complaints . 
 
At the outset, we deny allegations made by you in the Complaint. Please note that the disclosures in the DRHP 
have been made in accordance with applicable laws, including the SEBI (Issue of Capital and Disclosure 

SEBI ICDR Regulations  
 
We have attached herewith our paragraph wise responses to the specific issues raised in your Rejoinder as 
Annexure A. 
 
Further, we respectfully submit that the documents requisitioned in the Complaint are confidential, proprietary 
and commercially sensitive records of the Company and its distributors, and accordingly cannot be furnished. 
Additionally, the allegations levelled by you in the Complaint and Prior Complaints are wholly unfounded, 
unsubstantiated, legally untenable and filed with a malafide intention, thereby, making the prayers sought by you 
not maintainable under law and subject to rejection. 

All capitalized terms not defined herein shall have the meaning ascribed to such terms in the DRHP. 

We trust this clarifies the issues raised in the Complaint. 
 
Thanking you. 
 
Yours faithfully,  
For Sahajanand Medical Technologies Limited 
 
 
 
 
__________________________ 
Authorised Signatory  
Name: Deepshikha Singhal 
Designation: Company Secretary & Compliance Officer
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