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Chartered Accountants
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No.185 (Oid No.100) 2nd Floor,
Poonamallee High Road,
Kilpauk, CHENNAI - 600 010.

CERTIFICATE IN CONNECTION WITH KEY PERFORMANCE INDICATORS (KPIs) TO BE

INCLUDED IN BASIS OF OFFER PRICE

Date: January 23, 2025
To,

The Board of Directors,

br. Agarwal’s Health Care Limited
1st Floor, Buhari Towers,

No.4, Moores Road, Off Greams Road,
Near Asan Memorial School,

Chennai - 600008,

Tamil Nadu, India

Kotak Mahindra Capital Company Limited
27BKC, 1st Floor, Plot No. C - 27

"G" Block, Bandra Kurla Complex

Bandra (East}

Mumbai — 400 051

Jefferies India Private Limited
Level 16, Express Towers,
Nariman Paint

Mumbai - 400 021

Waharashtra, India

Morgan Stanley India Company Private Limited
Altimus, Level 39 & 40,

Pandurang Budhkar Marg, Worli

Mumbai 400013

Maharashtra, India

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower

Rahimtullah Sayani Road

Opposite Parel ST Depot

Prabhadevi, Mumbai - 400 025

Maharashtra, India

(Kotak Mahindra Capital Company Limited, Jefieries India Private Limited, Morgan Stanley India
Company Private Limited, and Motilal Oswal Investment Advisors Limited are collectively referred

to as the "Book Running Lead Managers” or the "BRLMs")
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M.K. Dandeker & Co., a partnership firm converted into M.K. Dandeker

(A Limited Liability Partnership with LLP Identification No:ACA-6550) with effect from 19-04-2023



Re: Proposed initial public offering of equity shares of face value of ¥ 1 each
{(“Equity Shares”) by Dr. Agarwal's Health Care Limited (the “Company”) and such offering
(the “Offer”)

We, M.K. Dandeker & Co. LLP, independent chartered accountants, have been requested to cairy
out the procedures specified below. The procedures specified below were performed fo assist the
Company and the BRLMs in conducting and documenting their diligence of the affairs of the
Company, in connection with the Offer and for the purpose of inclusion in the red herring
prospectus {"RHP™) and the prospectus of the Company which the Company intends to file with
the Registrar of Companies, Tamil Nadu at Chennai (the “RoC”) and thereafter file with the
Securities and Exchange Board of India (the "SEBI") and the Stock Exchanges(the “Stock
Exchanges”), as well as other materials or documents that may be required to be prepared, filed
or submitted by the Company in connection to the Offer (together with RHP, prospectus, the "Offer
Documents”) and any other document in relation to the Cffer.

We have reviewed the restated consclidated financial information of the Company and its
subsidiaries as at and for the six-month periods ended September 30, 2024, September 30, 2023,
and financial years ended March 31, 2024, March 31, 2023, March 31, 2022, prepared in
accordance with the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India ("ICAI"),
the Companies Act, 2013, as amended and read with the rules, circulars and notifications issued
in relation thereto (“Companies Act’) and the Indian Accounting Standards (Ind AS) notified
pursuant to Companies Act, 2013, as amended and the reports issued thereon (the "Restated
Consolidated Financial Information”}.

Management’s Responsibility

. The preparation of the accompanying statement, containing details of GAAP financial
measures, Non-GAAP financial measures and non-financial measures (part of financial
reporting) as described in the Technical Guide on Disclosure and Reporting of Key
Performance Indicators in Offer Documents issued by the ICAl (*Technical Guide")
identified by the Company as at and for the six-moenth periods ended September 30, 2024,
September 30, 2023, and financial years ended March 31, 2024, March 31, 2023,
March 31, 2022, as per the requirement of Schedule VI, Part A (9) (K) (3) of the SEBI
ICDR Regulations (the “KPls", and such statement, the “Statement”), is prepared by the
management of the Company, which we have initialed for identification purposes only.
The preparation of the Statement is the responsibility of the management of the Company.
This responsibility includes designing, implementing, and maintaining adequate internal
controls and ensuring that these were operaiing effectively and testing of such controls
for ensuring the accuracy and completeness of information relating to KPis including such
accounting records relevant to the preparation and presentation of the Statement, and
applying an appropriate basis of preparation; and making estimates that are reasonable
in the circumstances.
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» The management is responsible for:

a) ldentification, definition and rationale of the KPIs included in the Statement;

b) providing access to the accounting and other records, including information and
explanations required for reperting on the KPIs;

¢) maintenance of the accounting and other records in relation to point (a) and (b)
above; and

d} compliance with the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR
Regulations”), the Technical Guide and other regulatory requirements.

Independent Chartered Accountant’s Responsibility

« Pursuant to the requirements of Schedule VI, Part A (9) (K) (3) of the SEBI ICDR Regulations,
it is our responsibility to conclude as to whether (i) the financial details provided in the
Statement are in agreement with the Restated Consolidated Financial Information and the
underlying books of accounts maintained by the Company used for the purpose of preparation
of the Restated Consolidaied Financial Information (ii) non-financial measures provided in the
Statement are in agreement with the books of account by the Company; and (iii) the KPis
included in the Statement are mathematically accurate.

Accordingly, we have performed the following procedures in relation to the Statement:

s Obtained list of KPIs, as set out in Annexure A, along with description and rationale of each
of KPIs from the management.

* Held discussions with the Company to understand the relevance of each of the KPlIs in the
business of the Company.

¢ Reviewed the data shared with Board, shareholders, investors and compared it with Master
Sheet and found the same to be in agreement.

¢ Reviewed the resolution dated September 27, 2024 of audit committee of the Company
("Audit Committee”} approving the list of KPls.

» Compared the specific components of KPls as mentioned in the Statement to the source of
the KPIs as maintained by management which includes books of account, Restated
Consolidated Financial Information and examination report thereto dated January 14, 2025
and September 25, 2024 issued by the statutory auditors of the Company, relevant
management information system reports maintained and generated by the Company, and
performed the agreed upon procedures as indicated in Annexure B. The definitions and
assumptions in relation to these KPls have been mentioned in Annexure B.

¢ Recomputed the mathematical accuracy of the KPIs included in the Statement; and
o Conducted relevant management inquiries and obtained necessary representation.
« Compared industry peer data provided in the Annexure C with publicly available information

of those respective companies taken from stock exchange filings, public disclosures and
annual reports.




Based on the above procedures and our examination of documents, records and information
provided by the Management as detailed above, we confirm the below:

(a) We confirm that all KPIs, as communicated by the Company to us and as approved by the
Audit Committee pursuant to its resolution dated September 27, 2024, have been included
in Annexure A,

(b) The Management has confirmed that the KPIs listed in Annexure A are the only KPls that
have been disclosed to investors at any point during the three-year period prior to the date
of the Red Herring Prospectus.

(c) Further, on the basis of such examination of the foregoing information as per agreed upon
procedures, including as enumerated in Annexure B, we confirm that (i) the financial
details provided in the Statement are in agreement with the Restated Consolidated
Financial Information and the underlying books of account maintained by the Company
used for the purpose of preparation of the Restated Censolidated Financial Information,
(i) non-financial measures provided in the Statement are in agreement with the books of
accounts and other relevant records maintained by the Company; and (iii) the KPIs
included in the Statement are mathematically accurate. The procedure carried out for
verification is also included in Annexure B.

(d) We confirm that industry peer data as provided in Annexure C is in accordance with the
procedures conducted by us.

We consent to the inclusion of this certificate as a part of “Material Contracts and Documents for
Inspection” in connection with this Offer, which will be available for public for inspection from date
of the filing of the RHP until the Bid/Offer Closing Date including through online means on the
website of the Company.

We have conducted our examination in accordance with the “Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016)” (“Guidance Note”) issued by the Institute of
Chartered Accountants of India. The Guidance Note requires that we comply with ethical
requirements of the Code of Ethics issued by the Institute of Charted Accountants of India. We
have also complied with the relevant applicable requiremenis of the Standard on Quality Control
(SQC} 1, Quality Contral for Firms that Perform Audits and Reviews of Historical Financial
information, and Other Assurance and Related Services Engagements. We confirm that we are an
independent accounting firm and are in no way connected with the Company or its subsidiaries.
We further confirm that we are not related in any manner to the promoters or direciors of the
Company or its subsidiaries, or otherwise interested in the formation of management of the
Company or its subsidiaries.

This certificate including annexures is issued for the sole purpose of the Offer, and can be used,
in full or part, for inclusion in the red herring prospectus, prospectus and any other material used
in connection with the Offer (together, the “Offer Documents”), and for the submission of this
certificate (including annexures) as may be necessary, to any regulatory / statutory authority, stock
exchanges, any other authority as may be required and/or for the records to be maintained by the
Book Running Lead Managers in connection with the Offer and in accordance with applicable law,
and for the purpose of any defence the Book Running Lead Managers may wish to advance in any
claim or proceeding in connection with the contents of the Offer Documents.
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This certificate may be relied on by the Company, the BRLMs, their affiliates and legal counsel in
relation to the Offer.

We undertake to update you in writing of any changes in the abovementioned position informed to
us by the management of the Company in writing, until the date the Equity Shares issued pursuant
to the Issue commence trading on the stock exchanges. In the absence of any communication
from us till the Equity Shares commence trading on the stock exchanges, you may assume that
there is no change in respect of the matters covered in this certificate.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the
Offer Documents.

Yours faithfully,
For and on behalif of M. K. Dandeker & Co. LLP,

Chartered Accountants
Firm Regn. No.: 0006795/S000103
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Designation: Partner
Membership Number: 223754
Date: January 23, 2025

Place: Chennai

UDIN: 25223754BMHWUJ2918

Ce:
Domestic Legal Counsel to the BRLMs

S&R Associates

One World Center

1403 Tower 2 B

841 Senapati Bapat Marg, Lower Parel
Mumbai 400013

Maharashtra, India

International Legal Counsel to the BRLMs

Sidley Austin LLP
Level 31

Six Batiery Road
Singapore 049809



Domestic Legal Counsel te the Company

Cyril Amarchand Mangaldas
3rd Floor

Prestige Falcon Towers 19
Brunton Road

Bengaluru 560 025
Karnataka, India
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