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We are India’s largest integrated eye care
network, delivering the full spectrum of
ophthalmic services including cataract,
refractive and other surgeries;
consultations, diagnoses and non-surgical
treatments; and selling opticals and eye
care related pharmaceutical products.

Our network of 236 facilities across India
and Africais built on a robust hub-and-
spoke model and clinical excellence.
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Our Milestone

FY 2025 marked a defining moment in our journey with the successful
completion of our Initial Public Offering, the largest hospital IPO in
India to date. This milestone strengthened our capital foundation and
reaffirmed investor confidence in our business model, empowering us
to pursue long-term, strategic expansion with greater agility and scale.
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4 3,027 Cr N 300 Cr

For Repayment of Borrowings,
Unidentified Acquisitions and
General Corporate Purpose

(Z300 Cr Fresh Issue and
%2,727 Cr Offer for Sale)
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FY 2025 Highlights

Financial

N 1,757 Cr N 502 Cr

Total Income EBITDA

©27.69 1)23.6%

y-o-y Growth y-o-y Growth

Operational

236

Eue Care Facilities
Operational across
India and Africa

Doctors and 1,849 ' .

Paramedical Staff

across the Network !
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Message from the Chairman

EYESON TH
FUTURE

Your belief in our mission fuels

our commitment to delivering
world-class eye care, every dauy,
wherever we serve. At Dr. Agarwal’s,
we strive to build teams driven

by curiosity, discipline and a deep
sense of purpose. Growth brings
responsibility; to uphold excellence
in clinical outcomes and patient
experience across every touchpoint
from Kashmir to Nagercoil to Ghana.
We consider this not just achievable,
but as our fiduciary responsibility.

India's Eye
Care Landscape

FY 2025 was a transformative
year for India’s healthcare sector,
driven by ambitious government
investments, expanding
infrastructure, and rapid digital
innovation. With over 289,000
Crores allocated to healthcare,
including notable increasesin
funding for health research,
disaster preparedness, and digital
initiatives such as the Ayushman
Bharat Digital Mission, the sector
is evolving quickly to meet

rising demand.

Policy reforms are continuing

to broaden access to care. The
Ayushman Bharat scheme, now
extended to gig workers and
community health professionals,
reflects a broader push for inclusion.
At the same time, advances in
Al-powered diagnostics, digital
health records, and telemedicine
are transforming how services

are delivered. Together, these
developments signal a fundamental
shift toward a more inclusive,

On behalf of our 6,000+ team members
including doctors, paramedical staff and
business administrators across India and
Africa, | thank our shareholders and partners
for placing their continued trust in us.

efficient, and technology-led
healthcare ecosystem.

Yet, eye care remains largely
overlooked. According to the IAPB,
India has the highest number of
visually impaired people in the
world, with nearly 1 in every 5
individuals affected by a vision loss
disorder. Despite growing demand,
organised providers account for
just 13-15% of the ¥37,800 Crores
eye care market. As awareness and
access to optical productsimprove,
demandis no longer limited to
urban areas but has extended to
rural regions as well. The value of
the Indian optical industry grew
from342,900 Crores in FY2020 to
78,800 Croresin FY 2025, at a CAGR
of 13%. This gap is our opportunity
and our mandate. As India builds

a more inclusive and digital-first
healthcare ecosystem, structured,
accessible, and high-quality eye
care must be part of that story.

From a Single Facility
in Chennai to a
Global Footprint

Our story beganin 1957,ina

garage in Chennai, where my late
parents — Dr. Tahira Agarwal and Dr
Jaiveer Agarwal, opened the first
Dr. Agarwal’s Eye Hospital. Their
belief was simple: every patient,
regardless of background, deserves
our best. That principle still guides
us today.

From those humble beginnings,
we have grown into India’s largest
eye care network, trusted by
millions. As of March 2025, we
operate 236 facilities — 218 across
India and 18 across nine African

countries. With 76 facilities in Tier-I
cities and 142 in smaller towns in
FY 2025, we have one of the most
diversified presence across India.
We treated 2.43 Million patients and
performed over 2,82,326 surgeries,
approximately 73% of which were
cataract procedures. Our footprint
reflects both access and scale,
especially for those who have
historically lacked access to quality
eye care.

Performance
and Progress

This institutional momentum was
alsoreflectedin our operational

and financial outcomes. Our total
income rose 27.6% to 1,757 Crores
in FY 2025. EBITDA grew by 23.6%

to 3502 Crores, and profit after tax
increased by 16.1% to 3110 Crores.
These outcomes reflect our growing
patient base, strong execution and
operational efficiency.

We added 59 new facilities this
year —32 Primary, 25 Secondary
and 2 Tertiary— all built on the
same medical protocols and quality
standards that define our brand.

Pillars of Our
Growth Model

A key conundrum that all hospitals
grapple with is that while clinical
excellence is paramount, financial
excellenceis just asimportant.
While we take immense pride

in restoring vision to patient'’s
suffering with complex eye
disorders which are often labelled
as ‘untreatable’ with innovative
surgical procedures developed at
our institution, we are also equally
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Our totalincome
increased 27.6%

to 31,757 Crores in

FY 2025. EBITDA grew
by 23.6% to ¥502
Crores, and profit after
taxincreased by 16.1%
to%¥110 Crores.”

focused onimproving our return on
capital employed. Striking a balance
between both worlds needs not
just the best clinicians and the best
business people but also a culture
of deep collaboration and mutual
respect between them.

Our asset-light, hub-and-spoke
model allows us to expand
efficiently, serve flexibly, and
deliver consistent care across
geographies. Nearly all our facilities
operate on leased premises,
enabling faster deploymentin both
metros and underserved regions.

Our clinicalinnovationis a
cornerstone of differentiation. From
techniques like Glued Intraocular
Lens (I0L), Pre-Descemet’s
Endothelial Keratoplasty (PDEK),
Corneal Allogenic Intrastromal

Ring Segments (CAIRS), and
Contact Lens-Assisted Collagen
Cross-Linking (CACXL) to global
recognition at the American Society
of Cataract and Refractive Surgery
(ASCRS), the American Academy

of Ophthalmology (AAO), and
EuCornea, our teams are at the
cutting edge of ophthalmology.
Behind every outcome is a system
— modularinfrastructure, EMR-
integrated workflows, and a digital-
first patient journey. From pre-op
counselling to post-op tracking,

our model is designed to enhance
precision, transparency and trust.

Our greatest asset is our people.
As a doctor-led organisation,
we combine medical insight
with management rigour. From

structured recruitment to
fellowships and ongoing training,
we invest deeply in talent.

Through targeted advertisements
and campaigns, we promote early
screening, educate communities
about eye health and encourage
timely intervention. These efforts
empower individuals to make
informed decisions and seek

care proactively.

At the top, our Board offers
strategic oversight rootedin
governance, ensuring every
decision is aligned with long-term
impact and ethical care.

Looking Ahead

Clinical quality and financial
strength are not trade-offs, but
twin pillars of lasting impact.

To honour both, we practice
stewardship — of capital, of talent,
and of community. As we continue
to grow, we remain fully aware of
the responsibility entrusted to us to

Annual Report 2024-25

deliver equitable, high-quality eye
care with best-in-class outcomes,
upheld consistently across every
centre, whetherina metroora
rural town.

Nearly three billion people live in
India and Africa combined. The
massive need to provide global
quality eye care services at
affordable prices is humbling to
say the least. To service this need,
we feel we must be innovative
and think different. Through this
annual report we hope you see
both our progress and our promise
to build aninstitution with the
glimpse of the same through
various departmentsincluding
business model innovation,
clinical excellence, information
technology, right location and
infrastructure and even marketing
and communication.

Warm regards,
Dr. Amar Agarwal

05
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Key Highlights

Total Income (inZ Crore) EBITDA (inZ Crore)
714 1,031 1,376 1,757 200 284 407 502
29.5
V8.6
275
< m N~ o m m
<t m o~ <t <t o~
@ @ © © @ @
FY22 FY23 FY24 FY25 FY22 FY23 FY24 FY25
@ Total Income Growth (y-0-y%) EBITDA Margin (%)* @ EBITDA Growth (y-0-y %)
Profit After Tax (in¥Crore) Payor Mix (%)
43 103 95 10

10.0

6.0 b 6.3

5.9 FY22 b 59 FY23 %
FY22 FY23 FY24 FY25
PAT Margin (%)?
FY24 FY25
Particulars FY22 FY23 FY24 FY25
Net Debt / EBITDA 2.6 2.5 2.1 14

(times)
CFO/EBITDA (times) 82.2% 82.1% 85.1% 71.7%3 @ Cosh(%)
Return on Capital 15.0% 15.2% 14.6% 16.0% Insurance / TPA (%)

Employed (%)

Government (%)

Note : The sum of payments received from payors is not equal to our
consolidated revenue from operations, as revenues attributable to
payors exclude revenues attributable to one of our Subsidiaries, Elisar
Life Sciences Private Limited

1. EBITDA Margin is calculated by dividing EBITDA by total income for the corresponding period/year.
2. PAT Margin is computed by dividing profit after tax by total income for the corresponding period/year

3. This ratio has declined since IPO reimbursements amounting to approximately 342 Crores were received subsequent to March 2025
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Total Facilities (Numbers)

Facility Mix by Geography

106 136 180 236
18
15 218
15 165
15 121
91
FY22 FY23 FY24 FY25
@ ndia
Outside India
Particulars South West North East Total
forIndia
FY22 74 12 1 4 91
FY23 86 24 7 4 121
FY24 113 35 11 6 165
FY25 151 40 20 7 218
Facility Mix by Type
28
26 142

16

79

e 2@ 38. 66.

24
116

91

FY22 FY23 FY24 FY25

@ Frrimary Secondary Tertiary

Number of Doctors

403 549 667 831

FY22 FY23 FY24 FY25
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Facility Mix by Vintage

106 136 180 236
133
87 103
44 93
30 92
76 '
FY22 FY23 FY24 FY25

@ Mature Facilities* (Number)

Emerging Facilities* (Number)

Particulars FY22 FY23 FY24 FY25
Mature Facilities 85.8% 86.1% 76.6% 70.7%
(% of Revenue)

Emerging Facilities  14.2% 13.9% 23.4% 29.3%
(% of Revenue)

Total Surgeries Performed (In Thousand)

115 172 221 282
60
1
34 207
7
24 168
5 129
86
FY22 FY23 FY24 FY25
@ Cataract Refractive Other

Number of Patients Served (In Thousand)

1,093 1,595 2,129 2,433

FY22 FY23 FY24 FY25

4. Mature Facilities: Facilities which (i) have been operational for more than three years from the date of commencement of operations;
or (i) have been acquired and operated by us for a period of more than three years; Emerging Facilities: Facilities which (i) have been
operational for fewer than three years from the date of commencement of operations; or (ii) have been acquired and operated by us for a
period of less than three years
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We are India’s Largest
Eye Care Services Chain

We are the most geographically diversified eye care services chain
and a trusted name in the country, delivering quality eye care across
the nation. With a legacy spanning over seven decades, we have
built a reputation rooted in trust, clinical excellence, and a strong
commitment to making quality eye care accessible to all.

Today, our network includes 236 facilities across
14 states and 4 union territories, covering 129 cities in

and pharmaceutical products related to eye health.

India and extending into nine countries in Africa. Commitment
We are a one-stop destination for complete spectrum Deliver high-quality,
of eye care services from diagnostics and consultations standardised care with ;
to surgeries and post-operative, and the sale of optical strong focus on safety ;

and consistent outcomes
Our hub-and-spoke model spans tertiary, secondary, ‘ powered by technological
and primary care facilities, ensuring standardised care
delivery, streamlined patient management, sharing of
crucial doctor resources, and optimal use of surgical and
diagnosticinfrastructure.

. advancements and a culture

\
\

of clinical excellence

Our Path to Excellence: The 3P Framework

People: We build enduring relationships with all stakeholders, including patients, a
highly skilled medical talent pool, employees, vendors, and strategic partners.

Process: We ensure consistent, standardised care across all facilities through our
commitment to clinical and operational excellence.

Product: We offer unmatched scale, accessibility, and a comprehensive range of eye care
services, making us the preferred choice for millions across India.
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With Seven Decades of

2016-2021
95

Entry into Maharashtra and

TOt_a! i Gujarat market
Facilities
2019
e |nvestment by Temasek!
e Subscription of
NCDs by British
International Investment
21
Total
Facilities

Pre-2010
(1994

Dr Agarwal’s Eye Hospital Ltd.
(AEHL) incorporated

AEHL listed on BSE
(10 April 1995)

236

Total
Facilities

2022 Onwards
(2022 ]

e Entryinto Jammu market

e Strengthened presence
in Gujarat

¢ Investments by Temasek
and TPG!

e Launched 100" eye
care Facility

e Launched first eye clinic
- pivoted to eye clinic
business model

Further Investments by
Temasek and TPG

Entry into Uttar Pradesh

Strengthened presencein
Punjab market

42 e AHCL listed on BSE and NSE
Total (4 Feb 2025)

Facilities ¢ Forayinto Delhi NCR market

2010-2015

Entry into Telangana and
Karnataka markets

Investment by EILSF SPV 3

Entry into the Africa market

Entry into Andhra
Pradesh market

1. TPGis invested through its entity Hyperion Investments Pte. Ltd. and Temasek through Claymore Investments (Mauritius) Pte. Ltd. and

Arvon Investments Pte. Ltd.

09
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Scaling Eye Care across India

India continues to be our primary geography, contributing 89.9% of
our revenue from operations in FY 2025. Approximately 65% of our
Indian network is present in cities beyond the top metropolitan areas,
reflecting our focus on expanding access to organised eye care.

20 7

North Jarnmu&Kashmirge East
] Chandigarh
Punjab
Hargana49 J Uttar Pradesh
Rajasthan 40
‘ Madhya Pradesh
Gujarat 4@ e e West Bengal

40

Maharashtra

West

®

e Odisha

@

Telangana

Karnataka @ @— Andhra Pradesh

®7Tamil Nadu
Kerala 40

South

Forty new facilities
added, including 14
surgical centres

Tamil Nadu
Incremental expansion
to maintain market
leadership and lead in
advanced procedures

Karnataka &

Andhra Pradesh

Rapid expansion to gain
market share and extend
network footprint

Telangana

Building on presence and
reinforcing leadershipin
tech adoption

West

Five surgical
centres added

Mumbai

Leveraging strong brand
equity from acquisitions
to drive organic growth
Rest of Maharashtra
Targeting Tier |l
micro-markets using
brand strength and
operational experience

Gujarat

Expanding into new urban
markets to strengthen
regional coverage

Puducherry

North

Nine new facilities
added including five
surgical centers

DelhiNCR

Forayed into Delhi NCR
with our first tertiary care
facility, driving organic
brand building through
gradual regional expansion

Punjab

Solidifying leadership
through Thind Eye
Care acquisition

Uttar Pradesh
Post-acquisition
(Varanasi), strengthening
brand equity to support
future organic expansion

151

South

e Andaman & Nicobar

Map not to scale

East

One new facility added

Kolkata

Strengthening operations
to build traction

and momentum

Odisha

Gradual, strategic
expansion to support
long-term growth
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International Presence

We commenced operations in Africain 2012 and have since expanded
to 18 facilities across nine countries including Mauritius, Mozambique,
Rwanda, Uganda, Kenya, Tanzania, Madagascar, Ghana, and Zambia.

o Uganda
97 Kenya
Rwanda o
Ghana
97 Tanzania

Mozambique
Zambia —e QJ
o Madagascar

e Mauritius

Map not to scale

Revenue Mix by Geography FY 2025

Revenue from India Revenue from Outside India

2
\DrA )
oY

10.1%

11
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Catering to All Ophthalmic Needs of
Patients across their Eye Care Journey

We are an end-to-end eye care services provider, offering comprehensive
care across every stage of the patient journey. Each service is delivered
under standardised clinical protocols across all our facilities. Integrated
optical counters and in-house pharmacies within our network enhance

continuity of care and improve patient convenience.

o
78.7% % &
&

Revenue
Distribution

X
(9
6\)

|

A B C

Surgeries Diagnosis, Eye Care Related
Consultations, Pharma Products
and Others

(o) () (o)

65.3% 13.4% 8.1%

e (ataract Surgeries e Doctor Ophthalmic and

e Refractive Surgeries consultation services nutraceutical products

e Other Surgeries e Diagnostic services for prescribed by doctors

various eye disorders

e Non-surgical
treatments, including
retinal Iaser therapy
and dry eye treatment

*% of Revenue from Operations for the twelve months ending March 31, 2025.

« 20.8% #

D
Opticals, Contact
Lenses, Accessories

12.6%

e Spectacles and frames

e Prescription and non-
prescription lenses

e (Contactlenses
e Eye care accessories

#Additionally, revenue from the sale of Advanced Vision Analyser - AVA & Trial Lens, and other operating income contributes 0.2% and 0.4%

respectively to Revenue from Operations for the same period.
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Surgical Services

InFY 2025, total surgeries grew by 28.0%, while cataract surgeries continued to dominate with over 73% share of

total surgeries.

21.2%
Others
59,792

Surgeries

5.7%

Refractive

15,989

&)
43.9%

*of Total Surgeries

Procedures and Technologies

Annual Report 2024-25 13 =

M3IAJAAQ 91e10d10)

73.2%

Cataract
2,06,545

@
23.2%

® y-o0-y Growth

Cataract e SmallIncision Cataract Surgery (SICS)
Surgeries e Phacoemulsification (ultrasound-based)

Robotic Cataract Surgery (laser-assisted)

Glued IOL (sutureless)

Refractive * LASIK(Zyoptix, Intra-Lase)

Implantable Collamer Lens (ICL)

PRK (surface correction)

Surge”es e SMILE (minimally invasive)
Other Retinal Procedures
surgeries e Intravitreal Injections

e Vitrectomy
e Laser Photocoagulation

e Scleral Buckling

Corneal Procedures
e Corneal Transplantation

e Pinhole Pupilloplasty

Other Procedures

Oculoplasty and Glaucoma
Eyelid reconstruction

Tear duct surgery
Prosthetics and aesthetics
Glaucoma surgery incl. MIGS

Squint Surgery
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Why Cataractisn't a
Commoditised Surgery

Only experienced surgeons consistently deliver clear vision from the first day,
and implant premium lenses that correct both near and distance vision.

The variability in clinical expertise, technology, patient condition, and care
protocols can lead to significant differences in outcomes and value. At

Dr. Agarwal’s, the Clinical Board plays a vital role in training and auditing to drive
consistent improvements in patient outcomes.

©

Top Clinical Talent Standardisation of Processes

We attract and retain some of the best clinical Across our 236 facilities, we implement robust
minds in the industry. Their expertise, combined standard operating procedures and adhere to

with process discipline, ensures excellent strict sterilisation and clinical protocols. This
surgical results. reduces complications, minimises side effects, and

uniformly drives high clinical outcomes.

State-of-the-Art Clinical Cutting-Edge Surgical Techniques

Equipments Our doctors have contributed to global
We invest significantly in advanced surgical ophthalmology by developing and publishing

research on advanced surgical techniques, including

technologies such as robotic systems and
the Glued IOL and Phakonit techniques for cataract,

femtosecond lasers, along with the use of

premium intraocular lenses (I0Ls), enabling which are now adopted by surgeons worldwide.
unparalleled precision in cataract surgery. We also These innovations are complemented by rigorous
operate advanced modular operation theatres to training programmes for our doctors, ensuring
meet the highest standards of surgical hygiene. they develop the clinical expertise in this high-

skill procedure.
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Rising Prevalence of Refractive
Surgeries in India

LASIK is a medically recognised, evidence-based refractive procedure aimed
at correcting visual impairments such as myopia (nearsightedness), hyperopia
(farsightedness), and astigmatism.

O

Medical Screening . Functional Benefits
LASIK involves a comprehensive series of medical Wearing glasses or contact lenses is not merely an
tests and evaluations: ¢ inconvenience—it canimpose significant physical,

emotional, and occupational limitations, such as:
e Corneal thickness analysis (to assess suitability)

e Topographyand tomography scans (to rule out ¢ e Difficulty during sports, swimming, or
keratoconus or other diseases) outdoor activities

e Pupil size and tear film evaluation : e Limitationsin careers such as aviation, armed

e Detailed refractive error measurement forces, or emergency services

e Discussion of medical history and lifestyle needs ¢ e Discomfort with contact lenses due to dry eyes

or allergies
Only patients who meet strict safety criteria are . e Constant risk of breakage, misplacement,
considered eligible. g orinfections

e Visual distortionsinrainy or humid environments

LASIK significantly improves patients’ quality of life,
self-esteem, and overall well-being—not because of
. . ¢ superficial appearance, but because they are no longer
Surglcal Expertise ¢ dependent on visual aids.
LASIK is performed by trained ophthalmic surgeons. :
The surgery involves reshaping the cornea using
high-precision laser technology to correct how light is
focused on theretina. It demands:

e High surgical precision

Sterile operating conditions

e Postoperative medications and monitoring
e Long-term follow-up care
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Strengths that Set the Standard

Scalable, Asset-Light,
Hub-And-Spoke Operating Model

Our network operates on a hub-and-spoke model, which effectively
supports high patient volumes and provides economies of scale. This
approach enhances accessibility and choice for patients while improving
sharing of crucial doctor and medical resources throughout the network.
By adopting an asset-light strategy, we own only one facility and lease
all other locations. This method reduces capital intensity and allows for
flexible expansion into various geographical areas.

Three-Tier Delivery Framework

Tertiary
(Hubs)

Primary
(Spokes)

Deliver comprehensive
surgical capabilities
including retinal, corneal,
and refractive surgeries

Closest patient touch
point offering basic
investigative equipment and
offering teleconsultation

66

Facilities

28

Facilities

Including 3 Centres of
Excellence (COEs)

DA oA
88.1%" 11.9%"

*of Total Facilities
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Patient Flow
—>» Medical Resource Flow

In Chennai, we showcase the
practical success of our
asset—light, three-tier deliverg @ Thiruvottiyur
model, which demonstrates Avadi  ATBAUT  perambur ® leavsvhermen o
how clinical depth and ¢ Anna Naga ’
gar
geographic reach can be ~ ~ Mogappair @ @ JEgmore
achieved together while scaling ) S porur V" o® Triplcane
. . . " Thiruvottiyur @/

high-quality eye care without RN A ieynampet 4

LT L. y 1\ iy NemERE L @ Adyar Gandhi Nagar
compromising efficiency A eambur 1 New . © Adyar

\ \ 8 ashermenpet  Chrompet Velachery
<4 [ ]

or standards.
o Gowrivakkam

Each facility plays a defined o/ ® Sholinganall

. X n “( v | Tambaram olinganallur
rolein the care continuum by f ® Teynampet

) . X - v )
treating patients at theright =) ¢ :
level, providing basic services (S 2 =

. Chrompet- o
close to home, and ensuring s
seamless referrals for higher A Ul
clinical needs. Tambaram® jwrlya ‘-m @ Tertiary
“"‘»\: 5\ | ® Secondary
® Primary

@ Chengalpattu

Map not to scale

Strategic Roadmap to Drive Continued Growth
e Expand geographic footprint and deepen patient reach

e |dentification of micro-markets to set up our facilities through cluster specific teams

e Expand Primary Facility Network to target large, underserved communities
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Strengths that

Proven Track Record of Delivering Organic
Growth, Integrating and Scaling Acquisitions
and Improving Operating Profitability

Our growth has been driven by a focused and disciplined expansion
strategy, with 95 organically established facilities and 52 facilities added
through strategic acquisitions since FY2022.

Identifying Growth Clusters

We identify new micro-markets, or ‘clusters’, by evaluating a range of strategic, demographic, and demand-
driven factors.

@ Market Size and ® Competitor ® Infrastructure and
Dl][l Growth Potential il Dynamics (111 Location Availability

Potential of ﬂ@m Doctor and
Scaling Up : Talent Availability

Network Expansion

Organic Growth (Facilities) Inorganic Growth (Facilities)
52 21
29 16
10
4
8 7
FY22 FY23 FY24 FY25 FY22 FY23 FY24 FY25

95 52

Total Facilities Added Since FY22 Total Facilities Added Since FY22
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Strengthening
Conversion Engines

Enhancing doctor engagement across
the care journey

Strengthening Counsellor capabilities
through structured trainings and
standardised protocols

Counsellor Journey App for real time
tracking and monitoring

Shifting Mix Towards
High-Value Procedures

Movement towards high end
cataract surgeries

Increased adoption of premium
intraocular lenses

Expanding access to robotic-assisted
cataract procedures

Scaling refractive surgery volumes
including SMILE procedures

Our Growth
Drivers

Annual Report 2024-25

Increase in Patient Footfall

e |ncreasein patient walk-ins and referrals

e Business development initiatives through
corporate partnerships, insurance tie-ups,
government empanelment and schemes

e QOrganising highimpact screening camps

and community outreach initiatives

e |ntegrated marketing and branding
strategy with a strong focus on
digital channels

Value-Added Services
e |nvestin newer eye care specialties

e (Cross-selling optical and
pharmaceutical products

19
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Strengths that

Telangana - A Growth Story

Strategic Focus

and Execution

Phase 1
FY2011-FY2015

Facilities
(Cumulative)

Entered Hyderabad with 3 3
greenfield units in Dilsukh

Nagar, Secunderabad, and
Hyderabad Main (tertiary).

Focused on market

understanding, operational

setup, and building
patient trust.

Phase 2
FY2016-FY2023

Gradual growth via 5 new 8
centres—mix of acquisitions

(e.g., Santhosh Nagar) and
greenfield (e.g., Gachibowli,

Himayat Nagar).

Consolidated Hyderabad

presence, improved

margins, and enhanced

service consistency.

Rapid expansion with

Phase 3

Py 2028 eI suburbs and Tier-2

18 Surgical Hyderabad

18*

Telangana cities (Warangal,

Nizamabad, Siddipet,
Karimnagar, etc.)

Key Enablers across Phase
293

Talent Location
Hiring and retaining Selection
top clinical talent Focus on
ensured high high-potential,
service quality underserved
catchments

*excluding three primary facilities

Tyan

Brand Trust
Built through
consistent care,
referral loyalty,
and outcomes

Revenue

210+ Cr

70+ Cr

3130+ Cr

Local

Business Teams
Strong scouting
and acquisition
execution

Operational
foundation
established; early
brand recognition;
initial patient
base created.

Stronger brand
trust; better
utilisation of
assets; optimised
service delivery;
built depth across
Hyderabad zones.

Market leadership
across Telangang;
expanded patient
access; strong entry
into underserved
markets; growth
fueled by brand
equity, technology
differentiation,

and local

business development
capabilities.

&

Tech Adoption
SMILE, femto
cataract, and
advanced

retinal surgery
supported clinical
differentiation
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® Nizamabad

e Siddipet
® Karimnagar

® Warangal

* Bhongri
e Hyderabad

o ¢ Nalgonda
Shad Nagar

® Pragathi Nagar

o ® Kukatpally @
Madeenaguda As Rao Nagar
Gachibowli e ¢ Secunderabad

Madhapur  *""" Jyppal
- e Himayat Nagar
Mehdipatnam e e Dikhush Nagar
Hyderabad Main Hospital ® 4

® Tertiary
Santhosh Nagar

® Secondary
® Primary
® \/anasthalipura

Map not to scale

Strategic Roadmap to Drive Continued Growth and Enhance
Operational Efficiencies
e Business development through corporate tie-ups, government empanelment and schemes

e |Improving surgical conversions through patient education and experience enhancement

e (Cross-selling optical and pharmaceutical products

e |nvestin newer eye care specialties

e Centralised purchases of equipment, surgical consumables, and optical and pharma products

e Vendor consolidation to help improve margins

21
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Strengths that

Qualified Team of Medical Professionals
with Consistent Focus on Attracting
and Retaining Talent

Our team of medical professionals is the key pillar of our clinical outcomes,
patient trust, and operational consistency. We have developed a high-
performing, mission-driven workforce through structured recruitment,
continuous skill development, and growth-oriented pathways.

Together, these elements generate a strong network effect where our
wide footprint, structured career pathways, and continuous doctor
engagement reinforce one another to consistently attract, retain, and
develop top clinical talent across the industry.

We maintain in-house expertise in key ophthalmology subspecialties, including Cataract, Retina (both medical and

surgical), Cornea and Refractive, Glaucoma, Paediatric Ophthalmology, Oculoplasty, and Neuro-Ophthalmology.
This allows us to provide comprehensive care at scale.

Team of Qualified Consistent Emphasis
Doctors and on Attracting and
Paramedical Staff Retaining Talent

831 Doctors? Scale Effects of

and 1,849 Large Network Helps

Paramedical Staff Attract Quality

Medical Talent

Large Network

Exclusive, Full Esriton Continuous Learning
time Contracts Acquisition and Research

with Majority of and Retention: Opportunities

Our Doctors Flywheel for Doctors

Effect

DNB, Fellowship, <4
Academic Programmes
and Conferences

Enables Round-the-

Strong Network

Clock Availability Effects from Robust

of our Doctors at Career Development

our Facilities Programme and
Continuous Doctor
Engagement Strategy

I The term “Doctor” includes both full time doctors and Diplomate National Board (DNB) and Fellowship Doctors, who provide
consulting services.
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Leadership Development

Most of our doctors are full-time
and work exclusively with us,
ensuring continuity of care and
standardised practices across
facilities. We nurture clinical
leadership internally, with

many senior roles in operations,
management, and institutional
development held by clinicians who
have grown within our system.
This strengthens alignment with
our ethos and ensures long-
term consistency.

To drive accountability

and engagement, we offer
performance-linked incentives at
bothindividual and facility levels.

Workforce Snapshot

6,118

Total Employees

Voices from the Field

Thank you, Education Committee of Dr Agarwals Eye
Hospital for providing this learning platform. This has
enhanced my Glaucoma practice and will help me serve

the patients better.”

Dr. Surekha (Porur)

Building a Steady
Pipeline for
Clinical Talent

Given the national shortfall of
ophthalmologists, we ensure a
steady pipeline of high-quality
clinical talent through multiple
initiatives. Ourin-house medical
college, among the country's
best, offers DNB, fellowships,
and specialised training
programmes, serving as a strong
recruitment funnel.

We also maintain active ties

with top institutions and alumni
networks, engage professional
recruiting agencies, and leverage
internal referrals from doctors,
partners, and vendors. In addition,
our business development teams
conduct on-ground outreach,
and we generate leads through
participationin regional and
national medical conferences.

Annual Report 2024-25

Notable Developments in
Publications and Training

225+

Doctors Upskilling

Surgical Techniques, OPD practices
and Standard Operating Practices

300+

Peer Reviewed
Publications
Over the past three decades

The PDEK workshop was a fantastic experience. The
content was highly relevant, the hands-on training
invaluable, and the entire event was excellently

organised. A truly enriching learning opportunity.”

) .
~ Dr. Amar Karkhanis (Thane)
\)

Strategic Roadmap to Drive Continued Growth
e Strengthen Integrated HR Management System in recruitment, training, and retention

e Leverage our relationship with Medical Institutions for recruitment

e Offeringlearning and research opportunities to doctors

e Participationin Clinical Research initiatives with multinational players

-
\)

23
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Dr. Agarwal's Health Care Limited

Strengths that

Proven Clinical Excellence Driven by a
Strong Clinical Practice and History of
Surgical Innovations

Our foundation is built on a deep commitment to clinical excellence and
innovation. As a healthcare services organisation, our growth strategy has
been clear and deliberate: prioritising patient safety, standardising clinical
processes and protocols across the group, and continuously upskilling

our clinicians. To bring this vision to life, we established something

truly unique — the Clinical Board — much like a company's Board of
Directors. Established by doctors, for patients, this board sets the clinical
benchmarks that define the quality of care we deliver every single dau.

/\

Drugs, Medical Devices,
and Applications
Governs selection and evaluation of

Quality Control
Ensures consistent, high-quality care
across all locations and specialties

products, equipment, and technologies

Clinical

Board
A Committees ST
oo

Research and Development
Pioneers safe, efficient surgical
techniques and clinical procedures

Advisory Boards

e Specialty Advisory Board: Comprises top
specialists from each sub-field to offer
clinical guidance

Clinical Research Updates

18 7

Active Clinical Research
Studies Underway

Education
Keeps doctors aligned to Iatest scientific
and clinical advancements

e |nternational Advisory Board: Ensures our clinical
standards align with or exceed global benchmarks

Clinical Research Studies
Successfully Concluded This Year
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Our NABH-Accredited Facilities

Thirty two of our facilities are accredited by the National Accreditation Board for Hospitals and Healthcare Providers
(NABH), reflecting our commitment to national benchmarks in clinical quality and patient safety.

Our Key Medical Equipment and Infrastructure
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Zeiss Artevo 800 Visumax 800 Ziemer Femto LDV Z8  Mirante OCT
Operating Microscope SMILE Machine Femto Laser Opthalmoscope

Centurian Gold DRI OCT Triton Daytona P200T J&J Catalys
Operating Microscope Optical Coherence Ophthalmoscope Precision Laser System

Tomography

Specialised Surgical Procedures

3,159 5,682 10,423

Robotic Cataract Lenticular Procedure Retinal Surgeries
® 56.3% y-o-y Growth ® 58.0% y-o0-y Growth ® 40.1% y-o-y Growth
1,017 1,721

Corneal Transplants Anterior Segment Reconstruction®

® 5.8% y-o-y Growth ® 76% y-o-y Growth

Track Record of Surgical Innovations by Our Doctors

Select Key Innovations

2019-2025

2008-2013 2014-2018

1997-2007

e Phakonit Technique e Pre-Descemet’s e CAIRS e Pinhole Pupilloplasty

e GluedIOL Technique Endothelial Keratoplasty e SFT e Temporary
Pupil Scaffolding

*Includes Glued Intraocular Lens, Pinhole Pupilloplasty, Pre-Descemet’s Endothelial Keratoplasty
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Strengths that

Trusted Consumer Healthcare Services Brand

We use clear, compassionate messaging to translate clinical expertise
into everyday understanding, making care feel personal, approachable,
and empowering. Rooted in trust, outcomes, and empathy, our brand
comes to life through every campaign, conversation, and consultation.

Bringing Humour to Eyecare

Our marketing campaigns combine medical accuracy with warmth and wit, helping eye care become more
memorable and accessible to all.

Sachin Sees it our Way

In 2024, cricketing legend Sachin Tendulkar joined us as our brand ambassador, bringing with him a legacy of
precision, humility and excellence. These are values that echo our own. His partnership helped deliver a simple
message to millions: expert-led eye care should be accessible, dependable and compassionate.

Don't Let Cataracts Bowl You Out
With this campaign, we used a Sachin
Tendulkar lookalike gag to highlight cataract
awareness. In the spot, a fan hilariously
mistakes the lookalike for the real legend,
until the moment of revelation.

@ YouTube

TVC with Sachin and McGrath:
Nostalgia Meets Preventive Care

To reinforce the message of routine eye
health, we tapped into the evergreen '‘90s
rivalry between cricket icons Sachin Tendulkar
and Glenn McGrath. In the ad, they revisit a
key sporting moment, all to remind viewers
that even legends need regular eye check-
ups.

These films sparked conversations across
living rooms, digital feeds, and family
WhatsApp groups, especially among older
adults and caregivers seeking reliable
healthcare partners.

@ YouTube
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Strategy: A 360° Media Approach

Our marketing strategy is built
on an integrated, omnichannel
framework, creating a cohesive
ecosystem of communication
that reaches patients at every
touchpoint. This fully rounded
approach aligns with industru-
proven frameworks and drives
stronger engagement and
outcomes. Each channelin this
360° approach plays a balanced
role, creating a powerful ecosystem
that supports brand recall and
patient trust.

TV, Newspaper, Radio
(ATL Marketing)

Broad reach and emotional
storytelling via campaigns
such as the one featuring
Sachin Tendulkar

Outdoor and Health Camps
(BTL)

Reinforce campaignsin

clinic premises and internal
touchpoints. On ground patient
screening, education and

direct consultations

Digital Marketing Intelligence at Dr. Agarwal'’s

CRM-Driven Continuity of Care
We leverage customer relationship
management (CRM) strategies and
anintegrated digital infrastructure
to enhance patient experience

Marketing Dashboard

across the care journey. Our systems

support appointment management,
visibility into clinical history, and
post-treatment engagement

Annual Report 2024-25

Digital Platforms
Awareness, education, search
visibility, engagement, and
lead generation

Conferences and

Press Releases

Thought leadership, specialist
visibility, and B2B outreach

enabling consistent service and
stronger patient relationships.

S o
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Strengths that

Dashbord

Outcome

Enables data-
backed marketing
Filters decisions
and optimisation

Purpose

Tracks impact of
digital campaigns
on patient footfall Key Metrics

and revenue .
Available

Region-wise, Source-
wise (e.g. Meta/

Patient Type Facebook), Month-
wise, Quarter-wise

Return on Ad Spend
(ROAS), Customer
Acquisition Cost
(CAQ)

Segmentation

Differentiates
between new and
review patients

Patient-Level Tracking Insights

This capability enables comprehensive journey mapping by tracking a patient’s entire path, from interacting
with a digital ad to visiting a healthcare facility in person. It provides full visibility into ad engagement, capturing
details such as campaign name, creative displayed, interaction timeline, and conversion date. Each touchpointis
meticulously recorded, allowing for precise creative-level attribution. This, in turn, makes it possible to optimise
visuals and messaging based on performance insights.

Recognition that Matters

Our campaigns are redefining healthcare communication by blending medical insight with human stories and
delivering impact with integrity.

S
Best Use of TV in Healthcare Best Use of Print in Healthcare Manifest Play
- Gold - Silver - Winner
e4m Indian Marketing Awards, e4m Indian Marketing Awards, Sports Marketing
2024 - South 2024 - South Awards 2025
Health and Wellness Best Use of Printand TV Digital Initiative for
-Winner in Healthcare Patient Education
Best Use of Nostalgia - Gold Smart Hospitals & Diagnostic
-Runner-up MAA Awards Summit and Awards, 2024

The Mommus Award 2025
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MASTERS OF
ONE DAYS

Helping India regain perfect
.)vision since 1957.

Strategic Roadmap to Drive Continued Growth
e Strengthen our Brand Equity with Community, Patients, and Doctors

e |nvestin enhancing brand image, market presence and visibility
e |mproved patient experience through revamped technology driven processes

e Direct consumer marketing through various media, medical conferences and health camps
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Strengths that

Thoughtfully Designed
Spaces in the Right Places

All new and upgraded facilities follow a modular design that prioritises
hygiene, safety, and operational efficiency. This design principle is
applied consistently across all our eye care facilities, enabling uniform
clinical delivery and a smooth workflow throughout the network. Our
in-house real estate and project execution teams play a pivotal role in
identifying strategic locations and ensuring the timely completion of
infrastructure investments. These efforts are fundamental to supporting
the organisation’s ongoing growth and expansion plans.
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Strategic Roadmap to Drive Continued Growth

e Using catchment analytics and socio-demographic insights to pick high-potential areas in prime
city zones

e Scalableinfrastructure to ensure the property can support future capacity expansion or
service additions

e Standardised facility design across formats (primary, secondary, tertiary) to ensure brand consistency,
clinical efficiency, and faster rollout timelines

e Efficient project management for reduced capex overruns

e Patient centric designs with comfortable waiting areas, clear wayfinding, accessibility for elderly and
differently-abled
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Strengths that

Harnessing Technology to Scale

Our technology ecosystem is designed to support precision
ophthalmology, elevate patient care, and streamline clinician
workflows. Investing in smart IT systems ensures our care is efficient
and of high quality. This includes tools such as electronic medical
records, patient friendly e-report and counsellor journey app which help
standardise documentation and support consistent clinical practices.

Our Tech Infrastructure

0:41 wll ¥ -

Current report page

-

Or fgarvashy

Your Report Summary

Patient Friendly E-Report

We have automated the E-Report
system across our facilities to
standardise post-consultation
communication. A team of four
optometrists validates nearly 950
reports daily, ensuring accuracy
across centres in Tamil Nadu,
Maharashtra, Karnataka, Telangana,
Andhra Pradesh, and other regions.

The platform supports six
regional languages, with Tamil
Nadu leading adoption and Tamil

I Your Spectacles
Howe

Ynur‘Pms:-ip:inn

- -

Patient Card

Hore 5 your
Vi

8t Summary

Patient previous reports

the most preferred language.
Localisationis reinforced through
training by cluster heads, doctors,
optometrists, and the Learning
and Development team, ensuring
consistent use.

In FY25, we upgraded the platform
from a hypertext preprocessor
environment to a modern Spring

Boot and Docker-based architecture.

This strengthens scalability,
security, DevOps readiness, and

supports microservices and
containerised deployments, laying
the foundation for innovation.

Engagementis driven through
awareness campaigns such as
walk-through videos and WhatsApp
creatives. Patient interactionis
monitored via dashboards that track
purchasing behaviour, language
preferences, and regional trends,
enabling continuous improvement
in outreach and service delivery.
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Counsellor Journey App

The Counsellor Journey App

is a dedicated digital platform
developed to enhance the

patient counselling process at

Dr. Agarwal’s. It guides counsellors
through structured workflows

tracking ensuring consistent
communication, documentation,
and patient engagement. The app
includes modules for recording key
patient data, capturing treatment
plans, and monitoring follow-ups,

Annual Report 2024-25

efficiency and ensuring no patient
is left behind. With integrated
training and real-time analytics,

it empowers counsellors to
deliverinformed, empathetic, and
efficient care.

33

from registration to consultation thereby enhancing conversion

DrAgarwaIs @ Counselor console ¢ [/ | Reports
EyeHospita

Adoption Repont EEEEENETAE Scheduled Surgery Report

Region Branch Month From Date To Date
All Region - - Al - 2024-04-01 = 2025-03-31 =]
Total Advice Open Closed Scheduled Converted
Advice Category
Nos. Nos. % of total Nos. % of total Nos. % of total Nos. % of total

+ Cataract 3872 10 0% 2595 B5% 5 0% 1382 34%

+ Refractive 323 & 2% 288 BA% a 0% 8 %
Vitreo-retinal injection 135 1 1% [::] 50% 2 1% B4 a7%

+ Vitreo-retinal surgery 21 a 0% 14 BT a 0% Fi 3%

+ Cormneal surgary 29 a 0% 35 0% a 0% 4 0%

+ Glaucoma surgery 14 0 0% 4 29% 0 0% 10 %
Other surgery 68 4] 0% 56 B2% 1 1% n 6%
OPD Procedure 449 1 0% 230 51% 1 0% 27 48%

+ Al 4946 18 0% 3251 6% 8 0% 1888 34%

Smart Hospitals and
Diagnostics Bronze Award for
Patient E-Report

Strategic Roadmap to Drive Continued Growth

¢ |ntegrated technology platform for seamless access to patient
data across our network

¢ Internal application to track surgical consumables and manage
costs efficiently

e Tele-ophthalmology platforms to extend reach into
underserved areas

e EMR-driven clinical workflows to enhance accuracy and
continuity of care

e (entralised dashboards for real-time monitoring of key
operational metrics

e Counsellor Journey App to track patient counselling progress
and improve conversion rates

e Patient-friendly reports designed for easy understanding and
better engagement

AL
AN

SMART
HOSPITALS &
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Strengths that

Doctor-Promoters Supported by an
Experienced Management and Board

Our leadership model integrates deep clinical expertise with
structured professional management. As a doctor-led organisation,
we blend the on-ground perspective of practicing clinicians with the
strategic depth of seasoned professionals. This model is anchored
by a legacy spanning three generations—starting with our founders,
Dr. Jaiveer Agarwal and Dr. Tahira Agarwal. Their vision continues
through successive generations who shape our medical direction
and drive innovation, patient-first care, and institutional growth.

Promoter Family - Three Generations of Legacy

Late Dr. Tahira Agarwal
Founded Dr. Agarwal’s Group

Late Dr. Jaiveer Agarwal

Founded Dr. Agarwal's Group
Awards: Padma Bhushan

Dr. Athiya Agarwal

Director on the Board of
Dr. Agarwal’s
Eye Hospital Limited

Dr. Amar Agarwal

Chairman

Awards: Norman
Galloway Award, Casebeer
award, Kelman award,
Barraquer award

Dr. Adil Agarwal Dr. Anosh Agarwal Dr. Ashvin Agarwal Dr. Ashar Agarwal

Whole-time Director and Whole-time Director and Chief Clinical Officer Chief Business Offcer
Chief Executive Officer Chief Operating Officer
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Strengths that

Professional Management Backbone
Our clinical leadership is complemented by a professional management team with expertise in healthcare

operations, finance, legal, and technology. This team translates clinical vision into effective execution while
ensuring regulatory compliance and operational excellence.

Key Management Personnel and Senior Management Personnel

Yashwanth Venkat
Chief Financial Officer

Dr. Vandana Jain
Chief Strategy Officer

Thanikainathan
Arumugam

Rahul Agarwal

Chief Operating Officer -
Hospital Operations

& Compliance Officer

Board Composition and Governance Structure

Annual Report 2024-25

Vice President - Corporate
Affairs, Company Secretary

3

Promoter
Directors

5

Independent
Directors

2

Non-Executive Director

All statutory committees are fully compliant with SEBI Listing Regulations. This ensures strong oversight,
independent decision-making, and an alignment of clinical, operational, and investor interests.

Institutionalised Governance Framework

Board Committees

Audit, Nomination &
Remuneration, CSR,

and Stakeholders’
Relationship Committees

Internal Controls

SOP adherence, internal
audits, whistleblower policy,
grievance redressal

Stakeholder
Engagement

Investor meetings, townhalls,
structured feedback systems

35
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Leading Towards Excellence

The Board of Directors at Dr. Agarwal’s Health Care Limited brings
together seasoned professionals from medicine, finance, consulting,
entrepreneurship, and governance. Their combined expertise drives
strategic direction while reinforcing our commitment to clinical
excellence and ethical leadership.

[

Prof. Dr. Amar Agarwal is a world-
leading eye surgeon and the
Chairman of Dr. Agarwal's Health
Care Limited. He is known for
creating many ground-breaking
eye surgery techniques that have
helped improve vision care across
the world.

In 2025, he received a global award
at the ASCRS Film Festivalin Los
Angeles for his technique called
Pinhole Pupilloplasty, a simple,
stitch-free surgery that helps
patients with damaged corneas see
clearly again.

He was also honoured in 2024 with
the Norman Galloway Award and
invited to give a special lecture at
the University of Nottingham —
becoming the first Indian to receive
this award.

Prof. Dr. Amar Agarwal

Chairman and Non-executive Director

Dr. Agarwal has written over 50
books and trained thousands of
doctors worldwide in advanced eye
surgery. He has been ranked among
the top 2 most influential people

in global ophthalmology by The
Ophthalmologist magazine.

Served as:

e President of the International
Society of Refractive Surgery

e Scientific Chair of the Intraocular
Implant & Refractive Society
(IIRSI), India

e Professor of Ophthalmology
at SriRamachandra Medical
College, Chennai

With his passion forinnovation
and training, Prof. Dr. Amar
Agarwal continues to lead the way
in making world-class eye care
more accessible.

A Trailblazer in
the Field

e Removed cataracts
througha 1l mm
incision using the
Phakonit technique

Performed ‘no
EREERGESES
cataract surgery

Implanted a Glued
Intraocular Lens (IOL)

Used Trypan Blue to
highlight parts of the eye
during surgery

Performed PDEK surgery
for corneal transplant
in 2013

Discovered a new eye
condition called Aberropia
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Dr. Adil Agarwal
Promoter, Whole-Time Director, Chief Executive Officer

Dr. Adil Agarwal holds a Bachelor's Degree in Medicine and Surgery from Sri
Ramachandra Medical College and Research Institute, Chennai. He has completed
his Master's in Surgery in Ophthalmology from Sri Ramachandra University and

an MBA from Stanford University, California. He has been associated with our
Company since 2010 and is also a director on the boards of Aditya Jyot Eye Hospital
Private Limited, Dr. Agarwal's Eye Hospital Limited, Dr. Thind Eye Care Private
Limited, and Maatrum Technologies and Legal Ventures Private Limited. He has

15 years of experience in the healthcare industry.

Dr. Anosh Agarwal
Promoter, Whole-Time Director, Chief Operating Officer

Dr. Anosh Agarwal holds a Bachelor's Degree in Medicine and Surgery from Sri
Ramachandra University, and a master’s in surgery in ophthalmology from
Annamalai University. He also completed an MBA from Harvard Business School.
He registered with the Tamil Nadu Medical Council on February 16, 2007. He has
been associated with our Company since 2010 and serves on the boards of Aditya
Jyot Eye Hospital Private Limited, Elisar Life Sciences Private Limited and Maatrum
Technologies and Legal Ventures Private Limited. He has 15 years of experience in
the healthcare industry.

Dr. Ranjan Ramdas Pai
Non-Executive Independent Director

Dr. Pai holds a Bachelor’s Degree in Medicine and Surgery from Manipal Academy of
Higher Education. He also completed an administrative fellowship at the Children'’s
Hospital of Wisconsin. He is the founder and Chairman of the Manipal Education
and Medical Group.

Mr. Nachiket Madhusudan Mor
Non-Executive Independent Director

Mr. Mor holds a Bachelor's Degree in Science from Wilson College, University of
Bombay, and a postgraduate diploma in management from IIM Ahmedabad. He
has been associated with ICICI Bank, CRISIL, Bill and Melinda Gates Foundation. He
has over 30 years of experience and has chaired several RBl committees, including
those on financial inclusion and urban infrastructure.
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Mr. Venkatraman Balakrishnan
Non-Executive Independent Director

Mr. Balakrishnan holds a Bachelor’s Degree in Science (Mathematics) from the
University of Madras. He is a chartered accountant and company secretary, and
has served as a designated partner at Exfinity Ventures LLP since 2014. He has
also served as Chairman of Infosys BPO and as a Whole-Time Director of Infosys
Limited. He has received several accolades, including CFO of the Year (Asset Asian
Awards, 2010), Best CFO of India (Corporate Excellence Awards, 2012), Best Global
CFO (Business Today, 2011), and Best CFO (Finance Asia Awards, 2011).

Ms. Archana Bhaskar
Non-Executive Independent Director

Ms. Bhaskar holds a Postgraduate Diploma in Management from the
Indian Institute of Management, Bangalore. She currently serves as the
Chief Human Resources Officer and Head of Corporate Communications at
Dr. Reddy's Laboratories.

Mr. Sanjay Dharambir Anand
Non-Executive Independent Director

Mr. Anand holds a Bachelor's Degree in Commerce from the University of

Madras and is a qualified chartered accountant from the Institute of Chartered
Accountants of India. He has also completed a portfolio management programme
at IIM Ahmedabad. He founded IIGM Private Limited and has been associated with
the Dr. Agarwal group since 2009.

Mr. Ankur Nand Thadani
Non-Executive Nominee Director

Mr. Thadani holds a Bachelor's Degree in Electronics and Telecommunication
Engineering from the University of Mumbai. He is currently employed with TPG
Capital India Private Limited.

Mr. Ved Prakash Kalanoria
Non-Executive Nominee Director

Mr. Kalanoria holds a Bachelor's Degree in Commerce from the University of
Calcutta andis a chartered accountant. He currently works with Temasek Holdings
Advisors Private Limited as a Director and has over 12 years of experience.
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Our Social Responsibility

We have adopted a formal Corporate Social Responsibility (CSR) Policy

in line with applicable laws, reinforcing our commitment to community
wellbeing, social equity, and environmental stewardship. In FY 2025, our
initiatives focused on education and hunger eradication. We supported the
construction of a classroom at MMA Government Higher Secondary School
in Pallavaram and sponsored the Girl Child Education Programme through
IIMPACT across centres in Madhya Pradesh, Odisha, and West Bengal.

We also partnered with the Akshaya Patra Foundation in Hubli, Karnataka, to strengthen its mid-day meal
programme, aimed at tackling classroom hunger and improving nutrition among schoolchildren. These initiatives
reflect our vision of inclusive healthcare, where community development complements medical outreach.

Four-Year Overview of CSR Expenditure of the Group

CSR Expenditure (R in Crore) % of Total Expenses
194 0.08
012
0.93 0.05
0.04
043
0.29
FY22 FY23 FY24 FY25 FY22 FY23 FY24 FY25

We continue to explore partnerships and interventions that can generate measurable social impact, particularlyin
education, nutrition, and preventive healthcare.
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Recognised for Excellence
Leadership and Lifetime Achievement

Prof. Dr. Amar Agarwal Dr. Srinivasa G. Rao

L

Lifetime Contribution to Ophthalmology at KOS Karnataka Ratna Award in Udupi Honoured at
Surgical Strike for excellence in ophthalmology

Innovation in Visual Education

Dr. Ashvin Agarwal Dr. Lional R3j

e Prestigious award for -“Ophthalmic Analyser” e Grand Prize for ‘Femtolaser Overburns’ at AAO
film at Rio Brazil Conference, AAO 2024 Global Video Contest, APAO 2025 (Delhi)
e Appointed to ISRS Executive Committee e Best Scientific Paperin Visual Sciences

e |nvited Speaker at AAO 2024 eI AP0 QIS
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Global Recognition

Dr. Soosan Jacob

Mastering
DMEK and
2DEK

@
U \_\_\ <

Thin Membrane Endothelial
Keratoplasty

Soosan Jacob

Editor

Launched her latest book, Mastering
DMEK and PDEK

The book was officially released by
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Directors’ Report

Dear Members,

The Board of Directors (“Board”) are pleased to present the Company's Fifteenth Annual Report along with the audited
financial statements for the year ended March 31, 2025

Financial Performance

The financial performance of the Company for the year ended March 31, 2025 and March 31, 2024 is
summarised below:

Zincrores
Standalone Consolidated

Particulars
m 2023-24 m 2023-24
Revenue from operations 1,043.89 835.06 1,711.00 1,332.15
Other Income 53.81 47.28 46.02 44.30
Total Income 1,097.70 882.34 1,757.02 1,376.45
Total Expenses 1,045.10 828.39 1,594.15 1,235.88
Profit/Loss before exceptional items and tax 52.60 53.95 162.87 140.57
Exceptional Items 14.00 9.29 3.02 -
Profit/Loss before Tax 38.60 44.66 159.85 140.57
Profit/Loss after Tax 21.93 23.83 110.34 95.05
Total Comprehensive Income/Loss for the year 21.60 23.50 109.83 85.54

Review of Operations and Performance

During the year under review, the Company achieved a consolidated turnover of ¥ 1,711.00 Crores as compared to
¥1,332.15 Croresin financial year 2023-24. On account of efficient operations, the Company has achieved a consolidated
after tax net profit of ¥110.34 Crores in financial year 2024-25 as compared to the net profit of 95.05 crore in financial
year 2023-24.

At a standalone level, the Company achieved a turnover of ¥ 1,043.89 Crores in financial year 2024-25 as against a
turnover of ¥ 835.06 Crores in financial year 2023-24. Further, with respect to the standalone net profit after tax, the
Company achieved? 21.93 Crores during the financial year 2024-25 as compared to the net profit of ¥ 23.83 Crores during
the financial year 2023-24.

During the year, the company and its subsidiaries have opened 27 new surgical centres, comprising two branches in
Andra Pradesh; three branches in Tamil Nadu; six branches in Telanganag; three branchesin Punjab; one branchin Uttar
Pradesh; three branches in Karnataka; four branches in Maharashtra; one branch in Jammu and Kashmir; one branch
in Gujarat and three branches in International locations. The company has opened 31 new primary centres during the
year. On May 27, 2025, the Company expanded its operations in a new geography, opened its first eye care facility in
the National Capital Region, New Delhi.

Management Discussion and Analysis

As required under Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘SEBI Listing Regulations’), the Management Discussion and Analysis forms part of this
Annual Report.

Share Capital
As of March 31, 2025, the authorised share capital of the Company is at ¥ 90,00,00,000 divided into:

(i) ¥54,20,00,000 accrued from 54,20,00,000 equity shares of face value of ¥ 1 each and,
(i) ¥ 35,80,00,000 accrued from 35,80,000 preference shares of face value ¥ 100 each.

Theissued, subscribed and paid up equity share capital stands at¥ 31,58,79,846 consisting of 31,58,79,846 equity shares
of ¥ 1 each.

During the year under review pursuant to the shareholder’s resolution dated September 05, 2024, 5,42,00,000 equity
shares of face value ¥ 10 were sub-divided into 54,20,00,000 equity shares of face value¥ 1 each.
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The details of fresh allotments made during the year are as follows:

ST Date of allotment Brief Details No of Equity
No Shares
1 May 31, 2024 Allotment pursuant to exercise of options under the Dr. Agarwal's Health Care 3671
Limited Employees Stock Option Scheme 2022
2 August 28, 2024 Issuance of equity shares pursuant to conversion of Series D1 non-cumulative 3,07,4012
compulsory convertible preference shares of the Company in the ratio of 1:1
3 August 28, 2024 Issuance of equity shares pursuant to conversion of Series D2 non-cumulative 6,14,8043
compulsory convertible preference shares of the Company in the ratio of 1:1
4 September 09, 2024 Bonus Issue in the ratio of 2 equity shares for every 1 share held 20,50,37,280
December 20, 2024 Allotment pursuant to exercise of options under the Dr. Agarwal's Health Care 8,61,240
Limited Employees Stock Option Scheme 2022
6 January 31, 2025 Allotment under Initial Public Offer 74,62,686

During the financial year under review, the Company
came out with an Initial Public Offer of its equity
shares aggregating to % 3,027.26 Crores, comprising a
combination of fresh issue aggregating to ¥ 300 Crores
and offer for sale aggregating to ¥ 2,272.26 Crores. The
issue was open for subscription from January 29, 2025
to January 31, 2025. The equity shares of the Company
have been listed on BSE Limited (BSE) and the National
Stock Exchange of India Limited NSE with effect from
February 04, 2025.

Transfer to Reserve

The Company has not made any transfer of amounts to
general reserve during the year.

Material Changes affecting the
Financial Position of the Company

No material changes other than those disclosed as part
of this Annual Report, affecting the financial position of
the Company have occurred between March 31, 2025 and
as on the date of theis Annual Report.

Dividend

The Board does not recommend any dividend on the
equity shares of the Company for the financial year
ended March 31, 2025 considering that the Company is
in growth stage and requires funds to supportits growth
objectives. The Dividend Distribution Policy, in terms
of Regulation 43A of the SEBI Listing Regulations can
be accessed at https://dragarwals.co.in/wp-content/
uploads/2024/09/Dividend-Distribution-Policy.pdf.

Deposits

The Company has not accepted any deposits from the
public during the year under review.

LPrior to Sub-division of equity shares
2Prior to Sub-division of equity shares
3Prior to Sub-division of equity shares

Transfer of Unclaimed Dividend
to Investor Education and
Protection Fund

No amount was required to be transferred to Investor
Education and Protection Fund during the year.

Particulars of Loans, Guarantees
or Investments

The Company makes investments or extends loans/
guarantees toits subsidiaries for their business purposes
as and when required by them for its emergent business
requirements. The details of loans, guarantees and
investments covered under Sections 185 and 186 of the
Companies Act, 2013 (“the Act”) along with the purpose
forwhich suchloan or guarantee were utilised forms part
of the notes to standalone financial statements attached
to this Annual Report.

Disclosure under Rule 8(5)(xii) of the
Companies (Accounts) Rules, 2014

There was no instance of one-time settlement with any
bank or financial institution.

Board and Committee Meetings

The details regarding the meetings of the Board and its
Committees thereof are given separately in the report
on Corporate Governance as Annexure VIl to this Annual
Report. The gap intervening between two meetings of
the Board is within the stipulated timeframe prescribed
in the Act, and SEBI Listing Regulation.

Committees of the Board

The details of the powers, functions, composition and
meetings of the Committees of the Board held during
the year are givenin the report on Corporate Governance
forming part of the Annual Report.
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Declaration by Independent Directors

The Company has received declaration of independence
from the Independent Directors under Section 149(7) of
the Act and Regulation 16 (1) (b) and Regulation 25 of the
SEBI Listing Regulations confirming that they meet the
criteria of independence which has been duly evaluated
by the Board. Further, all the Independent Directors have
confirmed that they have registered themselves on the
Independent Director’s data bank maintained by the
Indian Institute of Corporate Affairs as mandated by
Companies (Appointment and Qualification of Directors)
Rules, 2014. The Independent Directors have complied
with the code for Independent Directors prescribed in
Schedule IV to the Act and in the opinion of the Board,
the Independent Directors appointed during the year are
persons of integrity, expertise and experience (including
the proficiency).

Familiarisation Programme for
Independent Directors

Disclosure pertaining to familiarisation programme
for Independent Directors is provided in the report

Subsidiary Companies

on Corporate Governance Report forming part of this
Annual Report.

Separate Meeting of
Independent Directors

During the year under review, the Independent
Directors met on January 23, 2025 without the presence
of Non-Independent Directors and members of
the management.

Nomination and Remuneration Policy

The Board has, on the recommendation of the
Nomination and Remuneration Committee framed a
policy for selection and appointment of Directors, key
managerial personnel, senior management personnel
and their remuneration. The salient features of the
remuneration policy and its details are stated in the
report on Corporate Governance. The remuneration
policy approved by the Board can be accessed at
https://dragarwals.co.in/wp-content/uploads/2024/09/
Nomination-and-Remuneration-Policy.pdf.

As on March 31, 2025, the Company has five subsidiaries, eight step-down subsidiaries:

Name of the Company Relationship % of Share Capital
Dr. Agarwal’'s Eye Hospital Limited Subsidiary 71.90%

Aditya Jyot Eye Hospital Private Limited Subsidiary 87.75%

Dr. Thind Eye Care Private Limited Subsidiary 51%

Elisar Life Sciences Private Limited Subsidiary 93.18%

Orbit Healthcare Services (Mauritius) Limited Subsidiary 100%

Orbit Healthcare Services (Ghana) Limited

Step-down subsidiary

100% held by Orbit Healthcare Services (Mauritius) Limited

Orbit Health Care Services (Kenya) Limited

Step-down subsidiary

100% held by Orbit Healthcare Services (Mauritius) Limited

Orbit Healthcare Services Mozambique Limitada Step-down subsidiary

97% held by Orbit Healthcare Services (Mauritius) Limited

Orbit Health Care Services Limited, Rwanda

Step-down subsidiary

100% held by Orbit Healthcare Services (Mauritius) Limited

Orbit Healthcare Services Madagascar SARL

Step-down subsidiary

80% held by Orbit Healthcare Services (Mauritius) Limited

Orbit Healthcare Services (Tanzania) Limited

Step-down subsidiary

100% held by Orbit Healthcare Services (Mauritius) Limited

Orbit Health Care Services (Uganda) Limited

Step-down subsidiary

100% held by Orbit Healthcare Services (Mauritius) Limited

Orbit Health Care Services (Zambia) Limited

Step-down subsidiary

)
100% held by Orbit Healthcare Services (Mauritius) Limited

Performance of Subsidiaries/
Associates/ Joint Venture

As on March 31, 2025, the Company has five subsidiaries
(out of which one is an overseas subsidiary) and one
associate company. Further, the Company does not
have any joint ventures. There has been no change in
the nature of the business of the subsidiary companies
during the year under review. A separate statement
containing the salient features of financial statements
of subsidiaries, and associate of the Company in the
prescribed Form AOC - 1 is annexed and forms part of
this Annual Report, in compliance with Section 129(3) of
the Act.

The Company has formulated a policy for determining
material subsidiaries. The said policy is also available
on the Company's website at https://dragarwals.co.in/
wp-content/uploads/2024/09/Policy-for-Determining-
Materiality-Subsidiaries.pdf. During the yearunderreview,
Dr. Agarwal’s Eye Hospital Limited and Orbit Healthcare
Services (Mauritius) Limited were material subsidiaries to
the Company as per the SEBI Listing Regulations.

During the year under review, no company has become
or ceased to be a subsidiary, joint venture or associate
of the Company; except Dr. Thind Eye Care Private
Limited which became a subsidiary by virtue of the share
subscription agreement.
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Conservation of Energy

The Companyis deeply committed to conserve energyin
itsoperations, which leads to optimised energy utilisation
and reduction of emission of greenhouse gases.
The Company endeavours to ensure environmental
sustainability and integrates eco-conscious practices
across its operations. The Company is mindful about
environment protection and energy conservation and
strives to evolve new technologies to see to that, the
infrastructure is more energy efficient. The Company
does internal campaigns to promote energy conscious
behaviour among the employees. Additionally, the
Company has made a conscious shift to LED lights
across all its facilities against the traditional lights to
reduce the electricity consumption. These LED lights also
generate lesser heat resulting in faster cooling at lower
electricity consumption.

Technology Absorption

The Company has been a front runner in adopting latest
technology. The infrastructure is regularly upgraded to
ensure scalability and round the clock availability in all
circumstances. Right from migrating critical applications
to the cloud and ensuring adequate business continuity,
the Company has used technology to improve the
work experience of the resources and ensure efficient
delivery to the patients. The Company is exploring new
technologies and improving the existing technologies
applicable to the healthcare business.

Foreign Exchange Earnings and Outgo

(Rin crores)

Earnings in foreign exchange 4.87
Foreign exchange outflow 9.41

Internal Financial Controls

The Company's internal control procedures which
includes internal financial controls, ensure compliance
with various policies, practices and statutes and keeping
in view the organisation's pace of growth and increasing
complexity of operations. This ensures the safequarding
of assets and properties of the Company and prevention
and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely
preparation of reliable financial information.

The Audit Committee, periodically reviews the adequacy
and effectiveness of internal control systems and
provides guidance to further strengthen them.

Annual Report 2024-25

Disclosure as required under Section
22 of Sexual Harassment of Women
at Workplace (Prevention, Prohibition
and Redressal) Act, 2013

The Company is committed to provide a safe working
environment free from discrimination and harassment
for allits employees and associates. The Company has a
Policy on Prevention of Sexual Harassmentin accordance
with the provisions of Sexual Harassment of Women at
the Workplace (Prevention, Prohibition and Redressal)
Act, 2013 ("POSH Act").

Internal Complaints Committee (ICC) has also been set
up to redress the complaints received regarding sexual
harassment. All employees (permanent, contractual,
temporary and trainees) are covered under this policy.
ICC has its presence at corporate offices as well as at
all branches. The Company has in place an effective
mechanism for dealing with complaints relating to sexual
harassment at the workplace.

The detailsrelating to number of complaints received and
disposed of during financial year 2024-25 are as under:

Number of complaints received during the - Nil
financial year

Number of complaints disposed off during - Nil
the financial year

Number of complaints pending at theendof - Nil
the financial year

Directors and Key
Managerial Personnel

As on March 31, 2025, the Company has ten Directors
with an optimum combination of Executive and Non-
executive Directors including two Nominee Directors
and the Chairperson being a Non-executive Director. The
Board has five Independent Directors including a woman
Independent Director.

The composition of the Board of the Company and other
details required under SEBI Listing Regulations are given
separately in the report on Corporate Governance as
Annexure VIl to this Annual Report.

The following are the Key Managerial Personnel (KMP) of

the Company as on March 31, 2025:

e Dr. Adil Agarwal, Whole-time Director and Chief
Executive Officer

e Dr. Anosh Agarwal, Whole-time Director and Chief
Operating Officer

e Mr. Yashwanth Venkat, Chief Financial Officer

e Mr. Thanikainathan Arumugam, Company Secretary
and Compliance Officer
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Changes after March 31, 2025, until the
date of the Report

There are no changes after March 31, 2025 until the date
of this Annual Report.

Particulars of Employees

Disclosures pertaining to remuneration and other
details as required under Section 197(12) of the Act,
read with Rule 5(1) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 are
set out in prescribed format and annexed herewith as
Annexure Il to this Annual Report. Further, the Annual
Report and the accounts are being sent to the members
excluding the statement as required under Rule 5(2) and
5(3) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014. In terms of Section
136 of the Act, the said annexure is open for inspection.
Any shareholder interested in obtaining a copy of the
same may write to the Company Secretary and the same
will be provided free of cost to the shareholder.

Dr. Agarwal's Health Care Limited
Employees Stock Option Scheme 2022

Statement pursuant to Rule 12(9) of the Companies
(Share Capital and Debentures) Rules, 2014 read with
Regulation 14 of the SEBI (Share Based Employee
Benefits) Regulations, 2014 forms part of this Annual
Report as Annexure IV.

Report on Corporate Governance

The Company embeds sound Corporate Governance
practices and constantly strives to adopt emerging best
practices. In compliance to the provisions of Regulation
34 of the SEBI Listing Regulations. Report on Corporate
Governance of the Company forms part of this Annual
Report as Annexure VII.

Reporting of Fraud

No instance of fraud committed against the Company
by its officers or employees has been reported by either
Statutory Auditor or Secretarial Auditor or Cost Auditor
during the year under review.

Auditors

Statutory Audit

M/s. Deloitte Haskins and Sells, Chartered Accountants,
were appointed as the Statutory Auditors of the
Company at the 11t" Annual General Meeting for a period
of five years till the conclusion of 16t Annual General
Meeting of the Company. The auditors have confirmed
that they have subjected themselves to the peer review
process of Institute of Chartered Accountants of India
(ICAI) and holds a valid certificate issued by the peer
review Board of the ICAI The audit report for financial
year ended March 31, 2025 does not contain any
qualification, reservation or adverse remark.

Theauditreportisenclosedwiththefinancial statements
inthe Annual Report.

Secretarial Audit

In terms of Section 204 of the Act and the Companies
(Appointment and Remuneration of Managerial
Personnel) Rules, 2014, the Board appointed Mr. K.
Rajagopalan, PracticingCompany Secretary as Secretarial
Auditor to conduct the audit of Secretarial Compliance of
the Company for financial year 2024-25.

The Secretarial Audit Report of the Company in form
MR - 3 for financial year 2024-25is enclosed as Annexure |
to this Annual Report and it does not contain any
qualification, reservation or adverse remark.

Internal Audit

M/s. RGN Price & Co., Chartered Accountants, were
appointed as Internal Auditors of the Company to
periodically audit the adequacy and effectiveness of
the internal controls laid down by the management.
During the year, no material weakness in our operating
effectiveness was observed.

During the financial year 2024-25, the Internal Audit
Report does not contain any qualification, reservation or
adverse remark.

Cost Records and Cost Audit

In terms of Section 148 of the Act read with Rule 6(2) of
the Companies (Cost Records and Audits) Rules, 2014, the
Board appointed M/s. BY & Associates, Cost Accountants
in practice to undertake Cost Audit of the Company for
financial year 2024-25. Further, for financial year 2024-
25, the Cost Auditors have provided no qualification or
adverseremark in the Cost Audit Report and provided an
unmodified opinion. The Company maintains the cost
records as per the provisions of Section 148(1) of the Act
and rules and regulations made thereunder.

Whistle Blower/Vigil Mechanism

The Company believes in promoting a culture of trust
and transparency and the vigil mechanism resonates
it. The Company has adopted a vigil mechanism as
envisaged in the Act and the SEBI Listing Regulations,
and is implemented through the Company’'s whistle
blower policy which forms a part of the Code of Conduct.
The whistle blower policy outlines the method and
process for the stakeholders to voice genuine concerns
about unethical conduct that may be an actual or
threatened breach with the Company’s Code of Conduct.
The policy aims to ensure that genuine complainants are
able to raise their concerns in full confidence, without
any fear of retaliation or victimisation and also allows
for anonymous reporting of complaints and makes
provision for direct access to the Chairman of the
Audit Committee. The vigil mechanism/whistle blower
policy is available on the Company's website at https://


https://dragarwals.co.in/wp-content/uploads/2024/09/Vigil-Mechanism-Whistle-Blower-Policy.pdf
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dragarwals.co.in/wp-content/uploads/2024/09/Viqil-
Mechanism-Whistle-Blower-Policy.pdf

Secretarial Standards

The Company has duly complied with Secretarial
Standardsissued by theInstitute of Company Secretaries
of India on Meetings of the Board of Directors (S5-1) and
shareholders (SS-2).

Extract of Annual Return

Inaccordance with Sections 134(3)(a) and 92(3) of the Act
the draft annual return in form MGT - 7 is placed on the
website at https://dragarwals.co.in/dr-agarwals-health-
care/#annual-return

Related Party Transactions

All transactions with related parties were reviewed and
approved by the Audit Committee and are in accordance
with the policy on related party transactions and the
related party framework, formulated and adopted by
the Company.

Allcontracts/arrangements/transactions enteredinto by
the Company during the year under review with related
parties were in the ordinary course of business and on
arm’s length. All transactions entered into with related
parties were approved by the Audit Committee of the
Company.Duringtheyearunderreview, the Companyhad
not entered into any contract/arrangement/transaction
withrelated parties which could be considered materialin
accordance with the policy on related party transactions
or whichis required to be reported in Form No. AOC - 21in
terms of Section 134(3)(h) read with Section 188 of the
Act, and Rule 8(2) of the Companies (Accounts) Rules,
2014. Accordingly, there are no transactions that are
required tobereportedin Form No. AOC - 2. Transactions
with related parties, as per requirements of Indian
Accounting Standard 24 and Schedule V of SEBI Listing
Regulations are disclosedin the note no.53and 59 of the
notes forming part of the standalone and consolidated
financial statements respectively in the Annual Report.
The form s enclosed as Annexure |l

In line with the requirement of the Act and the SEBI
Listing Regulations, as amended, the Company has
formulated a policy on related party transactions for
identifying, reviewing, approving and monitoring of
related party transactions and the same is available on
the website of the Company at https://dragarwals.co.in/
wp-content/uploads/2024/09/Policy-on-Related-Party-

Transactions.pdf.

Code of Business Conduct and Ethics

The Board has approved a Code of Conduct and Ethicsin
termsof ScheduleVof the Actand SEBI ListingRegulation.
Allthe Board members and the senior management have
confirmed compliance with the code for the year ended

Annual Report 2024-25

March 31, 2025. The Annual Report contains a declaration
to this effect signed by the Chief Executive Officer as
Annexure B.

Details of Significant and Material
orders passed by Regulators or Courts
or Tribunals

There are no significant/material orders passed by the
Regulators or Courts or Tribunals impacting the going
concern status of the Company and its operations
in future.

Risk Management

The Company implemented a risk management
framework and has in place a mechanism to inform
the Board about risk management and minimisation
procedures and periodical review to ensure that risks are
controlled by the framework.

Evaluation of Board’'s Performance

The performance of the Board was evaluated after
seeking inputs from all the Directors. The Board has
carried out an evaluation of its own performance,
Committees as a whole, Independent and Non-
independent Directors and that of its Directors
individually. The manner in which the evaluation
has been carried out is explained in the report on
Corporate Governance.

Change in nature of business

There were no change in the nature of business of the
Company during the financial year.

Insolvency and Bankruptcy Code

During the year under review, there was no application
made or any proceeding pending under the Insolvency
and Bankruptcy Code, 2016, hence the requirement to
disclose the details of application made or proceeding
pending at the end of financial year is not applicable.

Corporate Social Responsibility

In terms of the provisions of Section 135 of the Act,
read with Companies (Corporate Social Responsibility
Policy) Rules, 2014, and amendment thereof, the Board
has constituted a Corporate Social Responsibility (CSR)
Committee. The composition of the CSR Committee is
provided in the report on Corporate Governance, which
forms part of this Annual Report.

A brief outline of the CSR philosophy, the CSR initiatives
undertaken during financial year 2024-25 together with
progress thereon and the report on CSR activities in the
prescribed format, as required under Section 134(3)(0)
read with Section 135 of the Act, and the Companies
(Corporate Social Responsibility Policy) Rules, 2014,
are set out in Annexure V to this Annual Report and
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the CSR Policy can be accessed at https://dragarwals.
co.in/wp-content/uploads/2024/09/Corporate-Social-
Responsibility-Policy.pdf.

Director's Responsibility Statement

In terms of Section 134 (5) of the Act, the Board, to the
best of their knowledge and ability, confirm:

i. That in the preparation of the annual accounts
for the financial year ended March 31, 2025,
the applicable accounting standards had been
followed along with proper explanation relating to
material departures.

ii. TheDirectorshaveselected suchaccounting policies
and applied them consistently and made judgments
and estimates that were reasonable and prudent
so as to give a true and fair view of the state-of-
affairs of the Company at the end of the financial
year March 31, 2025, and of the profit and loss of the
Company for the year under review.

iii. The Directors have taken proper and sufficient
care for the maintenance of adequate accounting
records in accordance with the provisions of this
Act for safeguarding the assets of the Company
and for preventing and detecting fraud and
otherirregularities.

iv. TheDirectorshave preparedtheannualaccountson
3 going concern basis.

v. The Directors had laid down internal financial
controls to be followed by the Company and that
such internal financial controls are adequate and
were operating effectively; and

vi. TheDirectors have devised proper system to ensure
compliance with the provisions of all applicable
laws and that such system is adequate and
operating effectively.

Acknowledgement and Appreciation

The Directors wish to thank all the employees for their
contribution, support and continued commitment
throughout the year. The Directors take this opportunity
to thank the shareholders, financial institutions,
vendors, banks, customers, suppliers and regulatory and
governmental authorities for their continued support to
the Companuy.

For and on behalf of the Board of Directors,
Dr. Agarwal’'s Health Care Limited

Dr. Amar Agarwal
Place: Chennai DIN: 00435684
Date: May 28,2025 Chairman and Non-executive Director
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Annexure | - Secretarial Audit Report

Secretarial Audit Report
(For the Financial Year ended March 31, 2025)

To

The Members,

Dr. Agarwal's Health Care Limited

(CIN: L85100TN2010PLCO75403),

15t Floor, Buhari Towers, No.4, Moores Road, Off Greams
Road, Near Asan Memorial School, Chennai - 600006

I have conducted the Secretarial Audit of the compliance
of applicable statutory provisions and the adherence to
good corporate practices by the Company during the year
2024-25.The Secretarial Audit was conductedinamanner
that provided me a reasonable basis for evaluating
the corporate conducts/statutory compliances and
expressing my opinion thereon.

At the outset,ithastoberecorded that the Company had
become a listed Company with effect from February 4,
2025, after having its equity shares listed on the Stock
Exchanges, pursuant to an Initial Public Offer made
during the Financial Year 2024-25

The maintenance of secretarial records is the
responsibility of the management of the Company. My
responsibility is to express an opinion on these secretarial
records based on my audit.

I have followed the audit practices and processes as were
appropriate to obtain a reasonable assurance about the
correctness of the contents of the secretarial records.
The verification was done on a test basis to ensure that
correct facts are reflected in the said records. | believe
that the practices and processes | followed provide a
reasonable basis for my opinion.

| have not verified the correctness and appropriateness
of the financial records and the books of accounts of
the Company.

Wherever required, | have obtained the management
representation about the compliance of sector specific
laws, rules, and reqgulations and other industrial laws.

The compliance of the Company with the applicable
financial laws, including the direct and indirect tax laws,
has not been reviewed in this audit since that has been
subjected to the review by the Statutory Auditors and
other designated professionals. The compliance with
the provisions of other applicable sector specific laws,
rules, requlations, industrial laws and standards is the
responsibility of the management. My examination
was limited to the verification of the procedures on a
test basis.

Based on my verification of the books, papers, minutes
books, forms and returns filed and other records
maintained by the Company and also the information
provided by the Company, its officers, agents and
authorised representatives during the conduct of the
Secretarial Audit, | hereby report that in my opinion,

the Company has, during the audit period covering the
financial year ended on March 31, 2025 (audit period),
complied with the statutory provisions listed hereunder
and also that the Company has proper board processes
and compliance mechanism in place to the extent, in the
manner and subject to the reporting made hereinafter:

1. 1have examined the books, papers, minutes books,
formsandreturns filed and otherrecords maintained
by the Companyduring the audit period pursuant to
the provisions of:

. The Companies Act, 2013 (the Act) and the
Rules made thereunder;

ll.  TheSecurities Contracts (Regulation) Act, 1956
(SCRA) and the Rules made thereunder;

[ll.  The Memorandum and Articles of Association
of the Companu.

iv. TheDepositories Act, 1996 and the Regulations
and Bye-laws framed thereunder’

v. The Foreign Exchange Management Act, 1999
(FEMA 1999) and the Rules and Regulations
made thereunder, governing the Foreign
Direct Investment received and Overseas
Directinvestment;

vi. The following Regulations and Guidelines
prescribed under the Securities and Exchange
Board of India Act, 1992 ('SEBI Act’):

(3) The Securities and Exchange Board of
India (Listing Obligations and Disclosure
Requirements) Regulations, 2015;

(b) TheSecurities and Exchange Board of India
(Substantial Acquisition of Shares and
Takeovers) Regulations, 2011;

(€) The Securities and Exchange Board of
India (Prohibition of Insider Trading)
Regulations, 2015;

(d) TheSecurities and Exchange Board of India
(Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the
Companies Act and dealing with client; and

(e) The Securities and Exchange Board of
India (Depositories and Participants)
Regulations, 2018.

(f) The Securities and Exchange Board of
India (Issue of Capital and Disclosure
Requirements) Regulations, 2018;

(g) The Securities and Exchange Board of
India (Share Based Employee Benefits and
Sweat Equity) Reqgulations, 2021;
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The Regulations and Guidelines prescribed under the
SEBI Act were not directly applicable to the Company
till February 3, 2025. They became applicable with
effect from February 4, 2025, when the equity shares of
the Company were listed on the Stock Exchanges. The
Company's obligations as one of the major shareholders
of a listed company, flowing out of the Securities and
Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011, were fully
met even before the listing of the equity shares of the
Company, to the extent applicable.

The following Regulations prescribed under SEBI
Act were not applicable to the Company during the
audit period, since there were no activities relating to
those Regulations:

(3) The Securities and Exchange Board of India (Buy-
back of Securities) Regulations, 2018;

(b) TheSecuritiesand Exchange Board of India (Delisting
of Equity Shares) Regulations 2021;

() The Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities)
Regulations, 2021;

(d) The Securities and Exchange Board of India (Issue
and Listing of Debt Securities) Regulations, 2008;

| have examined the compliance with the applicable
clauses of the Secretarial Standards issued by the
Institute of Company Secretaries of India and the Listing
Agreements entered into by the Company with the
Stock Exchanges under the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

During the audit period under review, the Company
has complied with the provisions of the Act, Rules,
Regulations and the Guidelines mentioned above.

2. | further report that the Company has, in my
opinion, complied with the provisions of the Act as
notified by the Ministry of Corporate Affairs from
time to time and the Memorandum and Articles of
Association of the Company, with regard to -

a) the maintenance of the various statutory
registersand documents and making necessary
entries therein;

b) theforms, returns, documents and resolutions
required to be filed with the Registrar of
Companies and the Central Government.

) the service of documents by the Company
on its members, auditors and the Registrar
of Companies;

d) the notice of Board meetings and Committee
meetings of Directors;

e) the meetings of Directors and Committees
of Directors;

f)  the 14! Annual General Meeting held on the
September 30, 2024,

g) the minutes of the proceedings of the Annual
General Meeting, the Extraordinary General
Meetings held on July 26, 2024, August 28,
2024, September 5, 2024, September 24, 2024,
and September 26, 2024 and of the Board and
its Committee Meetings;

h) the approvals of the members, the Board of
Directors, the Committees of Directors and the
government authorities, wherever required;

i) the constitution of the Board of Directors/
Committee(s) of Directors, appointment,
retirement and reappointment of Directors,
including the Independent and Whole-
time Directors;

j)  the payment of remuneration to the Whole-
time Directors pursuant to the provisions of
Schedule V to the Companies Act, 2013 and the
payment of commission to the Independent
Directors subject to the limit of not exceeding
5% of the net profits of the Company or
¥ 2,00,00,000 per annum, whichever is higher.

k) the appointment and remuneration of the
Statutory Auditors and the Cost Auditors;

[)  the borrowings and registration, modification
andsatisfactionof charges, whereverapplicable;

m) the Directors’ Report for the year ended
March 31, 2024;

n) the contracts, common seal, registered office
and publication of name of the Company; and

0) generally, all other applicable provisions of the
Act and the Rules made under the Act.

The Company made freshinvestmentsand gaveloantoa
subsidiary during the audit period in compliance with the
provisions of the Act. The Company did not give any fresh
corporate guarantee. The Company was not required to
close its Register of Members during the audit period.
The Company has not declared any dividend since its
incorporation and hence the question of transferring the
unpaid/unclaimed dividends to the Investor Education
and Protection Fund does not arise.

3. | further report that the Board of Directors of the
Company is duly constituted with proper balance
of Executive, Non-executive and Independent
Directors. There has been changes in the
composition of the Board of Directors during the
audit period. Dr. Amar Agarwal was appointed as
the Chairman of the Company at the Board Meeting
held on the July 24, 2024, with effect from July 25,
2024. At the Board Meeting held on the September
17, 2024, three (3) Additional Directors, one of them
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a woman Director, were appointed in the category
of Independent Directors. These appointments
were subsequently reqularised at the Extraordinary
General Meeting held on September 24, 2024.
Mr. Shiv Agrawal, Independent Director, resigned
with effect from September, 25, 2024.

While scheduling the board meetings, adequate
notice was given to all the Directors and whenever
the meetings were held at short notice, the consent
of allthe Directorshadbeenobtainedandsorecorded
in the respective minutes themselves; the agenda
and detailed notes on agenda were sent in advance
exceptinthe case of those meetings which had to be
held at short notice and a system exists for seeking
and obtaining furtherinformation and clarifications
on the agenda items before the meetings and for
meaningful participation at the meeting; all the
decisions at the Board and Committee meetings
were taken unanimously;

During the audit period, there was no prosecution
initiated and no fines or penalties were imposed
during the year under review, under the Act, SCRA,
Depositories Act and the Rules, Regulations and
Guidelines framed under these Acts against/on the
Company, its Directors and officers.

The Directors have complied with the disclosure
requirements in respect of their eligibility
of appointment;

4. |furtherreportthatthe Companyhascomplied with
the provisions of the Depositories Act, 1996 and the
byelaws framed thereunder by the depositories
with regard to dematerialisation of securities.

5. The Company has complied with the provisions of
the FEMA, 1999 and the Rules and Regulations made
under that Act to the extent applicable.

6. | further report that based on the information
received and records maintained, there are
adequate systems and processes in the Company
commensurate with its size and operations, to
monitor and ensure compliance with all applicable
laws, rules, regulations and guidelines.

| further report that based on the information received
and explanations offered, process explained and records
maintained, there are adequate systems and processes
in the Company, commensurate with the size and
operations of the Company, to monitor and ensure
compliance with other applicable laws, including sector
specific laws. The Company has confirmed that it has
complied with/in the process of complying with all those
laws and that there are necessary systems in place to
ensure such compliance at all levels.

Annual Report 2024-25

Events/Actions having a major bearing on the
Company's affairs during the audit period.

Initial Public Offer of equity shares

Following the “in principle” decision taken at the Board
Meeting held on the March, 2024 to evaluate resorting to
aninitial public offering of the Company’s equity shares
by way of a fresh issue of equity shares and/or by way
of an offer for sale of equity shares by certain existing
shareholders of the Company or a combination of both,
the Company took the following steps.

e Soughtandobtained the approval of the shareholders

For the reclassification of the authorised share
capital by increasing the equity authorised capital
component to ¥ 54,20,00,000 and reducing the
preference authorised capital to ¥ 35,80,00,000/-

ii. For amending the terms of conversion governing
the Series D1 and Series D2 0.001% Fully and
Compulsorily Convertible Non-Cumulative
Participating Preference Shares (CCPS) to facilitate
such conversioninto one equity share of¥10.00 each
for every one Series D1 and Series D2 CCPS, upon
such Series D1 and Series D2 CCPS being made fully
paid-up. The final call on the Series D1 and Series D2
CCPS was made and they were all made fully paid up.
Upon getting fully paid up, the entire Series D1 and
Series D2 CCPS were converted into equity shares of
T 10each.

iii. For amending the terms of the ESOP Scheme of
the Company in alignment with the Securities and
Exchange Board of India (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021.

iv. Forincreasing the limits under Section 180(1)(a) and
180(1)(c) of the Act.

v. For sub dividing the equity share capital having a
face value of ¥ 10 each, into shares of face value of
Re.1 each.

vi. For issuing bonus shares, by capitalising a sum of
% 20,50,37,280, out of the Company's securities
premium account and free reserves (3s on the
March 31, 2023), in the ratio of 2 (two) bonus
equity shares for every 1 (one) equity share of the
Company held on therecord date. The bonus shares
were allotted at the Board Meeting held on the
September 09, 2024.

vii. For the approval of the Initial Public Offering (IPO)
of equity shares of the Company up to an amount
aggregating to ¥ 300 Crores by way of freshissue of
equity shares and an offer for sale of equity shares
by certain existing shareholders.

51
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e Subsequently, the Company had filed its draft red

herring prospectus with the Securities and Exchange
Board of India on September 27, 2024.

After obtaining all the necessary approvals form the
SEBI and the Stock Exchanges, the Company came
out with an Initial Public Offer (“IPQ") of its Equity
Shares aggregating to % 3,027.26 Crores, comprising a
combinationof afreshissueaggregatingto¥300Crores
and offer for sale aggregatingto % 2,727.26 Crores. The
issue was open for subscription from January 29, 2025
to January 31, 2025. After the allotment of the equity
shares of the Company, pursuant to the subscriptions
made in response to the IPO, the entire equity shares
of the Company have been listed on the BSE Limited
("BSE") and the National Stock Exchange of India
Limited (“NSE") with effect from February 4, 2025.

Apart from these, there were no events/actions having a
major bearing on the Company’s affairs in pursuance of
thelaws,rulesandregulations applicable tothe Company.

K. Rajagopalan

Company Secretary

FCS 1622; CP 3812

Date: May 28, 2025 UDIN: FO01622G000464546
Place: Chennai Peer Review Certificate N0.894/2020
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Annexure I

Form AOC 2

[Pursuant to Section 134(3)(h) of the Companies Act, 2013 (“the Act") read with Rule 8(2) of the Companies
(Accounts) Rules, 2014]

Form for disclosure of particulars of contracts/arrangements enteredinto by the Company with related parties referred
toin Section 188(1) of the Act including certain arm’s length transactions under the fourth proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis

Name of the related party and nature of relationship

Nature of the contracts/arrangements/transactions

Duration of the contracts/arrangements/transactions

Salient terms of the contracts/arrangements/transactions including the value, if any

Justification for entering into such contracts/arrangements/transactions Not Applicable

Date of approval by the Board

Amount paid as advance, if any

I o mM Mmoo N @ >

Date on which the resolution was passed in general meeting as required under the first proviso to Section
188 of the Act

N

Details of material contracts or arrangements or transactions at arm’s length basis:

Name of the related party and nature of relationship

Nature of the contracts/arrangements/transactions

Duration of the contracts/arrangements/transactions

: - - - ) Not Applicable
Salient terms of the contracts/arrangements/transactions including the value, if any

Date of approval by the Board

Mmoo N @ >

Amount paid as advance, if any

During the financial year 2024-25, all related party transactions entered into by the Company were in the ordinary
course of business and on an arm'’s length basis and were approved by the Audit Committee of the Company.

For and on behalf of the Board of Directors,
Dr. Agarwal’'s Health Care Limited

Dr. Amar Agarwal
Place: Chennai DIN: 00435684
Date: May 28, 2025 Chairman and Non-executive Director
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Disclosure relating to remuneration under Section 197(12) of the Companies Act, 2013 read with
Rule 5(1) of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014

Ratio of remuneration

E:P;gr:):eDlirectors andKey Managerial Designation ::r:ljer?ei?;tion of Irrelﬁr:?ﬁ\seer;r::ion over
employees previous years (%)

Dr. Amar Agarwal Chairman and Non-executive Director NA NA

Dr. Adil Agarwal Whole-time Director and Chief Executive Officer 168:2 18%

Dr. Anosh Agarwal Whole-time Director and Chief Operating Officer 167:2 18%

Mr. Ved Prakash Kalanoria Nominee Director NA NA

Mr. Ankur Nand Thadani Nominee Director NA NA

Dr. Ranjan Ramdas Pai Independent Director 1.1:1 NA

Mr. Nachiket Madhusudhan Mor Independent Director 0.8:1 NA

Mr. Venkatraman Balakrishnan Independent Director 2.5:1 NA

Ms. Archana Jayaraman Bhaskar Independent Director 1.9:1 NA

Mr. Sanjay Dharambir Anand Independent Director 3.3:1 NA

Mr. Yashwanth Venkat Chief Financial Officer NA 14%

Mr. Thanikainathan Arumugam Company Secretary NA 34%

e Percentageincreasein median remuneration of employeesin the financial year - 9.1%
e Number of permanent employees on the rolls of the Company (as of March 31, 2025) - 3,371

e Average percentileincrease already made inremuneration of the employees other than managerial personnelin the
last financial year and its comparison with the percentile increase in the managerial remuneration and justification
thereof and point out if there are any exceptional circumstances for increase in the managerial remuneration -
Increase of remuneration for employees varies from 8% to 10% and for key managerial personnel the increase in
remuneration was based on their individual performance during the period under review.

e Theremunerationisinline with the remuneration policy of the Companuy.

For and on behalf of the Board of Directors,
Dr. Agarwal’s Health Care Limited

Dr. Amar Agarwal
Place: Chennai DIN: 00435684
Date: May 28, 2025 Chairman and Non-executive Director
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Annexure IV

Statement pursuant to Rule 12(9) of the Companies (Share Capital and Debentures) Rules, 2014 read
with Regulation 14 of the SEBI (Share Based Employee Benefits) Regulations, 2014

Sr.

No.

Particulars

ESOP Scheme 2022

1

Relevant disclosures in terms of the accounting standards
prescribed by the Central Governmentin terms of Section 133 of
the Companies Act, 2013 including guidance note on accounting
for employee share based payments issued in that regard from
time to time

Refer Notes 49 of the standalone financial statements

Dilutes EPS on issue of shares pursuant to all the schemes
covered under the regulations shall be disclosed in accordance
with ‘Accounting Standard 20 - Earnings Per Share' issued by
Central Government or any other relevant accounting standards
asissued from time to time

Refer Note 50 of the standalone financial statements

Details with respect to Dr. Agarwal's Health Care Limited Employees Stock Options Scheme 2022 (the Scheme)

a) Date of Shareholder’'s Approval

Date of Institution of the scheme: November 21, 2022
(Special resolution passed by the shareholders at the Extra
Ordinary General Meeting)

Date of Amendment of the scheme: July 26, 2024 (Special
resolution passed by the shareholder at the Extra Ordinary
General Meeting)

b) Total number of options approved under ESOS

47,55,660

¢) Vestingrequirements

Vesting period shall commence from the date of grant
subject to @ minimum 1 (One) year from the grant date
and maximum 4 (Four) years from the grant date, at
the discretion of and in the manner prescribed by the
Nomination and Remuneration Committee.

The vesting schedule will be clearly defined in the grant
letters of respective grantees (can vary from grantee to
grantee) subject to minimum and maximum vesting period
as mentioned above.

d) Exercise price or pricing formula

Under the Scheme, the exercise price will be based on the
fair market value, as on date of grant of options, subject
to disclosure requirements of the accounting standards
prescribed by the Central Government in terms of section
133 of the Companies Act, 2013 including any ‘Guidance
Note on accounting for employee share-based Payments'.

e) Maximum term of options granted

Vesting period shall commence from the date of grant
subject to @ minimum 1 (One) year from the grant date
and maximum 4 (Four) years from the grant date, at
the discretion of and in the manner prescribed by the
Nomination and Remuneration Committee

f) Source of shares (primary/ secondary/ combination)

Primary

g) Variationin terms of options

The Scheme was instituted on November 21, 2022 and was
amended on July 26, 2024.

Details of the variation

The resolution was passed as the Company was planning an
Initial Public Offering (IPO) and for the same it had to amend
the Scheme for regulatory requirement to align with the

current Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations, 2021

Brief description of the amended ESOP Scheme
e Definitionsinthe scheme aligned with SEBIRegulations

e New provision incorporated for appointment of
merchant bankers to administer the scheme

e Policy has been amended to manage the unpublished
price sensitive information

e Transfer restrictions on the shares to fall away post
listing as per the amended Scheme
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Zrc}. Particulars ESOP Scheme 2022
4 Method used to account for ESOS - Intrinsic or Fair Value Fair Value
5 Where the Company opts for expensing of the options using Not Applicable
the intrinsic value of the options, the difference between the
employee compensation cost so computed and the employee
compensation cost that shall have been recognised if it has
used the fair value of the options shall be disclosed. The impact
of this difference on profits and on EPS of the Company shall
also be disclosed
6 Option Movement during the year
a) Number of stock options outstanding at the beginning of 29,73,960
the period
b) Number of stock options granted during the year 8,06,160
¢) Number of stock options forfeited/lapsed/ cancelled during  1,32,780
the year
d) Number of stock options vested during the year 11,02,680
e) Number of stock options exercised during the year 8,72,250
f)  Number of shares arising as a result of exercise of stock 8,72,250
options
g) Money realised by exercise of stock options during the year ¥ 7,40,80,192.50
h) Loan repaid by the Trust during the year from exercise price Not Applicable
received
i) Number of stock options outstanding at the end of the year  27,75,090
j)  Number of stock options exercisable at the end of the year 5,62,800
7 Weighted average exercise prices and weighted average fair Refer Notes
values of options shall be disclosed separately for options whose
exercise price either equals or exceeds or is less than the market
price of the stock
8 Employee wise details of options granted to:

a) KeyManagerial Personnel

Number of Options granted

Name of Employee Designation during the year Exercise Price

Thanikainathan Arumugam  Company Secretary and Nil Nil
Compliance Officer

Yashwanth Venkat Chief Financial Officer Nil Nil

Senior managerial personnel as defined under Regulation 16(d) of the SEBI (LODR) Regulations, 2015

Number of Options granted

Name of Employee Designation during the year Exercise Price
Dr. Vandana Jain Chief Strategy Officer Nil Nil
Rahul Agarwal Chief Operating Officer- Nil Nil

Hospital Operations

c) Any other employee who receives a grant of options in any one year of option amounting to 5% or more of options granted

during that year

Name of Employee

Designation

Number of
Options granted
during the year

Exercise Price

Dr. Smita Narasimhan Associate Chief - Clinical Services 1,14,360 135
Dr. Lional Ra3j D Regional Head - Clinical Services 1,14,360 135
Dr. Srinivasan G Rao Regional Head - Clinical Services 1,14,360 135
Dr. Gaurav Arora Senior Regional Head - Clinical Services 68,040 3135
Dr. Preethi S Regional Head - Clinical Services 44,880 3135
Dr. Amod Nayak Head - Clinical Services 44,880 %135
Dr. Neera Kanjani Head - Clinical Services 44,880 135
Dr. Navratan Dhanuka Regional Head - Clinical Services 44,880 135
Dr. Triveni V Regional Head - Clinical Services 44,880 3135
Dr. Preethi Naveen Consultant - Ophthalmologist 44,880 3135
Dr. T Shanthi Regional Head - Clinical Services 44,880 135
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Number of

Name of Employee Designation Options granted Exercise Price
during the year

Dr. Smit Bavariya Consultant - Ophthalmologist 44,880 135

d) Identified employees who were granted option, during any one year, equal to or exceeding 1% of the issued
capital (excluding outstanding warrants and conversions) of the Company at the time of grant - Nil
'S‘l:;' Particulars ESOP Scheme 2022
9 A description of the method and significant assumptions To refer Notes to the Standalone Financial Statements

used during the year to estimate the fair value of stock
options, including the following information:

3)

the weighted-average values of share price, exercise
price, expected volatility, expected option life, expected
dividends, the risk-free interest rate and any other inputs
to the model

the method used and the assumptions made to
incorporate the effects of expected early exercise;

how expected volatility was determined, including an
explanation of the extent to which expected volatility
was based on historical volatility; and

whether and how any other features of the option grant
were incorporated into the measurement of fair value,
such as market condition.

In accordance with the provisions of Regulation 13 of the SEBI (Share Based Employee Benefits) Regulations, 2014, a
certificate from Mr. K. Rajagopalan, Secretarial Auditor of the Company shall be placed before the Members at the 15t
Annual General Meeting.

Place: Chennai
Date: May 28, 2025

For and on behalf of the Board of Directors,
Dr. Agarwal’'s Health Care Limited

Dr. Amar Agarwal
DIN: 00435684

Chairman and Non-executive Director
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CORPORATE SOCIAL RESPONSIBILITY REPORT FOR FINANCIAL YEAR 2024-25

1. Brief Outline on CSR Policy of the Company

The Company is committed to conduct its business in a socially responsible, ethical and environment-friendly
manner and to continuously work towards improving quality of life of the communities in its operational areas.

2. Composition of CSR Committee

Name of the Director Designation Numjt;?nr;:r?;i;t;?gs meegl;?sb:;tztxded
Nachiket Madhusudan Mor Independent Director 1 1
Ved Prakash Kalanoria Nominee Director 1 1
Ankur Nand Thadani Nominee Director 1 1

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects
approved by the board are disclosed on the website of the Company -

e https://dragarwals.co.in/dr-agarwals-health-care/#directors-committees
e https://dragarwals.co.in/wp-content/uploads/2024/09/Corporate-Social-Responsibility-Policy.pdf
e https://dragarwals.co.in/dr-agarwals-health-care/#csr

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule
(3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable
(attach the report): Not Applicable

5. Details of theamount available for set offin pursuance of sub-rule (3) of rule 7 of the Companies
(Corporate Social Responsibility Policy) Rules, 2014 and amount required for set off for the
financial year, if any

S.No Financial Year Amount .:avalliable fpr set-of'f from Amoun.t rqulred to t?e set- pf‘f forthe
Preceding financial years (in%) financial year, if any (ing)
NIL

6. Average net profit of the Company as per section 135(5): 7 46,78,40,402.54
3) 2% of average net profit of the Company as per section 135(5): ¥ 93,56,808

) Amountrequired to be set off for the financial year, if any: NIL

(
(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NIL
(
(d) Total CSR obligation for the financial year (7a+7b- 7¢): ¥ 93,56,808

8. (3a) CSRamountspent orunspent for the financial year:

Amount Unspent (ing)

Total Amount Spent forthe  Total Amount transferred to Unspent Total Amount transferred to Unspent CSR
Financial Year (In%) CSR Account as per Section 135(6) Account as per Section 135(5)

Amount Date of Transfer Name of the fund Amount Date of Transfer
93,60,000 NIL

(b) Details of CSR amount spent against ongoing projects for the financial year: NIL

() Details of CSR amount spent against other than ongoing projects for the financial year: ¥ 94,00,000

Item from . . Mode of Mode of implementation -
S thelist of 5_3,22' Location of the Project ;Ar::tupotr implemen-  throughimplementing agency
No Nameof the Project activitiesin (Yes/ th?a roject tation- - -
schedule Vil {0 oot District 3 Direct  Name CSR Registration
totheAct (Yes/No) Number
1 PoshanShaktiNirman Eradicating Yes Karnataka Bengaluru 60,00,000 No Akshaya CSR00000286
Scheme (Mid-Day hunger and Patra
Meal program) Dharwad Foundation
2 Girl child education Promoting  Yes Invarious districts of 25,00,000 No IIMPACT CSR00002935
programme education Madhya Pradesh, Orissa
and West Bengal
3 Construction of Promoting Yes Tamilnadu Chennai 9,00,000 No MRT No 1 CSR00024601
classroom education Charitable

Trust
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d) Amount spentin Administrative Overheads: NIL
e) Amountspent onImpact Assessment, if applicable: Not Applicable
f) Totalamount spent for the Financial Year (8b+8c+8d+8e): ¥ 94,00,000

g) Excessamount for set off, if any: NIL
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zr(.)’ Particulars Amount (ing)
3. Two percent of average net profit of the Company as per section 135(5) 93,56,808
b Total amount spent for the Financial Year 94,00,000
C Excess amount spent for the financial year [b-3] 43,192
d.  Surplus arising out of the CSR projects or programs or activities of the previous financial years, if any 0
e.  Amount available for set off in succeeding financial years [c-d] 43,192
9. (3) Details of Unspent CSR amount for the preceding three financial years:
Amount Amount transferred to any fund specified under Amount

transferredto  Amountspent Schedule VIl as persection 135(6), if any remaining to
Sr.  Preceding Financial UnspentCSR inthereporting be spentin
No. Year Accountunder Financial Year  Name of the Date of succeeding

section 135 (6) (In3) Fund transfer financial years

(Ing) (ing)
NIL

(b) Details of CSR amount spentin the financial year for ongoing projects of the preceding

financial year(s): NIL

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so
created or acquired through CSR spent in the financial year (asset-wise details) - Not Applicable

() Date of creation or acquisition of the capital asset(s).

(b) Amount of CSR spent for creation or acquisition of capital asset.

() Details of the entity or public authority or beneficiary under whose name such capital assetis registered, their

address etc.

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the

capital asset).

11. Specify the reason(s), if the Company has failed to spend 2% of the average net profit as per

section 135(5) - Not Applicable.

For and on behalf of the Board of Directors,

Dr. Agarwal's Health Care Limited

Nachiket Mor
DIN: 00043646

Chairman of CSR Committee and Independent Director

Place: Chennai
Date: May 28, 2025

Dr. Amar Agarwal
DIN: 00435684

Chairman and Non-executive Director
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Annexure Vi

Management Discussion & Analysis

Company Overview

We are India’s largest eye care chain by facilities
and capacity, supported by a hub-and-spoke model
for operational efficiency and consistent care. Our
comprehensive services include cataract, refractive and
specialty surgeries; consultations, diagnostics and non-
surgical treatments; and retail opticals, contact lenses,
accessories and eye care pharmaceuticals.

Network Snapshot (as of March 31, 2025)

Our network comprises 236 eye care facilities across
India and Africa. We have performed 2,82,326 surgeries
andserved 24,33,173 patients during the reporting period.
Our totalincome amounted to% 1,757 Crores, reflecting a
27.6% year-on-year increase, while EBITDA stood at ¥ 502
Crores, marking a 23.6% growth. Our medical workforce
includes 2,680 professionals, including 831 doctors and
1,849 paramedics.

236

Number of eyecare facilities
across India and Africa

Geographic Presence

14 States and
4 Union Territories

PresenceinIndia

218

Number of Facilities in India

76 Facilities

Presencein Tier-I Cities

142 Facilities

18

Number of Facilities in Africa

9 Countries

Presence in Africa

Presence in other cities

Facility Breakdown

28

Hubs (Tertiary) including 3
Centres of Excellence (COESs)

Indian Healthcare Industry*

Indian Healthcare Delivery Market Poised for
Robust Growth in the Medium Term

India’s healthcare delivery industry is projected to grow
from % 6.3 Lakhs Crores in FY2024 to % 9.1-9.3 Lakhs
CroresbyFY2028, at a CAGR of 9-11%. Growthis driven by
strong fundamentals, rising awareness and affordability,
and increased government focus. Structural factors
such as lifestyle-related ailments, medical tourism,
higher incomes and changing demographics further
fuel demand.

Segmentation of the Indian Healthcare
Delivery Market by Single Specialty and
Multispecialty Hospitals

India’s healthcare delivery market comprises single-
specialty and multi-specialty hospitals. Multi-specialty

CoE Locations
« Chennai, Tamil Nadu

« Tirunelveli, Tamil Nadu
« Cuttack, Odisha

20

Spokes (including 66 Primary
and 142 Secondary Facilities)

accounts for 55-65% of the private and trust-based
market, while the share of single-specialty is ~35-45%.
In FY2024, the market of single-speciality healthcare
hospitals was valued at ¥ 1.5-1.9 Lakhs Crores.

Multi-Specialty Hospitals:
e Offer a wide range of medical specialties under one
roof, enabling integrated and holistic care

e Designedtomanage complex, multi-system conditions
and comorbidities efficiently

e Benefit from economies of scale in infrastructure,
diagnostics, and staffing

e Attract a larger, more diverse patient base due to
breadth of services

e Enable internal referrals and cross-specialty
collaboration, improving patient retention

“Assessment of the healthcare delivery sector in India with focus on eye care specialty” dated January 2025 by CRISIL

Market Intelligence & Analytics, a division of CRISIL Limited
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e Support round-the-clock emergency and critical
care services

Growth drivers for multi-hospitals facilities include
coordinated care, advanced infrastructure, and
strong referral networks, enabling long-term,
sustainable expansion.

Single Specialty Hospitals:
e Focusexclusivelyonaspecificillness or type of ailment

e |nfrastructure, operations and budgets are tailored to
the needs of that condition

e Require lower capital expenditure (capex), making
them capex-light, scalable and replicable

e Offer specialised expertise and superior clinical
protocols for high-quality outcomes

A. Indian Eyecare Industry

Annual Report 2024-25

¢ Invest in dedicated medical equipment not typically
foundin general hospitals

e Preferred by patients for focused care and
consistent quality

e More agility in decision-making with fewer
management complexities

e Better positioned to adopt advanced technologies

Growth drivers for single specialty hospitals include a
patient-centric model, clinical focus, cost efficiency,
and scalability through standardised protocols and
streamlined operations. Strong brand equity, network
expansion, and investment in advanced technology
further enhance their ability to deliver consistent, high-
quality care.

Large Addressable Eye Care Market with Huge Untapped Potential

Indian Healthcare Delivery Market
€.%6.27 Lakhs Crores
9-11% FY2024E-2028P CAGR

33% 35-45%

67%

. Private and Trusts

Government Healthcare

Source: CRISIL report

3. India's eye care industry is projected to reach a
market size of ¥ 55,000-65,000 Crores by FY2028,
growing at a CAGR of 12-14% from FY2024. While
eye care currently represents 6% of Indian healthcare
delivery market, it remains one of the fastest-
growing segments due to rising demand and
significant untapped potential.

India Single Specialty Healthcare
€.¥1.52-1.90 Lakhs Crores
Private and Trusts Split

. Multispecialty Healthcare

Single Specialty Healthcare

India Eye Care Market
€. 37,800 Crores
12-14% FY2024E-2028P CAGR

940/0
6%
55-65%

. Other Healthcare Delivery

Eye Care

According to IAPB, India has the world’s highest
number of visually impaired people, with nearly
one in every five affected. The high prevalence of
eye disorders drives a growing need for medical
intervention, making eye care anintegral part of the
domestic health care system.
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Eye Careis a Critical Healthcare Need in India Today: India has the Highest Number of People

with Vision Loss Globally
Number of people with vision loss (MM)

CY2020

China
Indonesia 35
Russia 29
Brazil 27
Bangladesh 26
Pakistan 26
Nigeria 24
USA 16
Mexico 16

Key Growth Drivers

e Demographics and Income:
Rising income levels, growing per capita NNI,
ageing population

e Disease Burden:
Increasing prevalence of muyopia, cataract,
glaucoma, and other eye disorders

e Policy and Coverage:

like NPCB&VI and
expanding health

Government schemes
Ayushman Bharat,
insurance penetration

e Market Trends:
Growth in medical tourism, rising awareness of
eye health, and lifestyle-related vision issues

e |ndustry Enablers:
Value-added services, strong brand equity,
wide network presence, SOP-driven care, and
comprehensive treatment offerings

e Untapped Potential:

India’s lower cataract surgery rates compared to
global averages indicate significant headroom
for growth

Segmentation of the Eyecare Industry
Surgical Interventions:
e (ataract Surgery

e RetinaSurgery
e Refractive Surgery

e (Glaucomaand Cornea-Based Surgery

d.

1 out of 5 c.19vs87

People in India Ophthalmologists in India
affected by vs requirement

vision loss for every 100k people in India
€.70% 40-50%

Indian population
above 60 suffer from
cataract

Of Indian population have
refractive error

C.66%

Cases of blindness in Indian
population above 50 due to
untreated cataract

Non-Surgical Services
e Routine check-ups and screenings

e Earlyidentification of key eye disorders that may
require surgery

e Post-surgicalrecoverythroughregularmonitoring
and follow-up care

Indian Eye Care Market Split
By Value - FY2024E

80-85%
15-20%

. Surgical Treatment

Non-Surgical Treatment

Market Structure

India’s eye care market comprises a mix of organised
eye care service chains and standalone hospitals and
clinics. Split of India’'s eyecare market (in value) by
eyecare service chains and standalone eye hospitals/
clinics (FY2024E)
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Headroom for Further Growth for Organised
Eye Care Service Chains in a Fragmented Market

Split of Indian Eye Care Market (in Value) (FY2024E)
€. 337,800 Crores

~25%
Market share of
Dr. Agarwal's

85-87% 13-15%

@D standalone Centres / Hospital
Eye Care Market

Eye Care Service Chains

i Eye Care Service Chains Positioned to Grab
i Market Share
: Higher Brand
© Equity Fostering

: Standardised Level of
i Operations Ensuring

Patient Trust : Consistent, High-quality
i Patient Care Across Centres
Widespread Comprehensive Set

. Network Presence of Treatments

e. Overview of eye care delivery structure
in India
Primary Eyecare Facilities:
e |nitial point of contact for early detection of
conditions like cataract and refractive errors

e Services include eye examinations, diagnosis,
treatment for maintaining healthy vision,
and more

e Refer complex cases to secondary and tertiary
care facilities for further treatment

Secondary Eyecare Facilities:

e Are handled by ophthalmologists and offer
cataract, simple glaucoma surgeries, and other
minor surgical procedures

e Offer other non-surgical treatments and refer
complex cases to tertiary care facilities

Annual Report 2024-25

Tertiary Eyecare Facilities:
e Managethefullspectrum of eye-related diseases.

e Conduct research and provide training to
secondary eyecare facilities

Key Entry Barriers for the Eyecare Industry
The Indian eye care industry poses high entry
barriers due to capital-intensive infrastructure,
limited specialist talent, entrenched brand loyalty,
and complex regulatory compliance.

Key Entry Barriers for Eye Care
Service Chains

: High Quality Talentand : : Need Strong Operational :
: Institutional Capabilities : : Expertise to Design :
¢ to Continuously Upskill : Standard Operating

: and Train Manpower : Procedures

(s\;TLq, P
il .

:1.8-1.9 ;
: Ophthalmologistsinindia :
: againstarequirementof  :
i ¢8.7 for every 100k people!

¢ Patient experienceisa
i key parameter acrossall :
: stages of operations

Need to Upgrade Technology in Line with Evolving
Industry Trends, which may lead to Higher Capex

Cataract SMILE LASIK Corneal :
Transplant :

India’'s Eyewear Market*

The domestic eyewear market is expected to grow
at a CAGR of ~13% between FY2025 and FY2030P,
expanding nearly 1.5 times faster than the overall
Indian retail market and 3 times faster than the
global eyewear market. The market is projected to
grow from ~% 78,800 Crores in FY2025 to ~¥ 1,48,300
CroresbyFY2030P Prescription eyeglasses dominate
the segment, contributing ~73% of the market by
value, followed by sunglasses and contact lenses.
Growth is being driven by rising refractive errors
among children and teenagers, lifestyle changes
and increasing awareness of refractive errors
across cities.

“Industry Report on the Eyewear Market” dated July 28, 2025 by
Redseer Strategy Consultants Private Limited

63



64

Dr. Agarwal's Health Care Limited

Management Discussion & Analysis

Value in Z billion for FY2020, 2025, 2030P

+13%

~1,483 CAGR
+13% (FY2025-30P)
149
~788 *
~429
~14%
6% w/ 5% v 4% ~9%
FY20 FY25 FY30
sunglasses @ contact lenses

Prescription eyeglasses

Performance Overview
Total Income:

Totalincome surged by 27.65% to% 1,757.02 Croresin
FY2025,upfrom?1,376.45 Crores last year, driven by
growthin operating revenue and otherincome.

d.

Revenue From Operations:

i. Revenue from operations grew by 28.44% to
%1,711.00Croresfor FY25,from<1,332.15Crores
in the previous year, led by:

1.

Revenue from sale of services stood at
% 1,346.23 Crores in the reporting year,
compared to ¥ 1,045.77 Crores in FY2024,
primarily driven by:

(i) income from surgeries reaching
¥1,116.82 Crores from ¥855.19 Crores,
due to higher surgical volumes
at existing facilities, along with
incremental revenue from newly
opened and acquired facilities.
Additionally, growth was supported
by a focus on attracting out-patient
cases at our primary facilities,
improved referrals to our secondary
and tertiary facilities, and a shift
toward high-end surgeries;

(i) income from consultations totalled
¥86.84 Crores from < 77.00 Crores;

(iii) income from treatments and
investigations reached % 142.41 Crores
from ¥ 113.38 Crores, led by higher
revenues at existing facilities, driven by
marketing and business development
efforts and contribution from new
facilities; and

(iv) income from annual maintenance
contract stood at ¥ 0.16 Crores from
%0.20 Crores

(v) patient volumes reached 24,33,173,
from 21,28,655 last year, and surgeries
performed rose to 2,82,326 from
2,20,523 over the previous year

Revenue from sales of products stood at
¥ 358.38 Crores in FY2025 from % 281.90 Crores
in FY2024, primarily due to:

(i)

Higher sales of opticals, contact lenses
and accessories, which surged to 3216.21
Crores from ¥ 173.95 Crores, supported
by increased volumes, improved order
conversions, as well as improved average
order value and contributions from new
and recently acquired facilities;

sales of pharmaceutical products reaching
¥139.07 Crores from 104.73 Crores,
owing to higher volumes and the greater
contributions from existing and new
facilities. This was partially offset by a
slight decline in revenue from the sale of
advanced vision analysers (AVAs) and Trial
Lenses to ¥3.10 Crores from ¥3.22 Crores;

Other operating revenue stood at %6.39 Crores
during the reporting year, up from 4.48 Crores
last year, primarily due to an increase in clinical
research activities.

c. Otherincome:

Other income rose to ¥46.02 Crores in FY2025
from 44.30 Crores last year, primarily due to
increasein:

(i)

(ii)

(iii)

liabilities no longer required (written back)
increased to%9.01 Crores fromg34.41 Crores,
mainly owing to overdue trade payables;

miscellaneous income came in at ¥5.85
Crores from4.18 Crores;

Interest on Income Tax refund increased
to ¥1.89 Crores from %0.42 Crores. It was
partially offset by decrease in: (a) profit
on redemption of current investments
which (includes net gain/(loss) arising on
financial assets designated as FVTPL)
to ¥17.13 Crores from %24.67 Crores; (b)
interest income on financial assets carried
at amortised cost - bank deposits t033.99
Crores from %5.14 Crores; and (c) net gain
on foreign currency transactions and
translationto1.87 Crores fromz2.47 Crores
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d. Total Expenses:

Total expenses rose by 28.99%, reaching
%1,594.15 Crores in FY2025 compared to
%1,235.88 Crores in FY2024, driven by higher
costs across stock-in-trade purchases,
inventory changes, consumables, consultancy
fees, employee benefits, finance, depreciation
and other operational expenses.

e. Purchases of Stock-In-Trade:

Purchases of stock-in-tradeincreased by 23.36%
to ¥173.73 Crores from ¥140.83 Crores, due to
increased sales of (i) opticals, contactlenses and
accessories (¥85.47 Crores from 263.41 Crores);
(i) pharmaceutical products (80.01 Crores from
%68.34 Crores); (iii) clinical items and equipment
(%7.80 Crores from 8.92 Crores); and (iv) food
items (remained unchanged at %0.45 Crores).

f. Changesinlinventories of Finished Goods,
Stock-In-Trade and Work-In-Progress:

Inventories of finished goods, stock-in-trade
and work-in-progress witnessed a net increase
of ¥12.81 Crores during FY2025, due to surges
ininventories of (i) opticals, contact lenses and
accessories (16.14 Crores at the beginning
of the year to ¥24.39 Crores at the end of the
year); (ii) pharmaceutical products (9.07 Crores
at the beginning of the year to3¥13.82 Crores at
the end of the year); and (iii) clinical items and
equipment held for trading (from 0.19 Crores
at the beginning of the year to %0 at the end of
the year). In comparison, we experienced a net
increase of ¥5.36 Crores during FY24, primarily
duetoincreasesinourinventories of (i) opticals,
contact lenses and accessories (812.72 Crores
at the beginning of the year to ¥16.43 Crores
at the end of the year); and (i) pharmaceutical
products (7.56 Crores at the beginning of the
year to ¥9.07 Crores at the end of the year)
partially offset by a decrease in clinical items
and equipment held for trading (Z0.05 Crores at
the beginning of the year to%0.19 Crores at the
end of the year).

g. Consumption of Surgical Lenses, including
Other Consumables:

Consumption of surgicallenses, including other
consumables, increased by 37.96% (reaching
%226.46 Crores during FY2025 compared to
%164.15 Crores last year), driven by higher
patient volumes and surgeries performed,
which in turn, required increased volumes of
surgical lenses and other consumables.

Annual Report 2024-25

h. Consultancg Charges for Doctors:

Consultancy charges for doctorsrose by 21.08%
to ¥246.81 Crores in FY2025, up from ¥203.85
Crores last year. This increase was supported
by doctors’ salary increments, higher variable
pay linked to our revenue growth, the full-year
effects of our doctors’ incentive plan (active
from November 2022 to December 20, 2024),
and costs associated with engaging additional
doctors for new facilities opened during the
reporting year and the full year effects of
facilities that we opened last year. This year, we
engaged 831 doctors, compared to 667 doctors
engaged in the previous year.

i. Emplogee Benefits Expense:

Employee benefits expense surged by 34.61% to
%326.87 Crores this year fromz3242.83 Crores last
year,duetohighersalaries and bonuses (3290.02
Crores this year, compared to ¥214.78 Crores
last year), following employee increments
and headcount growth to 3,438 from 2,772
(excluding doctors and paramedical staff). The
increase reflects hiring additional senior and
middle management personnel for the newly
opened facilities during FY2025 and the full year
effects of those openedin FY2024. Additionally,
contributions to provident and other funds
reached %17.83 Crores this year from 314.04
Crores last year, in line with higher provisions
for statutory benefits and increments offered
to employees.

jo Finance Costs:

Finance costs increased by 13.77% to 108.79
Crores from %95.62 Crores, due to increases
in (i) interest expense (interest on term loan
from banks reached ¥31.36 Crores from ¥31.30
Crores); (i) interest expense (interest ondeferred
consideration stood at ¥28.92 Crores from
¥23.66crores. Interest on deferred consideration
comprises the interest on deferred liabilities
associated with acquisitions, which are charged
to our profit and loss statement as an expense
in accordance with Ind AS; and (iii) interest on
lease liabilities (¥47.58 Crores fromz37.75 Crores).
These was partially offset by decreases in (i)
interest expense (interest on debentures to 0
during FY2025 from £2.52 Crores during FY2024
due to the refinancing of debentures discussed
above); and (ii) interest expense (interest on
others to R0 during FY2025 from %0.31 Crores
during FY2024).
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k. Depreciation and Amortisation Expenses:

Depreciation and amortisation expense
increased by 35.43% t03230.74 Crores for FY2025
from ¥170.37 Crores in FY2024, due to increases
in (i) depreciation on tangible assets (388.92
Crores from62.65 Crores, driven by additions to
leaseholdimprovements and medical equipment
during the year); (ii) depreciation of right-of-use
assets (378.13 Crores from ¥64.60 Crores due to
the addition to buildings and lease arrangements
constituting right-of-use assets upon the
setting up of 52 facilities during FY2025; and (iii)
amortisation of intangible assets (63.69 Crores
from %43.12 Crores, primarily due to additions
to non-compete and customer relations during
FY2025).

I. Other Expenses:

Other expensesincreased by 31.57% t03292.38
Crores this year, from %222.22 Crores last year.
Marketing expenses, thelargest component of
other expenses, increased to%47.32 Crores from
¥36.14 Crores due to expenditure on television
commercials and increased expenses on digital
marketing initiatives. Key components of
other expenses that increased were (i) hospital
maintenance charges and security charges
(¥34.83 Crores from %28.87 Crores due to the
addition of new facilities); (ii) power and fuel
expenses (324.17 Crores from19.47 Crores due
to increases in operations at our existing and
newly addedfacilities during thereportingyear);
(iii) business promotion and entertainment
expenses (324.06 Crores from<19.68 Crores due
to the expansion of operations at existing and
newly added facilities this year); and (iv) repair
and maintenance - others (11.22 Crores from
10.06 Crores), due to higher maintenance costs
of our existing and newly opened facilities).
These increases were partially offset by
decreases in our Rates and Taxes expenses to
%1.58 Crores from32.20 Crores.

m. Tax Expenses:

Our total tax expense surged to %49.51 Crores,
compared to %45.52 Crores in the previous year,
due to increased current tax expense reaching
¥39.25 Crores from %27.76 Crores, driven by
higher PBT of ¥159.85 Crores, up from ¥140.57
Crores. Additionally, we experienced a decrease
in deferred tax expenses to ¥10.26 Crores from
%17.76 Crores during FY2024. Our effective

tax rate (which represents total tax expense
expressedas a percentage of PBT for therelevant
year) was 30.97% and 32.38% for FY2025 and
FY2024, respectively.

Profit for the Year:

Consequently, our profit for the year increased
by 16.09% to ¥110.34 Crores, up from %95.05
Crores last year.

Risk Management

a.

Robust risk management framework overseen
by the Board addresses risks to our business

Risk categories include operational, regulatory,
medical, strategic, HR and financial risks

The Risk Management Committee (RMC)
sets detailed risk management policies,
determines risk appetite and establishes
relevant frameworks. Risks are classified as
medical and non-medical, with dedicated
senior management personnel appointed as
risk officers. Reqgular RMC reviews cover the
risk register, heat map and mitigation plans for
high/critical risks. Mitigation strategies include
avoidance, transfer, control, or acceptance

Policies and systems undergo periodic reviews
tostayrelevant. While no existential threats are
identified, the Board monitors material risks like
litigation, fireincidents and regulatory changes

IT and Digital Infrastructure

a.

We operate on a common, integrated
technology platform that offers our doctors
and paramedical staff seamless access to
patient data across our network, including
clinicaldiagnosis, surgical history, and payment
records. This data enhances operational
efficiency across facilities

We use cloud-based, third-party licensed
infrastructure to integrate data across our
facilities. Ourin-house Management Information
System (MIS) addresses key IT requirements

The integrated technology platform tracks
business data, operational adherence,
management visibility on key data points,
patient volumes, waiting times, inventory
management; it also helps us maintain medical
records by the applicable clinical regulatory
framework, including under arrangements with
the CGHS, ECHS, TPAsand othergovernmentand
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corporate entities and agencies with which we
are empanelled as an eye care service provider.

Further, our data storage on cloud-based
infrastructure helps medical and non-medical
teams across our facilities fetch patient data
remotely. Our enterprise resource planning,
supportedbyaBusinessIntelligence tool, enables
our management to visualise business-related
information and support decision-making. We
also use a licensed technology platform for
managing our finance, HR and payroll functions.

F. Human Resource Management

a.

As of March 31, 2025, our workforce comprises
6,118 employees, including 831 doctors and
1,849 paramedical staff.

We strengthen our integrated HRM systems
to enhance recruitment, training, upskilling
and retention of high-quality doctors and
paramedical staff. We partner with medical
institutions for hiring entry-level professionals,
while also leveraging agencies and internal
referrals to attract experienced talent.

We offer continuous learning opportunities,
including upskilling programmes in surgical
techniques, medical education, fellowships

H. Key Financial Ratios

For the year
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in ophthalmology, curated seminars, R&D
and academic programmes, and more. We
also explore collaborations in clinical research,
including alliances with key suppliers of high-
end medical equipment and consumables such
asintraocular lenses.

Tosupportretention and performance, we offer
performance-based compensation linked to
individual and facility-related outcomes. Our
strong clinical track record and commitment to
continuous professional development, enabling
us to attract top-tier medical talent.

G. Internal Control System

a.

We have established robust internal financial
controls across our facilities to ensure financial
discipline and ethical conduct. These include
a well-defined governance structure with
delegated authority, a financial management
system that ascertains accurate and
transparent reporting, and a group-wide Code
of Conduct. Internal audits are conducted by
independent firms and findings are regularly
reviewed by our Audit Committee and Board
of Directors, maintaining ongoing oversight
and compliance.

For the year

Particulars ended ended Variance  Reasons*
315t March 2025 315t March 2024

Trade Receivables Turnover Ratio 15.53 15.39 1% -

(i.e. Debtors Turnover Ratio)

Inventory Turnover Ratio 5.88 6.85 (14%) -

Interest coverage ratio 2.50 2.47 1% -

Current Ratio 1.66 1.90 (12%) -

Debt-Equity Ratio 0.50 0.70 (29%) Debt-Equity Ratio has
decreased due toincrease
in Equity balance on
account of fund raise
through IPO and CCPS

Operating profit margin 15.88% 17.73% (10%) -

Net Profit Margin Ratio 6.45% 6.91% (7%) -

Return on Net worth 4.50% 6.21% (28%) Ratio has decreased due

toincrease in Equity
balance on account of
fund raise through IPO
and CCPS

*Reasoning is not given to in key financial ratios during the year in which there is no significant change (i.e. change of 25% or more as
compared to the previous financial year).
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Corporate Governance Report

Company's philosophy on Code of Governance

Good corporate governance practicesisintrinsic to the management of the affairs of the company. Therefore, it always
ensures thatitstargetsand performance are met withintegrity and accountability toinvestors and all other associates,
governmentalandnon-governmentalagencies. Withemphasis ontransparency, integrity and accountability, the Board
adopted the principles of good corporate governance by setting up an Audit Committee, Stakeholders Relationship
Committee and Nomination and Remuneration Committee.

I. Board of Directors
Composition:

The Companyrecognisesand embraces theimportance of havinganexperienced, diverse and well-informed Board
for its success. The Board comprises experts in various domains such as healthcare, corporate governance, risk
management and human resource management. The Board provides oversight, strategic direction and guidance
to the Company’'s management and undertakes its fiduciary duties keeping in mind the best interests of all its
stakeholders. The Company has an optimum combination of Executive and Non-executive Directors which is in
line with the requirements under the Act and the SEBI Listing Regulations, as amended, from time to time. As on
March 31, 2025, the Board consists of ten Directors comprising of a Non-executive Chairperson, two Executive
Directors, two Nominee Directors and five Independent Directors of which one is 3 woman Independent Director.

In the opinion of the Board, the Independent Directors fulfil the conditions specified in the SEBI Listing
Regulations and are independent of the management.

The composition of the Board, category of Directors and their attendance at board meetings held during the year
underreview, the number of Directorships/Chairpersonships and Committee positions held by themin other public
limited companies as on March 31, 2025 are as follows:

No of Committee? positions

No of held in other public limited No of equity
Name of the Director Category directorshipsin companies shares heldin the
other companies? Company
Members Chairmanship
Dr. Amar Agarwal Chairperson, Non-executive 3 0 0 1,56,48,321
DIN - 00435684 Director
Dr. Adil Agarwal Whole-time Director and Chief 4 2 1 1,45,59,452
DIN - 01074272 Executive Officer
Dr. Anosh Agarwal Whole-time Director and Chief 5 0 0 1,84,58,922
DIN - 02636035 Operating Officer
Ankur Nand Thadani Non-executive, Nominee Director 5 1 1 Nil
DIN - 03566737
Ved Prakash Kalanoria Non-executive, Nominee Director 5 0 0 Nil
DIN - 08950500
Dr. Ranjan Ramdas Pai? Non-executive, Independent 16 0 0 Nil
DIN - 00863123 Director
Nachiket Madhusudhan  Non-executive, Independent 6 6 2 Nil
Mor# Director
DIN - 00043646
Archana Jayaraman Non-executive, Independent 1 0 0 Nil
Bhaskar> Director
DIN - 02235456
Venkatraman Non-executive, Independent 7 2 1 Nil
Balakrishnan Director
DIN - 02825465
Sanjay Dharambir Anand  Non-executive, Independent Nil 0 0 Nil
DIN - 02501139 Director
Shiv Agrawal® Non-executive, Independent NA NA NA NA
DIN - 00040199 Director

1 For the purpose of this section, foreign companies and Section 8 companies have been excluded.

2 Chairmanship and Membership in Audit Committee and Stakeholder Relationship Committee has been considered in accordance with
Regulation 26 of SEBI Listing Regulations.

3 Appointed as Independent Director with effect from September 17, 2024
4 Appointed as Independent Director with effect from September 17, 2024
5 Appointed as Independent Director with effect from September 17, 2024
6Resigned as Independent Director with effect from September 25, 2024
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Inter-se Relationship between Directors

The Chairperson of the Board is a Promoter and
Non-executive Director who is related to the Executive
Directors. None of the Directors are related to each other,
except Dr. Amar Agarwal, Dr. Adil Agarwal and Dr. Anosh
Agarwal. Dr. Amar Agarwalis the father of Dr. Adil Agarwal
and Dr. Anosh Agarwal. Dr. Adil Agarwal and Dr. Anosh
Agarwal are brothers.

Directorships in other Listed Entities

Annual Report 2024-25

Nominee Directors

Mr. Ved Prakash Kalanoria, Nominee Director represents
Arvon Investments Pte Ltd and Claymore Investments
(Mauritius) Pte Ltd, which collectively hold 20.12% of the
equity share capital of the Company as on March 31, 2025.

Mr. Ankur Nand Thadani, Nominee Director represents
Hyperion Investments Pte Ltd which holds 23.17% of the
equity share capital of the Company as on March 31, 2025.

Name of the Director Name of the Company

Category

Dr. Amar Agarwal

Dr. Agarwal’s Eye Hospital Limited

Chairperson, Managing Director

Dr. Adil Agarwal

Dr. Agarwal’s Eye Hospital Limited

Non-executive Director

Venkatraman Balakrishnan

Dr. Agarwal’s Eye Hospital Limited

Independent Director

Dr. Ranjan Ramdas Pai

United Breweries Limited

Independent Director

Nachiket Madhusudan Mor

Narayana Hrudayalaya Limited

Independent Director

Changes in Board Composition during the
financial year 2024-25

e Mr. Nachiket Madhusudan Mor was appointed as the
Independent Director with effect from September
17,2024

e Dr. Ranjan Ramdas Pai
the Independent Director
September 17, 2024

was appointed as
with effect from

e Ms. Archana Jayaraman Bhaskar was appointed
as the Independent Director with effect from
September 17, 2024

e Mr. Shiv Agrawal resigned as the Independent Director
with effect from September 25, 2024. Mr. Shiv Agrawal
resigned due toincreasing professional commitments
and time constraints. He confirmed that there were no
material reasons for his resignation other than those
mentioned in his resignation letter.

Appointments/Cessations of Directors after March 31, 2025 - Nil

Attendance at Board Meetings and Annual General Meeting

During the financial year, 14 meetings of the Board were held on May 31, 2024, July 24, 2024, August 14, 2024, August
28, 2024, September 04, 2024, September 09, 2024, September 17, 2024, September 25, 2024, September 27, 2024,
December 20, 2024, January 14, 2025, January 23, 2025, January 31, 2025 and February 14, 2025

Name of Director eﬁ(t)iilrg dwéf,e;ti?fﬁ d Boaarstféll:g;idngs X\g;:;:?é %Legzgieartntbheer
30,2024

Dr. Amar Agarwal 14 10 Yes

Dr. Adil Agarwal 14 14 Yes

Dr. Anosh Agarwal 14 14 Yes
Ankur Nand Thadani 14 14 No

Ved Prakash Kalanoria 14 13 No

Dr. Ranjan Ramdas Pai No
Nachiket Madhusudan Mor No
Archana Jayaraman Bhaskar No
Venkatraman Balakrishnan 14 11 No
Sanjay Dharambir Anand 14 14 Yes

Shiv Agrawal 8 5 Not Applicable
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Matrix Setting the Skills/Expertise/Competence of the Board of Directors

Health Care Finance and Corporate

Name of Director Industry Accounts Governance Management Strategic Advisory
Dr. Amar Agarwal v v v

Dr. Adil Agarwal Vv Vv Vv Vv
Dr. Anosh Agarwal v v v Vv
Ankur Nand Thadani v Vv Vv v
Ved Prakash Kalanoria v Vv Vv v
Dr. Ranjan Ramdas Pai v v Vv
Nachiket Madhusudan Mor Vv Vv Vv v
Archana Jayaraman Bhaskar v v Vv
Venkatraman Balakrishnan v v vV
Sanjay Dharambir Anand v v vV

Familiarisation Programmes

Since three new Independent Directors were inducted to the Board during the financial year 2024-25, an induction
programme was organised to familiarise them about the Company, its operations, its milestones, its mission and
vision statement.

Further, the Company arranges detailed presentations at the Board meetings to familiarise Independent Directors with
the Company's business, strategy, annual business plan and operations, etc. Functional heads are invited to provide
update and insights in the areas of human resource, supply chain and logistics, information technology and cyber
security, internal financial control and CSR etc. Directors are regularly briefed on the requlatory changes and legal
updates applicable to the Company.

The details of familiarisation programmes arranged for the Independent Directorsin financial year 2024-25 is disclosed
on the Company’s Website at https://dragarwals.co.in/wp-content/uploads/2025/04/Familiarisation-31.03.2025.pdf

Committees of the Board of Directors

Nomination and Stakeholder Corporate Social
Name of the Director Audit Committee Remuneration Relationship Responsibility
Committee Committee Committee
Dr. Amar Agarwal - - - -

Dr. Adil Agarwal -

Dr. Anosh Agarwal
Ankur Nand Thadani

Ved Prakash Kalanoria

(M)
(M)

Dr. Ranjan Ramdas Pai
Nachiket Mor

Archana Jayaraman Bhaskar

Venkatraman Balakrishnan

8086868686!
86806 86!
I~

Sanjay Dharambir Anand

(D Member
Chairperson

Il. Audit Committee
The Audit Committee has beenduly constituted to meet therequirements of Section 177 of the Act, and Regulation
18 of the SEBI Listing Regulations. All the members of the Committee are financially literate and have accounting
or related financial management expertise.

a. Brief Description of Terms of Reference

(@) oversight of Company's financial reporting process and the disclosure of its financial information to
ensure that the financial statement is correct, sufficient and credible;


http://https://dragarwals.co.in/wp-content/uploads/2025/04/Familiarisation-31.03.2025.pdf

(b)
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recommendation for appointment,
remuneration and terms of appointment
of auditors, including the internal auditor,
cost auditor and statutory auditor of the
Company and the fixation of audit fee;

approval of payment to statutory auditors
for any other services rendered by the
statutory auditors;

reviewing, with the management, the
annual financial statements and auditor’s
report thereon before submission to
the board for approval, with particular
reference to:

i.  mattersrequired tobeincludedinthe
directors’ responsibility statement
to be included in the Board’'s Report
in terms of clause (c) of sub-section
(3) of Section 134 of the Companies
Act, 2013;

ii. changes, if any, in accounting
policies and practices and reasons for
the same;

iii. major accounting entries involving
estimates based on the exercise of
judgment by management;

iv. significant adjustments made in the
financial statements arising out of
audit findings;

v. compliance with listing and other
legal requirements relating to
financial statements;

vi. disclosure of any related party
transactions; and

vii. modified opinion(s) in the draft
audit report.

reviewing, with the management, the
quarterly financial statements before
submission to the board for approval;

reviewing, with the management, the
statement of uses/application of funds
raised through an issue (public issue,
rights issue, preferential issue etc.), the
statement of funds utilised for purposes
other than those stated in the offer
document/prospectus/notice and the
report submitted by the monitoring
agency monitoring the utilisation of
proceeds of a publicissue or rightsissue or
preferential issue or qualified institutions
placement and making appropriate
recommendations to the board to take up
stepsin this matter;
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reviewing and monitoring the auditor’s
independence and performance and
effectiveness of audit process;

approval or any subsequent modification
of transactions of the Company with
related parties and omnibus approval for
related party transactions proposed to be
entered into by the Company;

scrutiny of inter-corporate loans

andinvestments;

valuation of undertakings or assets of the
Company, wherever it is necessary;

evaluation of internal financial controls
and risk management systems;

reviewing, with the management,
performance of statutory and internal
auditors, adequacy of the internal
control systems;

reviewing the adequacy of internal audit
function, if any, including the structure
of the internal audit department, staffing
and seniority of the official heading the
department, reporting structure coverage
and frequency of internal audit;

discussion with internal auditors of any
significant findings and follow up there on;

reviewing the findings of any internal
investigations by theinternal auditorsinto
matters where there is suspected fraud or
irregularity or a failure of internal control
systems of a material nature and reporting
the matter to the Boarg;

discussion with statutory auditors before
the audit commences, about the nature
and scope of audit as well as post-audit
discussiontoascertainany areaof concern;

to look into the reasons for substantial
defaultsin the payment to the depositors,
debenture holders, shareholders (in case
of non-payment of declared dividends)
and creditors;

to review the functioning of the whistle
blower mechanism;

approval of appointment of Chief Financial
Officer after assessing the qualifications,
experience and background etc. of
the candidate;

identification of list of key performance
indicators and related disclosures in
accordance with the Securities and
Exchange Board of India (Issue of Capital
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and Disclosure Requirements) Regulations,
2018, as amended, for the purpose of the
Company's proposed initial public offering;

(u) carrying out any other function as is
mentionedin the terms of reference of the
audit committee or as required as per the
provisions of the SEBI Listing Regulations,
asamended or any other applicable law, as
and when amended from time to time;

(v) reviewing the utilisation of loans and/or
advances from/investment by the holding
company in the subsidiary exceeding
% 100 crore or 10% of the asset size of the
subsidiary, whichever is lower including
existing loans/advances/investments;

(w) consider and comment on rationale, cost-
benefits and impact of schemes involving
merger, demerger, amalgamation etc. on
the Company and its shareholders;

(x) monitoring the end use of funds raised
through public of fers and related matters;

(y) reviewing compliance with the Securities
and Exchange Board of India (Prohibition
of Insider Trading) Regulations, 2015 as

c. Composition and Attendance

amended and verifying that the systems
for internal control are adequate and are
operating effectively;

(2) carrying out any other functions and roles
as provided under the Companies Act,
the SEBI Listing Regulations, SEBI (Issue
of Capital and Disclosure Requirements)
Regulations, 2018, each as amended
and other applicable laws or by any
regulatory authority and performing such
other functions as may be necessary or
appropriate for the performance of its
duties; and

(33) to carry out such other functions as
may be specifically referred to the Audit
Committee by the Board and/or other
committees of Directors of the Company.

Meetings during the year

During the year, the Audit Committee met
eight times on May 31, 2024, September 09,
2024, September 17, 2024, September 25, 2024,
September 27, 2024, January 14, 2025, January
23,2025 and February 14, 2025.

The composition of the Audit Committee and the attendance details of the members as on March 31, 2025

are given below:

Meetings
Name of Members Category Position ;
Held during the Attended
tenure

Venkatraman Balakrishnan Non-executive Independent Director Chairperson 8 8
Ankur Nand Thadani Non-executive Nominee Director Member 8 8
Ved Prakash Kalanoria Non-executive Nominee Director Member 8 7
Dr. Ranjan Ramdas Pai Non-executive Independent Director Member 4 2
Nachiket Madhusudan Mor Non-executive Independent Director Member 4 1
Archana Jayaraman Bhaskar  Non-executive Independent Director Member 4 4
Sanjay Dharambir Anand Non-executive Independent Director Member 8 8
Shiv Agrawal 10 Non-executive Independent Director Member 4 4

I1l. Nomination and Remuneration Committee

a. Brief Description of Terms
of Reference

(@ formulation of the criteria for determining
qualifications, positive attributes
and independence of a Director and
recommend to the Board a policy relating
to the remuneration of the Directors, key
managerialpersonneland otheremployees
(Remuneration Policy). The Nomination
and Remuneration Committee, while
formulating the remuneration policy,
should ensure that:

10Resigned as Independent Director withe effect from September 25, 2024.

(i) the level and composition of
remuneration be reasonable
and sufficient to attract, retain
and motivate Directors of the
quality required to run our
Company successfully

(i) relationship of remuneration
to performance is clear and
meets appropriate performance
benchmarks; and

(i) remuneration to Directors, key
managerial personnel and senior
management involves a balance
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between fixed and variable pay
reflecting short and long-term
performance objectives appropriate
to the working of the Company and
its goals.

(b) for every appointment of an
Independent Director, the Nomination
and Remuneration Committee shall
evaluate the balance of skills, knowledge
and experience on the Board and on
the basis of such evaluation, prepare a
description of the role and capabilities
required of an Independent Director. The
person recommended to the Board for
appointment as an Independent Director
shallhave the capabilitiesidentifiedin such
description. For the purpose of identifying
suitable candidates, the Committee mauy:

i. use the services of external agencies,
if required;

ii. considercandidatesfromawiderange
of backgrounds, having due regard to
diversity; and

ji. consider the time commitments of
the candidates.

(¢) formulation of criteria for evaluation of
performance of Independent Directors and
the Board;

Composition and Attendance
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(d) devising a policy on Board diversity;

(e) identifying persons who are qualified to
becomedirectors of the Companyandwho
may be appointed in senior management
in accordance with the criteria laid down,
and recommend to the Board their
appointment and removal;

(f) whether toextend or continue the term of
appointment of the Independent Director,
on the basis of the report of performance
evaluation of Independent Directors;

(g) recommendtotheBoard, allremuneration,
in whatever form, payable to senior
management; and

(h) carrying out any other activities as
may be delegated by the Board and
functions required to be carried out by the
Nominationand Remuneration Committee
as provided under the Act, the SEBI Listing
Regulations or any other applicable law, as
and when amended from time to time.

Meetings during the year

During the wyear, the Nomination and
Remuneration Committee met seven times
on May 31, 2024, July 24, 2024, September 09,
2024, September 17, 2024, September 25, 2024,
December 20, 2024 and February 14, 2025.

Meetings
Name of Members Category Position Heldt‘il:‘:j?‘? the Attended
Archana Jayaraman Bhaskar Non-executive Independent Director Chairperson 2 2
Ankur Nand Thadani Non-executive Nominee Director Member 7 7
Ved Prakash Kalanoria Non-executive Nominee Director Member 7 6
Nachiket Madhusudan Mor Non-executive Independent Director Member 2 1
Venkatraman Balakrishnan Non-executive Independent Director Member 2 1
Sanjay Dharambir Anand Non-executive Independent Director Member 7 7
Shiv Agrawalt! Non-executive Independent Director Member 5 4

Performance Evaluation Criteria for
Independent Director

The Board carries out annual performance
evaluation of its own performance, the
Directors individually, as well as the
evaluation of the working of its Committees
as mandated under the Act, the SEBI Listing
Regulations. The performance evaluation of
Non-independent Directors and the Board as
a whole was carried out by the Independent
Directors. The performance of the Chairman of
theBoardwasalsoreviewed, takingintoaccount

I Resigned as Independent Director with effect from September 25, 2024.

the views of the Executive, Non-executive and
Independent Directors.

Structured questionnaires were circulated
to the Directors for providing feedback on
functioning of the Board, Committees and
the Chairman of the Board. Based on the
inputs received, action plans are drawn up in
consultation with the Directors to encourage
greater participation and deliberations at
the meetings and bringing to the table their
experience and guidance in further improving
the performance of our Companuy.
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IV. Stakeholder Relationship Committee

a. Brief Description of Terms
of Reference

VI.

(@

resolving the grievances of the security
holders of the Company including
complaints related to transfer/
transmission of shares, non-receipt of
Annual Report, non-receipt of declared
dividends, issue of new/duplicate
certificates, general meetings etc.;

review of measures taken for effective
exercise of voting rights by shareholders;

review of the various measures and
initiatives taken by the Company for
reducing the quantum of unclaimed
dividends and ensuring timely receipt
of dividend warrants/Annual Reports/
statutory notices by the shareholders of
the Company; and

carrying out any other functions required
to be carried out by the Stakeholders
Relationship Committee as contained
in the Companies Act, SEBI Listing
Regulations or any other applicable law, as
and when amended from time to time.

(c) review of adherence to the service
standards adopted by the Company in
respect of various services being rendered
by the registrar and share transfer agent;

b. Meetings during the year

During the year, meeting of the Stakeholder
Relationship Committee was held on February

14, 2025.
¢. Composition and Attendance
Meetings
Name of Members Category Position Held during the
tenure Attended
Archana Jayaraman Bhaskar Non-executive Independent Director ~ Chairperson 1 1
Ankur Nand Thadani Non-executive Nominee Director Member 1 1

Ved Prakash Kalanoria Non-executive Nominee Director Member 1

d. NameandDesignation of Compliance Officer - Thanikainathan Arumugam, Company Secretary and

Compliance Officer

e. Details of Shareholder Complaints:
e Number of shareholder complaints received during the year - 2
e Number of complaints not solved to the satisfaction of shareholders - Nil
e Number of pending complaints - Nil

Mr. Thanikainathan Arumugam, Company Secretary and Compliance Officer of the Company, is the Secretary to

all the Committees constituted by the Board.

Risk Management Committee

The brief description of terms of reference and composition of the Committee can be accessed at

https://dragarwals.co.in/dr-agarwals-health-care/#directors-committees.

Further, Risk Management is not applicable for the Company for the period under review as the equity shares of

the Company were listed on the stock exchanges with effect from February 04, 2025.

Senior Management
The employees forming part of senior management as on March 31, 2025 are enlisted below:

Name of Employee Designation

Key Managerial Personnel

Dr. Adil Agarwal Whole-time Director and Chief Executive Officer

Dr. Anosh Agarwal Whole-time Director and Chief Operating Officer

Mr. Thanikainathan Arumugam Company Secretary and Compliance Officer

Mr. Yashwanth Venkat Chief Financial Officer

Senior Management Personnel

Dr. Ashar Agarwal Chief Business Officer

Dr. Ashvin Agarwal Chief Clinical Officer

Dr. Vandana Jain Chief Strategy Officer

Mr. Rahul Agarwal Chief Operating Officer - Hospital Operations

Further, there has been no change in the senior management since the close of the previous financial year.
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VIl. Remuneration of Directors

d.

All pecuniary relationship or transactions of the Non-executive Directors vis-a-vis the
listed entity

The Non-executive Directors other than Independent Directors are not entitled to any remuneration from
our Company. No remuneration was paid by our Company to the Non-executive Directors (other than our
Non-executive Independent Directors) in financial year 2024-25.

Remuneration paid to Independent Directors during financial year 2024-25:

Name of the Director Sitting Fees
Venkatraman Balakrishnan % 7,00,000
Dr. Ranjan Pai 3 3,00,000
Nachiket Madhusudan Mor %2,25,000
Archana Bhaskar ¥ 5,25,000
Sanjay Anand %9,25,000

Criteria for making Payment to Non-executive Directors

Pursuant to theresolution passed by the Board on August 14, 2024, each Non-executive Independent Director
is entitled toreceive sitting fees of 50,000 per meeting for attending each meeting of our Board and sitting
fees of ¥ 25,000 per meeting for attending each meeting of the committees of our Board, within the limits
prescribed under the Companies Act, 2013, and the rules made thereunder.

Further, pursuant to a resolution of our Board dated July 26, 2024 and the shareholders dated July 26, 2024,
Independent Directors are entitled to receive commission at an amount not exceeding 5% of the net profits
of the Company computed in accordance with the provisions of Section 198 of the Companies Act, 2013 or
¥ 2,00,00,000 per annum, whichever is higher, and the said remuneration is in addition to sitting fees and
reimbursement of expenses for attending the meetings of our Board or Committees thereof and the said
remuneration may be paid in such amount, proportion and manner as may be decided by our Board from
time to time.

The Nomination and Remuneration Policy of the Company is available on the website of the Company and
canbeaccessed at https://dragarwals.co.in/wp-content/uploads/2024/09/Nomination-and-Remuneration-

Policy.pdf.

Remuneration payable to Executive Directors

Performance

Name of the Director Fi)fed Pay Linked. grelffec::?rraorr\ce linked Not.ice Severance Stogk Perquisites
(Rincrores) Ingentlve incentive Period Fee Options
(Rincrores)
Dr. Adil Agarwal 1.96 2.70 Based on the Not Nil Nil 0.35
Whole-time Director resolution passed  Applicable
and Chief Executive by the members at
Officer the extraordinary
Dr. Anosh Agarwal 1.93 2.71 general held on 0.35
Whole-time Director September 26,
and Chief Operating 2024

Officer
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VIll. General Body Meeting

S

Details of last three Annual General Meetings

Financial Year Dateand Time Venue Special Resolutions set outin the AGM

2023-24 September

30,2024 at4.15pm  1stfloor, Buhari Towers, No 4, Nil
Moores Road, Off Greams Road,
Chennai 600 006

2022-23 September 30,2023 a3t 11.00am 15t floor, Buhari Towers, No 4, Nil
Moores Road, Off Greams Road,
Chennai 600 006

2021-22 September 30, 2022 at 4.00 pm 15t floor, Buhari Towers, No 4, e Toconsider and approve the
Moores Road, Off Greams Road, borrowing under Section 180(1)
Chennai 600 006 (c) by way of issue of non-

convertible debentures to British
International Investment PLC
(earlier known as CDC Group PLC)

e Toincrease the remuneration
and variable pay for Dr. Adil
Agarwal (DIN: 01074272)

e Toincrease the remuneration
and variable pay for Dr. Anosh
Agarwal (DIN: 02636035)

During the previous financial year, no postal ballot exercise was carried out.

IX. Means of Communication

Quarterly Results

The financial results of the Company (standalone and consolidated) are submitted to the BSE
and NSE through the respective portals. The above results are also hosted on the Company
website at https://dragarwals.co.in/dr-agarwals-health-care/#quarterly-financials

Newspapers wherein results
are published

As stipulated under the SEBI Listing Regulations, the quarterly results are published in English
national newspaper (Financial Express) and in one Tamil newspaper (Makkal Kural) within 48
hours of the conclusion of the Board Meeting at which the results are approved. The same can
be accessed at the website of the Company at https://dragarwals.co.in/dr-agarwals-health-
care/#newspaper-publications

Website

The website of the company contains a separate section INVESTORS' where investor related
details as stipulated under Regulation 46 of the SEBI Listing Regulations are displayed and the
same can be accessed on the website of the Company at https://dragarwals.co.in/dr-agarwals-
health-care/

Investor Presentations

The presentations made to analysts and investors from time to time are also displayed on the
website of the Company which can be viewed at https://dragarwals.co.in/dr-agarwals-health-
care/#analyst-earnings-call

X. General Shareholder Information

¢ Annual General Meeting of the Company

Date - September 24, 2025
Time - 3.00 pm (IST)
Venue - VC/OAVM

e  Financialyear
The financial year of the Co

e Stock Exchanges

mpany was from April 01, 2024 to March 31, 2025

The Company's stock is listed on the following stock exchanges as on March 31, 2025:

Name of the Stock Exchange

Address and contact details

BSE Limited Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai - 400 001, Maharashtra, India
Tel: +91 22 22721233/34; Fax: +91 22 22721919

National Stock Exchange of India Exchange Plaza, C-1, Block G, Bandra Kurla Complex, Bandra (E), Mumbai - 400 051,

Limited Maharashtra, India

Tel: +91 22 26598100-14; Fax: +91 22 26598120
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The Company hereby confirms that it has duly paid
thelisting fees for the financial year 2025-26 to both
BSE and NSE. It further confirms that the equity
shares of the Company have never been suspended
from trading either by the BSE or NSE from the time
it has been listed.

Registrar and Share Transfer Agents
Kfin Technologies Limited

Selenium Tower B, Plot No 31 and 32,
Financial District, Nanakramguda,

Distribution of Shareholding

Annual Report 2024-25

Serilingampally, Hyderabad 500 032
Tel - +91 406716 2222
Email - einwards.irs@kfintech.com

Share Transfer System

The share transfer work is being handled by
Company's Registrar and share transfer agent. The
Company's shares are transferable through the
depository system. All the shares of the Company
are in dematerialised form and the transfer also
takes place in the dematerialised form only.

zr. Category share Folios Amount % to total
0. Number % to total Total shares

1 1-5,000 68,666 99.80 38,64,851 38,64,851 1.22
2 5,001 - 10,000 14 0.02 96,296 96,296 0.03
3 10,001 - 20,000 18 0.03 2,58,018 2,58,018 0.08
4 20,001 - 30,000 12 0.02 2,82,415 2,82,415 0.09
5 30,001 - 40,000 7 0.01 2,42,972 2,42,972 0.08
6 40,001 - 50,000 2 0.00 97,668 97,668 0.03
7 50,001 - 1,00,000 13 0.02 9,45,829 9,45,829 0.30
8 1,00,001 & above 73 0.10 31,01,09,797 31,01,09,797 98.17
Total 68,805 100 31,58,79,846 31,58,79,846 100

Outstanding Global Depository Receipts (GDR),
American Depository Receipts (ADR) or warrants or
any convertible instruments, conversion date and
likely impact on equity - None

Commodity pricerisk or foreign exchange risk and
hedging activities

The Company does not deal in commodities and
hence the disclosure pursuant to SEBI Listing

Credit Rating

Regulations is not applicable. Commodity price risk
or foreign exchange risk and hedging activities.

Address for Correspondence

15t floor, Buhari Towers,

No 4, Moores Road, Off Greams Road,

Near Asan Memorial School, Chennai 600 006

- A t Outstandi . .
Bank Facility Bank ®in g:g:-lens) uts ?{;t::g Rating Action
Cash Credit HDFC Bank Limited 5.00
Long Term Loan HDFC Bank Limited, YES Bank Limited, 363.00 -
S Crisil A+ Stable
ICICI Bank Limited
Overdraft Facility ICICI Bank Limited 2.00

Other Disclosures

Disclosures on materially significant related party
transactions that may have potential conflict with
theinterest of listed entity at large. - Nil

Details of non-compliance by the Company,
penalties, strictures imposed on the Company
by the Stock Exchanges or SEBI or any statutory
authority, on any matter related to capital
markets, during the last three years

There have been no cases of non-compliance by the
Company during the last three years.

Vigil Mechanism/ Whistle Blower Policy

The Company has established a vigil mechanism/
whistle blower policy as per Section 177(10) of the
Act, read with Rule 7 of the Companies (Meetings
of Board and its powers) Rules, 2014, Regulation
22 of the SEBI Listing Regulations and Regulation
9A of the SEBI (Prohibition of Insider Trading)
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Regulations, 2015 for Directors and employees to
report with genuine concern.

Also, the whistle blower policy is also hosted on the
website of the Company at https://dragarwals.co.in/
wp-content/uploads/2024/09/Vigil-Mechanism-
Whistle-Blower-Policy.pdf

Details of compliance with mandatory
requirements and adoption of the non-
mandatory requirements

The Company has complied with all the mandatory
requirements of the SEBI Listing Regulations
relating to Corporate Governance.

Weblink for policytodeterminematerial subsidiary
https://dragarwals.co.in/wp-content/
uploads/2024/09/Policy-for-Determining-
Materiality-Subsidiaries.pdf

Weblink for policy dealing with material related
party transactions

https://dragarwals.co.in/wp-content/
uploads/2024/09/Policy-on-Related-Party-

Transactions.pdf

Disclosure of Commodity Price Risks and
Commodity Hedging activities

The Company does not deal in commodities and
hence the disclosure pursuant to SEBI Listing
Regulationsis not applicable.

Details of utilisation of funds raised through
preferential allotment or qualified institutional
placements as specified under Regulation 32(7A):
Not applicable

Certificate from Practicing Company Secretary on
Non-Disqualification of Directors

The Company has obtained a certificate from a
Practicing Company Secretary that none of the
Directors on the Board of the Company have been
debarred or disqualified from being appointed
or continuing as Directors of companies by the
SEBI/Ministry of Corporate Affairs or any such
statutory authority in accordance with SEBI Listing
Regulations. Copy of the certificate is attached as
Annexure D.

Recommendation of Committees

During the financial year ended March 31,
2025, the Board of the Company had accepted
recommendation of all the committees of the
Board, which were mandatorily required.

Auditor's Remunerationfor financial year 2024-25:
Refer to note no 42.1 of the consolidated
financial statements.

XIl.

Disclosures in relation to Sexual Harassment of
Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013

Number of complaints filed during the year - Nil

Number of complaints disposed of during the
year - Nil

Number of complaints pending as on end of the
financial year - Nil

Disclosure of Loans and advances in the nature
of loans to firms/companies in which Directors
are interested as disclosed in Note 10 of the
standalone financial statements

Details of material subsidiary

Name and date of
appointment of
statutory auditors

Deloitte Haskins &
Sells,
September 23, 2020

Date and Place of

Name of Subsidiary incorporation

Dr. Agarwal's Eye April 22,1994,
Hospital Limited  Chennai

Non-compliance of Requlations relating to
Corporate Governance under SEBI Listing
Regulations, if any

The Company is fully compliant with SEBI Listing
Regulations and there are no such non-compliances
toreport.

XIll. The Company has complied with the requirements

of Schedule V Corporate Governance Report
sub-paras (2) to (10) of the SEBI Listing Regulations.

XIV. Details of compliance with the corporate

governance requirements specified in
Regulations 17 to 27 and clause (b) to (i) of
sub-requlation (2) of Regulation 46 of SEBI
Listing Regulations

The Company is in compliance with the applicable
corporate governance requirements specified in
Regulations 17 to 27 and clause (b) to (i) of Regulation
46(2) of the SEBI Listing Regulations as well as the
disclosure requirements as enumerated under
Schedule V of the SEBI Listing Regulations.

XV. Code of Conduct

The Board has laid down a Code of Conduct, whichiis
applicable to all Directors and senior management
personnel of the Company. The Code has also been
posted on the website of the Company at https://
dragarwals.co.in/wp-content/uploads/2024/09/
Code-of-Conduct-by-Board-of-Directors-and-
Senior-Managerial-Personnel-1-1.pdf. All Board
members and senior management personnel have
affirmed with the compliance of Code of Conduct for
financial year 2024-25.
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XVI. CEO/ CFO Certification

In compliance with Regulation 17(8) of the SEBI
Listing Regulations, a certificate from Chief
Executive Officer and Chief Financial Officer of
the Company to the Board as specified in Part B of
Schedulell of the said regulationsis annexed to this
Report as Annexure C.

Annual Report 2024-25

XVII. Compliance Certificate on

Corporate Governance

In compliance with SEBI Listing Regulations, a
certificate on Corporate Governance issued by
Company Secretary in Practice is annexed to this
Report as Annexure A.

XVIII. Disclosure with respect to demat suspense account/unclaimed suspense account
The details of demat suspense account or unclaimed suspense account of the Company is stated as follows:

Sr.

N Particulars Details

0.

1 Aggregate number of shareholders and the outstanding shares in the suspense account lying at the Nil
beginning of the year

2 Number of shareholders who approached listed entity for transfer of shares from suspense account Nil
during the year
Number of shareholders to whom shares were transferred from suspense account during the year Nil

4 Aggregate number of shareholders and the outstanding shares in the suspense account lying at the Nil
end of the year

5 Voting rights on these shares shall remain frozen till the rightful owner of such shares claims the shares Nil

XIX. Disclosure of certain type of agreement binding the listed entity
Therearenoagreementsdisclosedunder Clause 5A of paragraph Aof Part A of Schedulelll of SEBI ListingRegulations

Annexure A-Practising Company Secretary Certificate on
Corporate Governance

To

The Members

Dr. Agarwal’'s Health Care Limited

15t Floor, Buhari Towers, No.4, Moores Road,
Off Greams Road,

Chennai - 600006,

1.

We have examined the compliance of conditions
of Corporate Governance by M/s. DR. AGARWAL'S
HEALTH CARE LIMITED, for the financial year ended
March 31, 2025, (the Company was listed with effect
from February 04, 2025), as stipulated under the
Regulations 17to 27 andclauses (b)to(i)of Regulation
46(2)and ParaCand D of Schedule V of Securities and
Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 with
the relevant records and documents maintained by
the Company and furnished to us and the Report
on Corporate Governance as approved by the Board
of Directors.

The compliance of conditions of Corporate
Governanceistheresponsibility of the management.
Our examination was limited to review of
procedures and implementation thereof, adopted
by the Company for ensuring the compliance of the

Place: Chennai
Date: May 28, 2025

conditions of corporate governance as stipulated
in the said Regulations. It is neither an audit nor an
expression of opinion on the financial statements of
the Company.

Based on the aforesaid examination and according
to the information and explanations given to us, we
certify that the Company has complied with the
conditions of Corporate Governance as stipulated
in the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015.

We further state that, such complianceis neither an
assurance as to the future viability of the Company
nor the efficiency or effectiveness with which
the management has conducted the affairs of
the Company.

B Chandra

Practising Company Secretary
CP 7859

UDIN A020879G000467204
Peer Review N0 1711/2022
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Annexure B - Compliance with the Code of Conduct

To
The Board of Directors
Dr. Agarwal’s Health Care Limited

In accordance with the SEBI Listing Regulations, I, Dr. Adil Agarwal, Whole-time Director and Chief Executive Officer
of the Company, hereby declare that the Board members and the senior management personnel have affirmed
compliance with the Code of Conduct of the Company during the year ended March 31, 2025.

Dr. Adil Agarwal

Place: Chennai Whole-time Director and Chief Executive Officer
Date: May 28, 2025 DIN: 01074272

Annexure C - CEO and CFO Certificate

To
The Board of Directors
Dr. Agarwal’s Health Care Limited

We, the undersigned to the best of our knowledge and belief, certify that:

A.  We have reviewed financial statements and the cash flow statement for financial year 2024-25 and that to the
best of our knowledge and belief:

(1) these statements do not contain any materially untrue statement or omit any material fact or contain
statements that might be misleading.

(2) thesestatements together present atrue and fair view of the Company's affairs and are in compliance with
existing accounting standards, applicable laws and regulations.

B. There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year
which are fraudulent, illegal or violating the Company's Code of Conduct.

C. Weacceptresponsibility for establishingand maintaining internal controls for financial reporting and that we have
evaluated the effectiveness of the internal control systems of the Company pertaining to financial reporting and
we have disclosed to the Auditors and the Audit Committee, deficienciesin the design or operation of suchinternal
controls, if any, of which we are aware and the steps we have taken or propose to take torectify these deficiencies.

D. We haveindicated to the Auditors and the Audit committee:
(1) Significant changesin theinternal control over financial reporting during this year;

(2) Significant changesin the accounting policies during the year and that the same have been disclosed in the
notes to the financial statements; and

(3) Instances of significant fraud of which we have become aware and the involvement therein, if any, of the
management or an employee having a significant role in the Company's internal control systems over
financial reporting.

Dr. Adil Agarwal
DIN: 01074272
Chief Executive Officer

Place: Chennai Yashwanth Venkat
Date: May 28, 2025 Chief Financial Officer
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Annexure D - Certificate of Non-Disqualification of Directors

(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015)

To,

The Members

Dr. Agarwal’s Health Care Limited

1stFloor, Buhari Towers, No. 4, Moores Road, Off Greams Road,
Near Asan Memorial School, Chennai - 600006

Dear Sir,

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of DR.
AGARWAL'S HEALTH CARE LIMITED having CIN L85100TN2010PLC075403 and having registered office at 15t Floor, Buhari
Towers, No. 4, Moores Road, Off Greams Road, Near Asan Memorial School, Chennai - 600006 (hereinafter referred to
as 'the Company'), produced before me/us by the Company for the purpose of issuing this Certificate, in accordance
with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to me by
the Company and its officers, we hereby certify that none of the Directors on the Board of the Company for the
financial year ending on March 31, 2025 have been debarred or disqualified from being appointed or continuing as
Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other
Statutory Authority.

Sr.

No. DIN Name of the Director Date of Appointment
1 00435684 Dr. Amar Agarwal 27.01.2017
2 01074272 Dr. Adil Agarwal 01.05.2016
3 02636035 Dr. Anosh Agarwal 30.01.2014
4 00863123 Dr. Ranjan Ramdas Pai 17.09.2024
5 02825465 Venkatraman Balakrishnan 03.09.2019
6 00043646 Nachiket Madhusudan Mor 17.09.2024
7 02235456 Archana Jayaraman Bhaskar 17.09.2024
8 02501139 Sanjay Dharambir Anand 30.09.2016
9 03566737 Ankur Nand Thadani 05.05.2022
10 08950500 Ved Prakash Kalanoria 05.05.2022

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the
management of the Company. Our responsibility is to express an opinion, based on our verification. This certificate is
neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the
management has conducted the affairs of the Companuy.

B Chandra

Practising Company Secretary

CP 7859

Place: Chennai UDIN: A020879G000467578
Date: May 28, 2025 Peer Review 1711/2022
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INDEPENDENT AUDITOR'S REPORT

To The Members of Dr. Agarwal's Health Care Limited

Report on the Audit of the
Financial Statements

Standalone

Opinion

We have audited the accompanying standalone financial
statements of Dr. Agarwal’'s Health Care Limited (the
“Company”), which comprise the Balance Sheet as at
31 March 2025, and the Statement of Profit and Loss
(including Other Comprehensive Income), the Cash Flow
Statement and the Statement of Changes in Equity for
the year ended on that date, and notes to the financial
statements, includingasummary of materialaccounting
policies and other explanatory information.

In our opinion and to the best of our information and
according to the explanations given to us, the aforesaid
standalone financial statements give the information
required by the Companies Act, 2013 (the "Act”) in
the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act, (“Ind AS") and
other accounting principles generally accepted in India,
of the state of affairs of the Company as at 31 March
2025, andits profit, total comprehensive income, its cash
flows and the changes in equity for the year ended on
that date.

Basis for Opinion

We conducted our audit of the standalone financial
statements in accordance with the Standards on
Auditing (“SA"s) specified under section 143(10) of the
Act. Our responsibilities under those Standards are
further described in the Auditor’s Responsibility for the
Audit of the Standalone Financial Statements section
of our report. We are independent of the Company in
accordancewiththe Codeof Ethicsissuedbythelnstitute
of Chartered Accountants of India (“ICAI") together
with the ethical requirements that are relevant to our
audit of the standalone financial statements under the
provisions of the Act and the Rules made thereunder,
and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code
of Ethics. We believe that the audit evidence obtained by
us is sufficient and appropriate to provide a basis for our
audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the standalone financial statements of
the current period. These matters were addressed in
the context of our audit of the standalone financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion
on these matters. We have determined the matters
described below to be the key audit matters to be
communicatedin our report.

Sr.

No. Key Audit Matter

Auditor's Response

1 Evaluation of impairment of carrying value of Goodwill and

intangible assets related to Cash generating units:

Our principal audit procedures performed include:
1) We obtained understanding of the process followed
by the Company in respect of the assessment of

The Company has a totally carrying value of ¥ 469.06 Crores
towards Goodwill on acquisitions arising on account of various
acquisitions of eye hospitals. The Company also has an amount
of ¥ 257.56 Crores towards various intangible assets recognised
towards such acquisitions. The Company's evaluation of
impairment of the Goodwill and other intangible assets related
to the identified cash generating units involves the comparison
of their recoverable values to their corresponding carrying
values. The Company used the discounted cash flow model to
arrive at recoverable values, which requires management to
make estimates and assumptions such as forecasts of future
revenues, growth rates, operating margins and discount rates.
(Refer Note 3 for the “Critical accounting judgements and key
sources of estimation uncertainty” and Note 2.12 and Note 8 to
the standalone financial statements)

Changes in these assumptions could have a significant impact
on either the recoverable value, the amount of any impairment
charge, or both. Considering the same and taking into account
the size/ materiality of these aggregate balances, we have
considered this evaluation of impairment of carrying value of
Goodwill and other intangible assets related to the identified
cash generating units as a key audit matter.

(¢)]
-

impairment of goodwill and other intangible assets
related to the identified cash generating units.
Evaluated the Company's accounting policy in respect of
impairment assessment of goodwill and other intangible
assets with reference to the requirements of the
applicable accounting standards.

We tested the Design, Implementation and Operating
effectiveness of controls over impairment testing
process, including those over the key assumptions and
review of the valuation methodology.

Evaluated the objectivity, competence and independence
of the specialist engaged by the Company for
impairment analysis of select cash generating units and
reviewed the valuation report issued by such specialist.
Obtained an understanding and tested the
reasonableness of management's cash flow projections
and the assumptions used in the discounted cash flow
model.

Tested the appropriateness of the input data considered
for the purposes of valuation by reconciling projected
cash flows with underlying business plan and related
details.
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Sr.
No.

Key Audit Matter

Auditor's Response

Revenue recognition - Income from Surgeries:

Revenue from Surgeries for the year ended 31 March 2025 is

¥ 718.13 Crores.

Income from Surgeries performed are recognised when
performance obligation is satisfied, on rendering the related
services (i.e, upon completion of the surgery). Revenue is

measured at the transaction price of the consideration received

or receivable for the services rendered.

Given the high volume of patient transactions for the surgeries
performed and presence of branches in different geographical
locations, there is significant audit effort to test the occurrence,
accuracy and completeness of the revenue recognised. Hence,

we have considered this to be as a key audit matter.

7)

Involved our internal valuation specialists as auditor’'s
expert and evaluated the reasonableness of valuation
methodology used by the management, evaluating

the mathematical accuracy and review of the key
assumptions such as the discount rate & growth rate and
appluing sensitivities to assess the reasonableness of the
key assumptions;

Performed a sensitivity analysis to evaluate the impact
of change in key assumptions individually or collectively
to the recoverable value.

Evaluated the adequacy of the related disclosures in the
financial statements

principal audit procedures performed include:

We understood and evaluated the Company's process for
recording and measuring the revenues for the surgeries
performed.

Evaluated the Company's accounting policy in respect of
revenue recognition with reference to the requirements
of the applicable accounting standards.

We tested the Design, Implementation and Operating
effectiveness of controls (including automated controls)
over the (3) completion of performance obligation;

(b) determination of final price to be billed to the patient
with respect to all the services rendered as per the
approved rate master; (c) approval of the discounts
provided to the patient; (d) completeness of revenue
being recognised for all the surgeries performed and (e)
reconciliation of cash collection with the billing records
and bank accounts.

We involved our Information Technology Specialists to
test the Information Technology General Controls over
the applications used by the Company for recording
revenue, invoicing and health records of patients for the
surgeries performed.

For the samples selected, we have performed the
following procedures:

() Forasample of surgeries performed, we have tested
the underlying evidence for the revenue recognised
including patient registration documents, rate
masters, surgery register, TPA / Government final
authorisations (for credit cases), patient records,
approvals for discounts etg;

(b) Reconciled the list of surgeries recorded in the
surgery register / patient records with the list of
invoices raised for the selected sample branch days;

(c) Reconciled the amounts deposited in the bank
accounts/approvals from TPA/Government agencies
with the billing records and collection report of the
previous day for the selected sample branch days.

Reconciled the total collections received during the year
in the bank statement to the revenue recognised for the
year.

We assessed the adequacy of disclosures in the financial

statements in accordance with the requirements of Ind
AS 115, Revenue from contracts with customers.
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Sr.

No. Key Audit Matter

Auditor's Response

3 Allowance for credit loss on overdue trade receivables

The Company has total outstanding trade receivable of ¥ 81.47

Crores (corresponding allowance for expected credit loss
amounts to ¥ 24.50 Crores) as at 31 March 2025.

The appropriate valuation of trade receivables is dependent on
anumber of factors such as age, credit worthiness, intent and

ability of counter parties to make payment.

The carrying value is adjusted with the allowance for credit loss
amount calculated based on the above-mentioned factors,
wherein estimates and judgements are involved considering the
delay and default risk and hence it has been considered as a key

audit matter.

Refer to the material accounting policies para 2.25.1 and Note 17 3)

of the Standalone Financial Statements.

Our principal audit procedures performed include:

1) Assessed the appropriateness of the Company's
accounting policy by comparing the same with the
applicable accounting standards.

2) Evaluated the design and implementation and tested
the operating effectiveness of controls over the (1)
development of the methodology for the allowance for
credit losses, including consideration of the current and
estimated future economic conditions, (2) completeness
and accuracy of information used in the estimation of
probability of default and delay, and (3) computation of
the allowance for credit losses.

Assessed the profile of trade receivables and the
economic environment applicable to these trade
receivables by testing the input data such as credit
reports and other credit related information used by the
Management for a sample of such customers.

4) Evaluated the simplified approach applied by the
Company to identify lifetime expected credit losses.
In doing so, tested the historical provision rates and
an evaluation was carried out for the need for it to be
adjusted toreflect relevant, reasonable and supportable
information about expected recoveries in the future.

5) Recomputed the expected credit loss allowance
considering the above determined input data and
compared the amounts so recomputed with the
amounts recorded by the Management to determine if
there were any material difference individually or in the
aggregate.

6) Evaluated the adequacy of the disclosures in the
financial statements by mapping the same against the
requirements of the applicable accounting standards.

Information Other than the
Financial Statements and Auditor’s
Report Thereon

e The Company's Board of Directors is responsible
for the other information. The other information
comprises the Board of Director’s report (but does
not include the consolidated financial statements,
standalone financial statements and our auditor’s
report thereon) which we obtained prior to the date
of this auditor’'s report, and the Annual Report,
which is expected to be made available to us after
that date.

e  Quropinionon the standalone financial statements
does not cover the other information and we do
not and will not express any form of assurance
conclusion thereon.

e In connection with our audit of the standalone
financial statements, our responsibility is to read
the other information identified above when it
becomesavailableand,indoingso, considerwhether
the other information is materially inconsistent
with the standalone financial statements or our
knowledge obtained during the course of our audit
or otherwise appears to be materially misstated.

° If, based on the work we have performed on the
otherinformation that we obtained prior to the date
of this auditor's report, we conclude that there is a
material misstatement of this other information,
we are required to report that fact. We have nothing
toreportin this regard.

e When we read the Annual Report, if we conclude
that there is a material misstatement therein, we
are required to communicate the matter to those
charged with governance as required under SA 720
‘The Auditor’'s responsibilities Relating to Other
Information’.

Responsibilities of Management and
Board of Directors for the Standalone
Financial Statements

The Company's Board of Directors is responsible for
the matters stated in section 134(5) of the Act with
respect to the preparation of these standalone
financial statements that give a true and fair view of
the financial position, financial performance including
other comprehensive income, cash flows and changes
in equity of the Company in accordance with the
accounting principles generally accepted in India,
including Ind AS specified under section 133 of the
Act. This responsibility also includes maintenance of



adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of
the Company and for preventing and detecting frauds
and other irreqularities; selection and application of
appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal
financial controls, that were operating effectively
for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and
presentation of the financial statements that give a true
and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the standalone financial statements,
management and Board of Directors are responsible
for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of
accounting unless the Board of Directors eitherintend to
liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Company's Board of Directors is also responsible for
overseeing the Company's financial reporting process.

Auditor's Responsibility for
the Audit of the Standalone
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the standalone financial statements as
a whole are free from material misstatement, whether
due to fraud or error, and toissue an auditor's report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions
of users taken on the basis of these standalone
financial statements.

As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional
scepticism throughout the audit. We also:

e Identify and assess the risks of material
misstatement of the standalone financial
statements, whether due to fraud or error, design
and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the
override of internal control.
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e Obtain an understanding of internal financial
controls relevant to the audit in order to design
audit procedures that are appropriate in the
circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion
on whether the Company has adequate internal
financial controls with reference to standalone
financial statements in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of accounting
estimates and related disclosures made by
the management.

e (Conclude onthe appropriateness of management's
use of the going concern basis of accounting and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the
Company's ability to continue as a going concern.
If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s
report to the related disclosures in the standalone
financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the
date of our auditor's report. However, future events
or conditions may cause the Company to cease to
continue as a going concern.

e  Evaluate the overall presentation, structure and
content of the standalone financial statements,
including the disclosures, and whether the
standalone financial statements represent the
underlying transactions and events in @ manner
that achieves fair presentation.

Materiality is the magnitude of misstatements in the
standalone financial statements that, individually or
in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the
standalone financial statements may be influenced.
We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the
standalone financial statements.

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies ininternal financial
controls that we identify during our audit.

We also provide those charged with governance with
a statement that we have complied with relevant
ethical requirements regarding independence, and to
communicate with them all relationships and other
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matters that may reasonably be thought to bear on our
independence, and where applicable, related safequards.

From the matters communicated with those charged
with governance, we determine those matters that
were of most significance in the audit of the standalone
financial statements of the current period and are
therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that
a matter should not be communicated in our report
because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest
benefits of such communication.

Report on Other Legal and
Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, based on
our audit, we report that:

3) We have sought and obtained all the
informationand explanations whichtothebest
of ourknowledge and belief were necessary for
the purposes of our audit.

b) In our opinion, proper books of account as
required by law have beenkeptbythe Company
so far as it appears from our examination of
those books except for not keeping backup
on a daily basis of such books of account
maintained in electronic mode in a server
physically located in India (refer Note 57 to the
standalone financial statements).

) TheBalance Sheet, the Statement of Profitand
Loss including Other Comprehensive Income,
the Cash Flow Statement and Statement of
Changes in Equity dealt with by this Report are
in agreement with the books of account.

d) In our opinion, the aforesaid standalone
financial statements comply with the Ind AS
specified under Section 133 of the Act.

e) On the basis of the written representations
received from the directors as on 31 March
2025 taken on record by the Board of Directors,
none of the directors is disqualified as on 31
March 2025 from being appointed as a director
in terms of Section 164(2) of the Act.

f)  The modifications relating to the maintenance
of accounts and other matters connected
therewith, are as stated in paragraph (b) above.

g) With respect to the adequacy of the internal
financial controls with reference to standalone
financial statements of the Company and the
operating effectiveness of such controls, refer
to our separate Report in “Annexure A". Our

report expresses an unmodified opinion on
the adequacy and operating effectiveness of
the Company's internal financial controls with
reference to standalone financial statements.

With respect to the other matters to be
included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the
Act, as amended,

Inouropinionandtothebestof ourinformation
and according to the explanations given to us,
the remuneration paid by the Company to its
directors during the year is in accordance with
the provisions of section 197 of the Act.

With respect to the other matters to be
included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and
Auditors) Rules, 2014, as amended in our
opinion and to the best of our information and
according to the explanations given to us:

i.  The Company has disclosed the impact of
pendinglitigations onits financial position
in its standalone financial statements
- Refer Note 45 to the standalone
financial statements;

ii. The Company did not have any long-term
contracts including derivative contracts
for which there were any material
foreseeable losses.

iii. There were no amounts which were
required to be transferred to the Investor

Education and Protection Fund by
the Companu.
iv. (8) The Management has represented

that, to the best of its knowledge
and belief, other than as disclosed
in the note 56 (x) to the standalone
financial statements no funds have
been advanced or loaned or invested
(either from borrowed funds or share
premium or any other sources or kind
of funds) by the Company toorinany
otherperson(s)orentity(ies),including
foreign entities (“Intermediaries”),
with the understanding, whether
recorded in writing or otherwise,
that the Intermediary shall, directly
or indirectly lend or invest in other
persons or entities identified in
any manner whatsoever by or on
behalf of the Company (“Ultimate
Beneficiaries”) or provide any
guarantee, security or the like on
behalf of the Ultimate Beneficiaries.



(b) The Management has represented,
that, to the best of its knowledge
and belief, other than as disclosed
in the note 56 (xi) to the standalone
financial statements, no funds have
been received by the Company from
any person(s) or entity(ies), including
foreign entities (“Funding Parties"),
with the understanding, whether
recorded in writing or otherwise,
that the Company shall, directly or
indirectly, lend or invest in other
persons or entities identified in any
manner whatsoever by or on behalf
of the Funding Party (“Ultimate
Beneficiaries”) or provide any
guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

() Based on the audit procedures
performed that have been considered
reasonable and appropriate in the
circumstances, nothing has come
to our notice that has caused us to
believethattherepresentationsunder
sub-clause (i) and (ii) of Rule 11(e),
as provided under (3) and (b) above,
contain any material misstatement.

The company has not declared or paid
any dividend during the year and has not
proposed final dividend for the year.
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Based on our examination, which included
test checks, the Company has used
accounting softwares for maintaining
its books of account for the year ended
31 March 2025 which have a feature of
recording audit trail (edit log) facility and
the same has operated throughout the
year for all relevant transactions recorded
in the software. Further, during the course
of our audit, we did not come across any
instance of the audit trail feature being
tampered with.

Additionally audit trail has been preserved
by the Company as per the statutory
requirements for record retention.

2. As required by the Companies (Auditor's Report)
Order, 2020 (“the Order") issued by the Central
Government in terms of Section 143(11) of the Act,
we give in "Annexure B" a statement on the matters
specified in paragraphs 3 and 4 of the Order.

Place: Chennai
Date: 28 May 2025

For Deloitte Haskins & Sells
Chartered Accountants
(Firm's Registration No.008072S)

R.Prasanna Venkatesh
Partner

Membership No. 214045
UDIN: 25214045BMNWI1J9458
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ANNEXURE"A" TOTHE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1(g) under ‘Report on Other
Legal and Regulatory Requirements’ section of our
report of even date)

ReportonthelnternalFinancial Controls withreference
to standalone financial statements under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act,
2013 (the “Act”)

We have audited the internal financial controls with
reference to standalone financial statements of
Dr. Agarwal's Health Care Limited (the “Company”) as
at 31 March 2025 in conjunction with our audit of the
standalone financial statements of the Company for the
year ended on that date.

Management's and Board of
Directors’' Responsibilities for Internal
Financial Controls

The Company’'s management and Board of Directors are
responsible for establishing and maintaining internal
financial controls with reference to standalone financial
statements based on the internal control with reference
to standalone financial statements criteria established
by the Company considering the essential components
of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants
of India. These responsibilities include the design,
implementation and maintenance of adequate internal
financial controls that were operating effectively for
ensuringtheorderlyandefficientconduct ofitsbusiness,
including adherence to the company's policies, the
safeqguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation
of reliable financial information, as required under the
Companies Act, 2013.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the
Company's internal financial controls with reference to
standalone financial statements of the Company based
on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note") issued by
the Institute of Chartered Accountants of India and the
Standards on Auditing prescribed under Section 143(10)
of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls with reference to
standalone financial statements. Those Standards and
the Guidance Note require that we comply with ethical

requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal
financial controls with reference to standalone financial
statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial controls with reference to standalone financial
statements and their operating effectiveness. Our
audit of internal financial controls with reference to
standalone financial statements included obtaining
an understanding of internal financial controls with
reference to standalone financial statements, assessing
the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgement,
including the assessment of the risks of material
misstatement of the financial statements, whether due
to fraud or error.

We believe that the audit evidence we have obtained
and the audit evidence, is sufficient and appropriate to
provide a basis for our audit opinion on the Company's
internal financial controls with reference to standalone
financial statements.

Meaning of Internal Financial
Controls with reference to standalone
financial statements

A company's internal financial control with reference to
standalone financial statements is a process designed
to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial
statements for external purposes in accordance with
generally accepted accounting principles. A company's
internal financial control with reference to standalone
financial statements includes those policies and
procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets
of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit
preparation of financial statements in accordance
with generally accepted accounting principles, and
that receipts and expenditures of the company are
being made only in accordance with authorisations of
management and directors of the company; and (3)
provide reasonable assurance regarding prevention or
timely detection of unauthorised acquisition, use, or
disposition of the company’s assets that could have a
material effect on the financial statements.



Inherent Limitations of Internal
Financial Controls with reference to
standalone financial statements

Because of the inherent limitations of internal financial
controls with reference to standalone financial
statements, including the possibility of collusion or
improper management override of controls, material
misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of the
internal financial controls with reference to standalone
financial statements to future periods are subject to
the risk that the internal financial control with reference
to standalone financial statements may become
inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures
may deteriorate.

Opinion
In our opinion, to the best of our information and
according to the explanations given to us, the Company
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has, in all material respects, an adequate internal
financial controls with reference to standalone financial
statements and such internal financial controls with
reference to standalone financial statements were
operating effectively as at 31 March 2025, based on
the criteria for internal financial control with reference
to standalone financial statements established by the
Company considering the essential components of
internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting
issued by theInstitute of Chartered Accountants of India.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm's Registration No.008072S)

R. Prasanna Venkatesh
Partner

Membership No. 214045
UDIN: 25214045BMNWI1J9458

Place: Chennai
Date: 28 May 2025
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT

(Referred toin paragraph 2 under ‘Report on Other Legal
and Regulatory Requirements’ section of our report of
even date)

()

In respect of property, plant and equipment and
intangible assets:

@

(i) The Company has maintained proper
records showing full particulars including
quantitative details and situation of
Property, Plant and Equipment and
relevant details of right-of-use assets
except in the case of Property, Plant
and Equipment, where the Company is
in the process of updating the records
for quantitative details and situation of
certain assets.

(i) The Company has maintained proper
records showing full particulars of
intangible assets.

The Property, Plant and Equipment and right-
of-use assets were physically verified during
the year by the Management in accordance
with a regular programme of verification
which, in our opinion, provides for phuysical
verification at reasonable intervals. According
to the information and explanation given to
us, no material discrepancies were noticed on
such verification.

The Company does not have any immovable
properties and hence reporting under clause(i)
(c) of the Order is not applicable.

In respect of immovable properties that have
been taken on lease and disclosed as Right of
use assets as at the Balance sheet date, the
lease agreements are duly executed in favour
of the Company.

The Company has not revalued any of its
property, plant and equipment (including right
of use assets) and intangible assets during
the year.

No proceedings have been initiated during the
year or are pending against the Company as at
31 March 2025 for holding any benami property
under the Benami Transactions (Prohibition)
Act, 1988 (as amended in 2016) and rules
made thereunder.

The inventories were physically verified during
the year by the Management at reasonable
intervals. In our opinion and according to the
information and explanations given to us, the
coverage and procedure of such verification by
the Management is appropriate having regard
to the size of the Company and the nature of
its operations. No discrepancies of 10% or more

in the aggregate for each class of inventories
were noticed on such physical verification
of inventories when compared with books
of account.

According to the information and explanations
given to us, the Company has been sanctioned
working capital limits in excess of ¥ 5 Crores, in
aggregate, at points of time during the year,
from banks on the basis of security of current
assets. In our opinion and according to the
information and explanations given to us, the
stipulated financial information filed by the
Company with such banks are in agreement
with the unaudited books of account of
the Companuy.

(i) The Company has made investments in, provided

guarantee and granted wunsecured

loans to

companies, firms, Limited Liability Partnerships
or any other parties during the year, in respect
of which:

(3)

The Company has provided loans and stood
guarantee during the year, the details of which
are given below:

(AmountinzZ Crores)

Particulars Loans Guarantees

A. Aggregate amount
granted/provided
during the year:

0.13 -
- Associates - -

- Subsidiaries

(Amountinz Crores)

Particulars Loans Guarantees

B. Balance outstanding
as at balance sheet
dateinrespect of
above cases:

30.14 86.10
- Associates - -

- Subsidiaries

Note: The amounts reported are at gross
amounts, without considering provisions
made. The above amounts include ¥ 42.73
Crores of loan outstanding (including interest
of %1259 Crores) from one of the subsidiaries
in respect of which the Company has created
a provision for impairment considering the
operational and financial performance of the
subsidiary, though steps have been taken by
the management for revival of the operational
performance of the subsidiary. Refer Notes 10
and 20 of the standalone financial statements
for the year ended 31 March 2025.

The Company has not granted any advances
in nature of loans or provided security to any
other entity during the year.



(vii)

Financial Statements Annual Report 2024-25

(b) The investments made, guarantees provided, and the terms and conditions of the grant of all the above-
mentioned loans and guarantees provided, during the year are, in our opinion, prima facie, not prejudicial to
the Company'sinterest. Refer Note to clause (iii)(a) above.

(©) Inrespect of loans granted by the Company, the schedule of repayment of principal is stipulated as to be
repaid over a period of 5 years, though specific instalments for each period has not been specified. However,
the terms for payment of interest has not been stipulated. The repayments of principal amounts and
receipts of interest are regular as per stipulation except for the following:

Name of the entity Nature AmountinZ Crores Due Date Extent of delay
Elisar Life Sciences Pvt.  Repayment of principal 25.17 17 March 2025 14 days

Limited and interest

Elisar Life Sciences Pvt.  Payment of Interest 3.92 Not Available Not determinable
Limited

(d) As explained to us, the Company does not have any loans which have been overdue for more than 90
days as at the Balance Sheet date. Refer to clause (iii)(a), (b) and (c) above in respect of the loan provided to
the subsidiary.

(e) No loan or advance in the nature of loan granted by the Company which has fallen due during the year,
has been renewed or extended or fresh loans granted to settle the overdues of existing loans given to the
same parties.

(f) According to information and explanation given to us and based on the audit procedures performed, the
Company has not granted any loans either repayable on demand or without specifying any terms or period
of repayment during the year. Refer Note to clause (iii)(a) above and our responses in clause (iii)(c) above in
respect of the loan provided to the subsidiary.

The Company has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of
loans granted, investments made and guarantees and securities provided, as applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits. Hence, reporting
under clause 3(v) of the Order is not applicable.

The maintenance of cost records has been specified by the Central Government under section 148(1) of the
Companies Act, 2013. We have broadly reviewed the books of account maintained by the Company pursuant
to the Companies (Cost Records and Audit) Rules, 2014, as amended, prescribed by the Central Government for
maintenance of cost records under Section 148(1) of the Companies Act, 2013, and are of the opinion that, prima
facie, the prescribed cost records have been made and maintained by the Company. We have, however, not made
a detailed examination of the cost records with a view to determine whether they are accurate or complete.

Inrespect of statutory dues:

(3) Undisputed statutory dues, including Goods and Service tax, Provident Fund, Employees’ State Insurance,
Income-tax, cess and other material statutory dues applicable to the Company have generally beenregularly
deposited by it with the appropriate authorities though there has been a delay in respect of remittance of
Professional Tax and Labour Welfare Fund dues.

There were noundisputed amounts payableinrespect of Goods and Service tax, Provident Fund, Income-tax,
cess and other material statutory dues in arrears as at 31 March 2025 for a period of more than six months
from the date they became payable.

(b) Details of statutory dues referred to in sub-clause(a) above which have not been deposited as on 31 March
2025 on account of disputes are given below:

Amountinvolved Periodtowhichthe . .
Forum where Disputeis

Name of the Statute Nature of the Dues andunpaid X Amountrelates pendin
crores) (financial year) 9
Income Tax Act, 1961 Income Tax 0.49 2013-14 Commissioner of Income
Tax (Appeals)
Income Tax Act, 1961 Income Tax 1.42 2016-17 Commissioner of Income
Tax (Appeals)
Income Tax Act, 1961 Income Tax 4.40 2017-18 Commissioner of Income

Tax (Appeals)
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Amountinvolved

Period towhichthe Forum where Disputeis

Name of the Statute Nature of the Dues andunpaid 8 Amountrelates pendi
. . ending
crores) (financial year)
Income Tax Act, 1961 Income Tax 0.33 2019-20 Commissioner of Income
Tax (Appeals)
Income Tax Act, 1961 Income Tax 6.45 2019-20 Income Tax Appellate
Tribunal
Income Tax Act, 1961 Income Tax 13.79 2019-20 Assessing Officer
Income Tax Act, 1961 Income Tax 3.89 2020-21 Income Tax Appellate
Tribunal
Income Tax Act, 1961 Income Tax 9.57  2020-21 Assessing Officer
Income Tax Act, 1961 Income Tax 17.93 2022-23 Assessing Officer
Income Tax Act, 1961 Income Tax 0.32 2014-15to TDS Officer
2024-25
Goods and Services Tax, Goods and Services Tax 0.04 2018-19 GSTAT- WB
2017
Goods and Services Tax, Goods and Services Tax 0.14 2018-19 GST Officer- TN
2017
Goods and Services Tax, Goods and Services Tax 0.05 2019-20 GST Officer- TN
2017
Goods and Services Tax, Goods and Services Tax 0.06 2020-21 GST Officer- TN
2017

(viii) There were no transactions relating to previously

(ix)

unrecorded

income that were surrendered or

disclosed as income in the tax assessments under
thelncome Tax Act, 1961 (43 0f 1961) during the year.

@

In our opinion, the Company has not defaulted
in the repayment of loans or other borrowings
or in the payment of interest thereon to any
lender during the year.

The Company has not been declared wilful
defaulter by any bank or financial institution or
government or any government authority.

The Company has not taken any term loan
during the year and there are no unutilised
term loans at the beginning of the year and
hence, reporting under clause 3(ix)(c) of the
Order is not applicable.

On an overall examination of the financial
statements of the Company, funds raised on
short-termbasishave, notbeenusedduringthe
year for long-term purposes by the Company.

On an overall examination of the financial
statements of the Company, the Company has
not taken any funds from any entity or person
on account of or to meet the obligations of its
subsidiaries or associate.

The Company has not raised any loans during
the year. The Company has pledged the
securities held in its subsidiary against the
loans raised during the previous years and
has not defaulted in the repayment of such
loans raised.

x) (a)

(xi) (a)

(xii) The
repo

In our opinion, moneys raised by way of
initial public offer during the year have been,
applied by the Company for the purposes for
which they were raised, other than temporary
deployment pending application of proceeds.
Also, certain portion of money raised by way of
initial public offer by the Company during the
year have not yet been utilised.

During theyearthe Companyhasnotmadeany
preferential allotment or private placement of
shares or convertible debentures (fully or partly
or optionally) and, hence, reporting under
clause 3(x)(b) of the Order is not applicable to
the Companuy.

To the best of our knowledge, no fraud by
the Company and no material fraud on the
Company has been noticed or reported during
the year.

To the best of our knowledge, no report
under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as
prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central
Government, during the year and up to the
date of this report.

As represented to us by the Management,
there were no whistle blower complaints
received by the Company during the year and
upto the date of this report.

Company is not a Nidhi Company and hence
rting under clause 3(xii) of the Order is

not applicable.



(xiv) (3)

(xvi) (3)

(xiii) In our opinion, the Company is in compliance with

Section 177 and 188 of the Companies Act, 2013,
whereapplicable, foralltransactionswiththerelated
parties and the details of related party transactions
have been disclosed in the financial statements etc.
as required by the applicable accounting standards.

In our opinion, the Company has an adequate
internal audit system commensurate with the
size and the nature of its business.

(b) We have considered, the internal audit reports
issued to the Company during the year and
covering the period up to December 2024 and
the draft of the internal audit reports were
issued after the balance sheet date covering
the period (January 2025 to March 2025) for the

period under audit.

(xv) In our opinion, during the year the Company has

not entered into any non-cash transactions with
its directors or directors of it's holding company,
subsidiary company or associate company or
persons connected with such directors and hence
provisions of section 192 of the Companies Act,
2013 are not applicable to the Companuy.

The Company is not required to be registered
under section 45-IA of the Reserve Bank of
India Act, 1934. Hence, reporting under clause
3(xvi)(@), (b)and (c) of the Orderis not applicable.

(b) The group does not have any CIC as part of the
group and accordingly reporting under clause

3(xvi)(d) of the Order is not applicable.

(xvii) The Company has not incurred cash losses during

the financial year covered by our audit and the
immediately preceding financial year.

(xviii) There has been no resignation of the statutory

auditors of the Company during the year.

(xix) On the basis of the financial ratios, ageing and

expected dates of realisation of financial assets and

Financial Statements
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Date: 28 May 2025
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payment of financial liabilities, other information
accompanying the financial statements and
our knowledge of the Board of Directors and
Management plans and based on our examination
of the evidence supporting the assumptions,
nothing has come to our attention, which causes
us to believe that any material uncertainty exists
as on the date of the audit report indicating that
Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when
they fall due within a period of one year from the
balance sheet date. We, however, state that this
is not an assurance as to the future viability of
the Company. We further state that our reporting
is based on the facts up to the date of the audit
report and we neither give any guarantee nor any
assurance that all liabilities falling due within a
period of one year from the balance sheet date, will
get discharged by the Company as and when they
fall due.

The Company has fully spent the required amount
towards Corporate Social Responsibility (CSR) and
there are no unspent CSR amount for the year
requiring a transfer to a Fund specified in Schedule
VIl to the Companies Act or special account in
compliance with the provision of sub-section (6) of
section 135 of the said Act. Accordingly, reporting
under clause 3(xx) of the Order is not applicable for
the year.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm's Registration No.008072S)

R. Prasanna Venkatesh
Partner

Membership No. 214045
UDIN: 25214045BMNWI1J9458
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Standalone Balance Sheet

as at 315t March 2025 (Amountinz Crores)

Particulars Notes As at As at
315t March 2025 315t March 2024

ASSETS
Non-Current Assets

Property, plant and equipment 5 475.03 333.63
Right of use assets 6 381.13 299.60
Capital work-in-progress 7 15.81 8.56
Goodwill 8 469.06 406.66
Other intangible assets 8 266.08 262.23
Intangible assets under development 8.5 2.17 -
Financial assets
Investments 9 478.19 158.10
Loans 10 - -
Other financial assets 11 69.96 23.50
Non current tax assets (net) 12 24.25 41.67
Deferred tax assets (net) 13 14.69 18.28
Other non-current assets 14 9.49 4.48
Total non-current assets 2,205.86 1,556.71
Current Assets
Inventories 15 46.68 29.64
Financial assets
Investments 16 251.10 470.53
Trade receivables 17 72.59 49.75
Cash and cash equivalents 18 55.82 51.20
Bank balances other than cash and cash equivalents 19 138.14 12.17
Other financial assets 20 55.90 12.91
Other current assets 21 10.68 4.03
Total current assets 630.91 630.23
TOTAL ASSETS 2,836.77 2,186.94
EQUITY AND LIABILITIES
Equity
Equity share capital 22 31.59 9.33
Instruments in the nature of Equity 26.1 - 0.03
Other equity 23 1,902.05 1,217.85
Total equity 1,933.64 1,227.21
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 24 71.54 261.90
Lease liabilities 25 378.51 295.40
Other financial liabilities 26 103.60 120.14
Provisions 27 7.64 5.35
Total non-current liabilities 561.29 682.79
Current liabilities
Financial liabilities
Borrowings 28 73.68 70.08
Lease liabilities 29 44.56 33.94
Trade payables 30
- Total outstanding dues of micro enterprises and small enterprises 14.42 13.54
- Total outstanding dues of creditors other than micro enterprises and small 86.12 70.38
enterprises
Other financial liabilities 31 106.50 76.85
Other current liabilities 32 14.70 10.57
Provisions 33 1.86 1.58
Total current liabilities 341.84 276.94
Total liabilities 903.13 959.73
TOTAL EQUITY AND LIABILITIES 2,836.77 2,186.94
The accompanying notes 1-59 form an integral part of the Standalone Financial Statements
As per our report of even date attached
For Deloitte Haskins & Sells For and on behalf of Board of Directors
Chartered Accountants
Firm's Registration Number: 0080725
R. Prasanna Venkatesh Dr. Adil Agarwal Dr. Anosh Agarwal
Partner Whole-time Director Whole-time Director
Membership No.: 214045 DIN: 01074272 DIN: 02636035
Place: Chennai Place: Chennai Place: Chennai
Date: 28t May 2025 Date: 28t May 2025 Date: 28t May 2025
Mr. Yashwanth Venkat Mr. Thanikainathan Arumugam
Chief Financial Officer Company Secretary
Place: Chennai Place: Chennai

Date: 28t May 2025 Date: 28t May 2025
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Standalone Statement of Profit and Loss

for the year ended 315t March 2025 (Amount inZ Crores)

For the year For the year
Particulars Notes ended ended
315tMarch 2025 315tMarch 2024
INCOME
Revenue from operations 34 1,043.89 835.06
Otherincome 35 53.81 47.28
Total income 1,097.70 882.34
EXPENSES
Purchases of stock-in-trade 36 108.14 81.55
Changes in inventories of stock-in-trade - (increase) / decrease 37.1 (10.37) (1.56)
Consumption of surgical lens including other consumables 37.2 149.33 120.80
Consultancy charges for Doctors (net) 178.53 145.69
Employee benefits expense 38 186.34 126.94
Finance costs 39 90.30 85.08
Depreciation and amortisation expenses 40 156.01 129.35
Other expenses 41 186.82 140.54
Total Expenses 1,045.10 828.39
Profit before exceptional items and Tax 52.60 53.95
Exceptional items
(3) Provision for Impairment of Investment, Loan to Subsidiary / Associate 10 10.98 9.29
(b) Provision for Impairment of Goodwiill 8.3 3.02 -
Total Exceptional items 14.00 9.29
Profit before tax 38.60 44.66

Tax Expense

Current tax 12.1 12.97 -
Deferred tax (Net) 121 3.70 20.83
Total tax expenses 16.67 20.83
Profit for the year 21.93 23.83

OTHER COMPREHENSIVE LOSS

Items that will not be reclassified to profit or loss

- Actuarial (loss)/gain on defined benefit obligation (0.44) (0.44)

- Tax on items that will not be reclassified to the Statement of Profit and Loss 0.11 0.11
Total other comprehensive income (0.33) (0.33)
Total comprehensive income for the period 21.60 23.50
Earnings per equity share 50

Basic (ing) 0.74 0.90

Diluted (in3) 0.73 0.90

The accompanying notes 1-59 form anintegral part of the Standalone Financial Statements
As per our report of even date attached
For Deloitte Haskins & Sells For and on behalf of Board of Directors

Chartered Accountants
Firm's Registration Number: 008072S

R. Prasanna Venkatesh Dr. Adil Agarwal Dr. Anosh Agarwal
Partner Whole-time Director Whole-time Director
Membership No.: 214045 DIN: 01074272 DIN: 02636035
Place: Chennai Place: Chennai Place: Chennai
Date: 28t May 2025 Date: 28t" May 2025 Date: 28t May 2025
Mr. Yashwanth Venkat Mr. Thanikainathan Arumugam
Chief Financial Officer Company Secretary
Place: Chennai Place: Chennai

Date: 28t May 2025 Date: 28t May 2025
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Statement of Changes in Equity

for the year ended 315t March 2025 (Amount inZ Crores)

A. EQUITY SHARE CAPITAL

Equity Share

Particulars Capital
Balance as at 15t April 2023 7.93
Changes in equity share capital during the period 1.40
Balance as at 315t March 2024 9.33
Changes in equity share capital during the period 22.26
Balance as at 315t March 2025 31.59

B. INSTRUMENTS IN THE NATURE OF EQUITY

Particulars Amount
D1 Series, 0.001% Fully and Compulsorily Convertible Non-Cumulative Participative Preference Shares

Balance as at 15t April 2023 -

Changes during the year 0.03
Balance as at 315t March 2024 0.03
Changes during the year (0.03)

Balance as at 315t March 2025 -

C. OTHER EQUITY

Reserves and Surplus

Particulars Securities Retained Capital
Premium Earnings Redirgset:?lre\ ESOP Reserves Total

Balance as at 15t April 2023 756.07 (204.31) 0.04 1.83 553.63
Profit for the period - 23.83 - - 23.83
Premium on Shares issued 639.87 - - - 639.87
Utilisation of Securities premium against fresh issue (4.21) - - - (4.21)
of equity shares
Remeasurements of the defined benefit plans (net - (0.33) - - (0.33)
of taxes)*
Recognition of Share-based payments expenses - - - 5.06 5.06

ransfer to Securities Premium upon exercise 0 . . -
Transferto S ities Premi ise of 0.76 0.76
share options by the employees
Balance as at 315t March 2024 1,392.49 (180.81) 0.04 6.13 1,217.85
Profit for the period - 21.93 - - 21.93
Premium on Shares issued 685.51 - - - 685.51

ilisation of Securities premium against Bonus issue . - - - .

Utilisati fS iti i inst B i 20.50 20.50
of equity shares
Remeasurements of the defined benefit plans (net - (0.33) - - (0.33)
of taxes)*

xpenses incurred towards issue of shares during the . - .
E i dt dsi fsh during th 10.90 10.90
period
Recognition of Share-based payments expenses - - - 8.49 8.49
Transfer to Securities Premium upon exercise of 4.63 - - (4.63) -
share options by the employees
Balance as at 315t March 2025 2,051.23 (159.21) 0.04 9.99 1,902.05

*Remeasurements of the defined benefit plans (net of taxes) are recognised as a part of retained earnings.

The accompanying notes 1-59 form anintegral part of the Standalone Financial Statements
As per our report of even date attached

For Deloitte Haskins & Sells For and on behalf of Board of Directors
Chartered Accountants
Firm's Registration Number: 008072S

R. Prasanna Venkatesh Dr. Adil Agarwal Dr. Anosh Agarwal
Partner Whole-time Director Whole-time Director
Membership No.: 214045 DIN: 01074272 DIN: 02636035
Place: Chennai Place: Chennai Place: Chennai
Date: 28t May 2025 Date: 28t May 2025 Date: 28t May 2025
Mr. Yashwanth Venkat Mr. Thanikainathan Arumugam
Chief Financial Officer Company Secretary
Place: Chennai Place: Chennai

Date: 28t May 2025 Date: 28t May 2025
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Standalone Cash Flow Statement

for the year ended 315t March 2025 (Amount inZ Crores)

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

A. CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax as per statement of profit and loss 38.60 44.66
Adjusted for:

Interest onincome tax refund (1.89) (0.42)
(Profit)/ loss on sale/discard of property, plant and equipment and other intangible 0.09 (0.04)
assets (net)

Fair value changes on put/call remeasurement (14.00) -
Bad debts and net allowance for/(reversal of ) doubtful receivables 10.35 7.44
Interest on acquisition liability 28.43 23.58
Depreciation and amortisation expense 156.01 129.35
Exceptional items - Provision for Impairment of Investment, Goodwill & Loan to 14.00 9.29
Subsidiary/Associate

Net foreign exchange (gain)/loss (0.45) (0.14)
Liabilities/provisions no longer required written back (3.51) (0.82)
Transaction Cost on IPO 1.55 -
Dividend income (4.19) (10.37)
Profit on redemption of current investments (16.26) (24.67)
Interest income (9.10) (8.57)
Other finance costs 61.87 61.50
Employee stock option expenses 5.10 2.39
Profit on termination of Lease (0.77) (0.35)
Fair value adjustment on CCPS - 0.03
Operating cashflows before working capital and other changes 265.83 232.86
Adjustments for (increase)/decrease in operating assets:

Inventories (16.83) (8.73)
Trade receivables (32.74) (17.33)
Other financial assets - Non-current 0.08 (4.14)
Other financial assets - Current (28.11) (5.54)
Other non-current assets (3.92) -
Other current assets (6.65) 3.10
Adjustments for increase/(decrease) in operating liabilities:

Trade payables 17.64 24.44
Other financial liabilities - Non current 0.10 1.64
Other financial liabilities - Current - -
Provisions 2.13 1.84
Other current liabilities 4.13 6.41
Cash generated from operations 201.66 234.55
Taxes Paid/Refund (Net) 6.34 (12.97)

Net cash generated from operating activities (A) 208.00 221.58
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Standalone Cash Flow Statement (Continued)

for the year ended 315t March 2025 (Amount inZ Crores)

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

B. CASH FLOW FROM INVESTING ACTIVITIES

Capital expenditure towards tangible assets (including capital advances, net of capital (182.85) (134.06)
creditors)

Proceeds from Sale of Property, Plant and Equipment 0.14 0.11

Capital expenditure towards intangible assets (7.53) (0.75)
Payment towards acquisition of business (including acquisition liabilities paid) (146.19) (279.21)
Increase in Bank balances not considered as Cash and cash equivalents (125.97) 8.50

Interest Received on Fixed Deposit 2.75 3.56

Sale/ Purchase of Investments 232.85 (414.66)
Loans to related parties (0.13) (2.83)
Dividend income 6.57 7.99

Payment towards investment in subsidiary (342.77) -

Payment towards additional stake held by non-controlling interest in subsidiaries (14.33) (6.25)
Net cash (used in) investing activities (B) (577.46) (817.60)

C. CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from Borrowings - 226.70

Repayment of Borrowings (189.31) (204.02)
Finance costs paid on borrowings (26.00) (30.04)
Payment of lease liabilities (65.47) (59.38)
Proceeds from issue of equity share capital 272.47 637.06

Transaction Costs on IPO (4.64) -

Proceeds from issue of equity share capital - employee stock options 7.41 -

Proceeds from issue of Convertible Preference shares 379.62 0.09

Net cash generated from financing activities (C) 374.08 570.41

Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) = (D) 4.62 (25.61)
Cash and cash equivalents at the beginning of the period (E) 51.20 76.81

Cash and cash equivalents at the end of the period (D) + (E) 55.82 51.20

The accompanying notes 1-59 form an integral part of the Standalone Financial Statements
As per our report of even date attached
For Deloitte Haskins & Sells For and on behalf of Board of Directors

Chartered Accountants
Firm's Registration Number: 008072S

R. Prasanna Venkatesh Dr. Adil Agarwal Dr. Anosh Agarwal
Partner Whole-time Director Whole-time Director
Membership No.: 214045 DIN: 01074272 DIN: 02636035
Place: Chennai Place: Chennai Place: Chennai
Date: 28t May 2025 Date: 28t May 2025 Date: 28t" May 2025
Mr. Yashwanth Venkat Mr. Thanikainathan Arumugam
Chief Financial Officer Company Secretary
Place: Chennai Place: Chennai

Date: 28™ May 2025 Date: 28t May 2025
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Corporate Information

Dr. Agarwal’s Health Care Limited (the “Company”) was
incorporated on 19t April 2010 and the Company is
primarily engaged in running, owning and mManaging
eye care hospitals, opticals, pharmacies, etc. and related
services. As at 315t March 2025, the Companyis operating
in 152 locations in India.

ﬂ Statement of Compliance and

2.1

2.2

Basis of Preparation

Statement of Compliance

The Standalone Financial Information have been
prepared in accordance with Indian Accounting
Standards notified under the Companies (Indian
Accounting Standards) Rules, 2015 and relevant
amendment rules issued thereafter.

The Standalone financial statements were
authorised for the issue by the Company's Board of
Directors on 28t May 2025.

Basis of Preparation and Presentation of
Financial Statements

The Standalone Financial Statements of the
Company comprises of the Standalone Balance
Sheet as at 315t March 2025 and 315t March 2024 the
Standalone Statement of Profit and Loss (including
Other Comprehensive Income), the Standalone
Statement of Cash Flows, the Standalone
Statement of Changes in Equity for the year
ended 315t March 2025 and 315t March 2024 and
the Material Accounting Policies and explanatory
notes (collectively, the ‘Standalone Financial
Statements’).

These financial statements have been prepared on
the historical cost basis, except for certain assets
and liabilities (refer accounting policy regarding
financial instruments and business combinations)
and share-based payments which have been
measured at fair value as per Ind AS 102.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, regardless of whether that
price is directly observable or estimated using
another valuation technigue. In estimating the
fair value of an asset or a liability, the Company
takes into account the characteristics of the asset
or liability if market participants would take those
characteristics into account when pricing the asset
or liability at the measurement date.

In addition, for financial reporting purposes, fair
value measurements are categorised into Level
1, 2, or 3 based on the degree to which the inputs
to the fair value measurements are observable

2.3

2.4

2.5

(Amounting Crores)

and the significance of the inputs to the fair value
measurement in its entirety, which are described
as follows:

e Level 1 inputs are quoted prices (unadjusted)
in active markets for identical assets or
liabilities that the entity can access at the
measurement date;

e Level 2 inputs are inputs, other than quoted
prices included within Level 1, that are
observable for the asset or liability, either
directly or indirectly; and

e Level 3inputs are unobservable inputs for the
asset or liability.

Use of Estimates

The preparation of the financial statements
requires the Management to make estimates and
assumptions considered in the reported amounts
of assets and liabilities (including contingent
liabilities) as of the date of the financial statements
and the reported income and expenses during
the reporting period. Examples of such estimates
include provision for doubtful debts/advances,
provision for employee benefits, useful lives of
fixed assets, lease term, provision for contingencies
etc. Management believes that the estimates used
in the preparation of the financial statements are
prudent and reasonable. Future results may vary
from these estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised
prospectively in the year in which the estimate is
revised and/or in future years, as applicable.

Cash and Cash Equivalents (for the
purpose of Statement of Cash flows)

Cash comprises cash on hand, cheques and demand
drafts on hand, balances with banks in current
accounts / demand deposits. Cash equivalents are
short-term balances (with an original maturity of
three months or less from the date of acquisition),
highly liquid investments that are readily
convertible into known amounts of cash and which
are subject to insignificant risk of changes in value.
Bank balances other than the balance included in
cash and cash equivalents represents balance on
account of margin money deposit with banks and
balances in earmarked Escrow accounts.

Statement of Cash flows

Cash flows are reported using the indirect method,
whereby profit/(loss) before extraordinary items
and tax is adjusted for the effects of transactions
of non-cash nature and any deferrals or accruals
of past or future cash receipts or payments. The
cash flows from operating, investing and financing
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Notes to Standalone Financial Statements

for the year ended 315t March 2025

2.6

2.7

activities of the Company are segregated based on
the available information.

Functional and Presentation Currency
Items included in the financial statements of the
Company are measured using the currency of
the primary economic environment in which the
Company operates (i.e. the “functional currency”).
The financial statements are presented in Indian
Rupees (%), the national currency of India, which
is the functional currency of the Company. All
the financial information have been presented in
Crores of Indian Rupees except for share data and as
otherwise stated.

Operating Cycle

Based on the nature of products / activities of
the Company and the normal time between
acquisition of assets and their realisation in cash
or cash equivalents, the Company has determined
its operating cycle as 12 months for the purpose of
classification of its assets and liabilities as current
and non-current.

Current versus non-current classification

The Company presents assets and liabilities
in the Balance Sheet based on current/ non-
current classification.

An assetis treated as current when it is:

I.  Expected to be realised or intended to be sold
or consumed in normal operating cycle.

[l.  Held primarily for the purpose of trading.

lll.  Expected to be realised within twelve months
after the reporting period, or

IV. Cash or cash equivalent unless restricted from
being exchanged or used to settle a liability
for at least twelve months after the reporting
period. All other assets are classified as non-
current.

A liability is treated as current when:

. It is expected to be settled in normal
operating cycle.

[l Itisheld primarily for the purpose of trading

[ll. It is due to be settled within twelve months
after the reporting period, or

IV. There is no unconditional right to defer the
settlement of the liability for at least twelve
months after the reporting period.

Deferred tax assets and liabilities are classified as
non-current assets and liabilities. Advance tax paid
is classified as non-current assets.

(AmountinZ Crores)

2.8 Business Combinations

Business combinations in which control is acquired
are accounted for using the acquisition method,
other than those between entities subject to
common control. The consideration transferred in
a business combination is measured at fair value,
which is calculated as the sum of the acquisition
date fair values of the assets transferred by the
Company, liabilities incurred by the Company to
the former owners of the acquiree and the equity
interests issued by the Company in exchange of
control of the acquiree. Acquisition related costs
are generally recognised in Statement of Profit
and Loss as incurred. Contingent consideration,
if any, is measured at its acquisition date fair
value. Subsequent changes to the fair values are
recognised in the Statement of Profit and Loss
unless such adjustments qualify as measurement
period adjustments in which such it is adjusted to
the cost of acquisition. The Company determines
whether a transaction is part of the consideration
exchanged for the business combination or whether
it is separate taking into account factors such as
the reasons for the transaction, who initiated the
transaction and the timing of the transaction. In
assessing such situations, the Company considers
whether the transaction is primarily for the benefit
of the Company post the business combination
rather thanforthebenefit of theacquireebeforethe
combination, in which case such transactions are
treated separate from the business combination.
Factors that the Company considers in making such
assessment include continuing employment where
it is substantive, duration, levels of other elements
of remuneration, incremental payments to other
shareholders, linkage of payment to valuation of
the business, formula for additional payments etc.,
as may be applicable to each business combination.

If the initial accounting for a business combination
is incomplete by the end of the reporting period
in which the combination occurs, the Company
reports provisional amounts for the items for which
the accounting is incomplete. Those provisional
amounts are adjusted during the measurement
period, or additional assets or liabilities are
recognised, to reflect new information obtained
about facts and circumstances that existed as of
the acquisition date that, if known, would have
affected the amounts recognised as of that date.
The measurement period is the period from the
date of acquisition to the date the Company
obtains complete information about facts and
circumstances that existed as of the acquisition
date. The measurement period is subject to
a maximum of one year subsequent to the
acquisition date.
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2.9

At the acquisition date, the identifiable assets
acquired and the liabilities assumed are recognised
at their fair value, except that

» Deferred tax assets or liabilities related
to employee benefits arrangements are
recognised and measured in accordance with
Ind AS 12 Income taxes and Ind AS 19 Employee
benefits respectively.

» Liabilities or equity instruments related to
share-based payment arrangements of the
acquireeorshare-basedpaymentarrangements
of the company entered into to replace
share-based payment arrangements of the
acquiree are measured in accordance with Ind
AS 102 at the acquisition date (see below) and

» Assets (or disposal groups) that are classified as
held for sale in accordance with Ind AS 105 are
measured in accordance with that Standard.

» Favourable component of right-of-use
assets and lease liabilities are recognised and
measuredinaccordance withINDAS 116-Leases.

Intangible assets acquired in a3 business
combination and recognised separately from
goodwill are initially recognised at their fair value
at the acquisition date. Goodwill is measured as the
excess of the sum of the consideration transferred,
the amount of any non-controlling interests in the
acquiree (if any) over the net of the acquisition date
amounts of the identifiable assets acquired and the
liabilities assumed. Contracts acquiredin a business
combination are assessed for whether favourable
or unfavourable relative to current market terms
and if such favourable or unfavourable terms exist,
the Company adjusts the effects of such terms in
the measurement of the related assets or liabilities.

When a business combinationis achieved in stages,
the Company’s previously held equity interest in
the acquiree is remeasured to its acquisition-date
fair value and the resulting gain or loss, if any, is
recognised in profit or loss. Amounts arising from
interests in the acquiree prior to the acquisition
date that have previously been recognised in other
comprehensive income are reclassified to profit or
loss where such treatment would be appropriate if
that interest were disposed of.

Property, Plant and Equipment

Property, plant and equipment are stated at cost
less accumulated depreciation and accumulated
impairment loss (if any). The cost of property, plant
and equipment comprises its purchase price net of
any trade discounts and rebates and includes taxes,
duties, freight, incidental expenses related to the
acquisition and installation of the assets concerned

(Amounting Crores)

and is net Goods and Service Tax (GST), wherever
the creditis availed. Borrowing costs paid during the
period of constructionin respect of borrowed funds
pertaining to construction/acquisition of qualifying
property, plant and equipment is adjusted to the
carrying cost of the underlying property, plant
and equipment.

Any part or components of property, plant and
equipment which are separately identifiable and
expected to have a useful life which is different
from that of the main assets are capitalised
separately, based on the technical assessment of
the Management.

Advances paid towards the acquisition of property,
plant and equipment outstanding at each balance
sheetdate aredisclosed as “Capital Advances” under
Other Non Current Assets and cost of Property,
Plant and Equipment not ready to use before such
date are disclosed under “Capital Work-in-Progress”.

Depreciation

Depreciable amount for assets is the cost of an
asset less its estimated residual value. The residual
valueis 5% of the original cost.

Depreciation on property, plant and equipment has
been provided on the straight line method (change
in method of depreciation effective from 15t April
2022) as per the useful life prescribed in Schedule
Il to the Companies Act, 2013 except in cases of
certain assets where the management'’s estimate
of the useful life based on technical assessment is
less than the life prescribed in Schedule Il in which
case depreciation is provided on the useful life as
assessed by the management.

Category Useful life
Leasehold Improvements Over lease term
Medical Equipments 1-15 years
Office Equipments 1-5years
Vehicles 8-10years
Computers 1-6 years
Electrical Fittings 1-10 years
Furniture and Fixtures 1-10years
Lab Equipments 1-10 years

Depreciation is accelerated on property, plant and
equipment, based on their condition, usability etc.,
as per the technical estimates of the Management,
where necessary.

Improvements to leasehold premises is amortised
over the remaining primary lease period.

An item of property, plant and equipment is
derecognised upon disposal or when no future
economic benefits are expected to arise from

101
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the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of
property, plant and equipment is determined as
the difference between the sales proceeds and the
carrying amount of the asset and is recognised in
the Statement of Profit and Loss.

2.10 Goodwill

Goodwill is measured as the excess of the sum of
the consideration transferred, the amount of any
non-controlling interests in the acquiree, and the
fair value of the acquirer’s previously held equity
interest in the Acquiree (if any) over the net of the
acquisition-date amounts of the identifiable assets
acquired and the liabilities assumed.

For the purpose of impairment testing, goodwill
acquired in a3 business combination is, from the
acquisition date, allocated to each of the Company’s
cash-generating units that are expected to benefit
fromthe combination,irrespective of whether other
assets or liabilities of the acquiree are assigned to
those units. Cash generating unit to which goodwill
has been allocated is tested for impairment
annually, or more frequently when there is an
indication that the unit may be impaired. If the
recoverable amount of the cash generating unit is
lessthanits carryingamount, theimpairmentlossis
allocated first to reduce the carrying amount of any
goodwill allocated to the unit and then to the other
assets of the unit pro rata based on the carrying
amount of each asset in the unit. Any impairment
loss for goodwill is recognised in the Statement of
Profit and Loss. An impairment loss recognised for
goodwillis not reversed in subsequent periods.

Where goodwill has been allocated to a cash-
generating unit and part of the operation within
thatunitis disposed of, the goodwill associated with
the disposed operation is included in the carrying
amount of the operation when determining the
gain or loss on disposal. Goodwill disposed in these
circumstances is measured based on the relative
values of the disposed operation and the portion of
the cash-generating unit retained.

2.11 Intangible Assets

“Intangible assets with finite useful lives that
are acquired separately are carried at cost less
accumulated amortisation and  accumulated
impairment losses (if any). The intangible assets
are amortised over their respective individual
estimated useful lives on a straight-line basis,
commencing from the date of asset available to
Company for its use. The useful life considered for
theintangible assets are as under:

(AmountinZ Crores)

(i) Computer Software- 5years

(i) Non-compete - Effective from 15t April 2023,
are amortised over the agreement term
unless a shorter useful life is warranted as per
the nature of the acquisition. Refer note 9 for
changes in estimated useful lives effective
15t April 2023.

(iii) Trademarks - 10 years
(iv) Customer Relationship - 5 years
(v) Research & Development - 3 years

The estimated useful life and amortisation method
are reviewed at the end of each reporting period,
with the effect of any changes in estimate being
accounted for on prospective basis. Intangible
assets with indefinite useful lives that are acquired
separately are carried at cost less accumulated
impairment losses.

An Intangible asset is derecognised on disposal or
when no future economic benefits are expected
from use or disposal. Gains or losses arising from
derecognition of an intangible asset, measured as
the difference between the net disposal proceeds
and the carrying amount of the asset is recognised
in profit or loss when the asset is derecognised.

2.12 Impairment of Tangible and

Intangible Assets

At the end of each reporting period, the Company
reviews the carrying amounts of its tangible and
intangible assets to determine whether there is
any indication that those assets have suffered an
impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in
order to determine the extent of the impairment
loss (if any). Where it is not possible to estimate
the recoverable amount of an individual asset,
the Company estimates the recoverable amount
of the cash-generating unit to which the asset
belongs. Where a reasonable and consistent basis
of allocation can be identified, corporate assets are
alsoallocated toindividual cash-generating units, or
otherwise they are allocated to the smallest group
of cash-generating units for which areasonable and
consistent allocation basis can be identified.

Intangible assets with indefinite useful lives
and intangible assets not yet available for use
are tested for impairment at least annually, and
whenever there is an indication that the asset may
be impaired.

Recoverable amount is the higher of fair value less
costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted
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to their present value using a pre-tax discount rate
that reflects current market assessments of the
time value of money and the risks specific to the
asset for which the estimates of future cash flows
have not been adjusted.

If the recoverable amount of an asset (or cash-
generating unit) is estimated to be less than its
carrying amount, the carrying amount of the
asset (or cash-generating unit) is reduced to
its recoverable amount. An impairment loss is
recognised immediately in the Statement of Profit
and Loss, unless the relevant asset is carried at a
revalued amount, in which case theimpairment loss
is treated as arevaluation decrease.

When an impairment loss subsequently reverses,
the carrying amount of the asset (or a cash
generating unit)isincreased to the revised estimate
of its recoverable amount, but so that the increased
carrying amount does not exceed the carrying
amount that would have been determined had no
impairment loss been recognised for the asset (or
cash generating unit) in prior years. A reversal of an
impairment loss is recognised immediately in profit
orloss.

The Company'’s policy for impairment of Goodwill is
givenin Note 2.10 above.

2.13 Inventories

Inventory of Traded Goods comprising Opticals,
Contact Lens and Accessories, Pharmaceutical
Products, and Consumables are valued at lower
of cost ascertained using the First-in-First-out
method and net realisable value. Cost includes
cost of purchase, freight, taxes, duties and other
charges incurred for bringing the goods to the
present location and condition and are net of
GST credit, wherever credit has been availed.
Consumption of Surgical Lens including other
consumables mainly comprises of IOL(intraocular
lenses) and the respective cost is disclosed in
Statement of Profit & Loss under “Consumption of
Surgical Lens including other consumables”.

Net realisable value represents the estimated
selling price for inventories less all estimated costs
of completionand costs necessary to make the sale.

Due allowance is estimated and made for unusable/
non-saleable/ expired items of inventory wherever
necessary, based on the past experience of the
Company and such allowances are adjusted against
theinventory carrying value.

2.14 Revenue Recognition

(i) Revenue from Operations

Revenue is measured at the transaction price
of the consideration received or receivable.

(Amounting Crores)

Revenue is recognised upon transfer of control
of promised products or services to customers
in an amount that reflects the consideration
we expect to receive in exchange for those
products or services. Sales and Service Income
exclude Goods and Service Tax (GST)and are net
of trade / volume discounts, where applicable.

Sale of products comprising Sale of Optical
Frames and Lens, Pharmaceutical Products,
Contact Lens and related accessories and food
items is recognised on delivery of items to
the customers and when control on goods is
passed on to the customers.

Sale of services comprising Income from
Consultation, Surgeries, Treatments and
Investigations performed are recognised when
performance obligation is satisfied at a pointin
time, onrendering the related services.

Other Operating Income comprises medical
support services provided by the Company and
is recognised on rendering the related services.

(ii) OotherIncome

Interest income from a financial asset is
recognised when it is probable that the
economic benefits will flow to the Company
and the amount of income can be measured
reliably. Interest income is accrued on a time
basis, by reference to the principal outstanding
and at the effective interest rate applicable,
which is the rate that exactly discounts
estimated future cash receipts through
the expected life of the financial asset to
that asset’s net carrying amount on initial
recognition. Dividend Income is accounted for
whenright to receive it is established.

(iii) Cross Charges

The Company incur expenses such as salaries,
software development and depreciation on
common assets etc on behalf of the group
company and share the common resources
for the group functions. Such expenses, which
are incurred for the group, are identified, and
cross-charged to the subsidiary companies.

2.15 Foreign Currency Transactions

Initial Recognition:

On initial recognition, all foreign currency
transactions are recorded by applying to the
foreign currency amount the exchange rate
between the reporting currency and the foreign
currency at the date of the transaction.
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Subsequent Recognition:

Asatthereporting date, non-monetaryitems which
are carriedinterms of historical cost denominatedin
a foreign currency are reported using the exchange
rate at the date of the transaction.

Treatment of Exchange Differences:

Allmonetaryassetsandliabilitiesinforeign currency
are restated at the end of accounting period at the
closing exchange rate and exchange differences on
restatement of all monetary items are recognised
in the Statement of Profit and Loss.

2.16 Employee Benefits
Retirement benefit costs and termination benefits:

(i)

Defined Benefit Plans:

Employee defined
include gratuity.

benefit plans

Payments to defined contribution retirement
benefit plans are recognised as an expense
when employees have rendered service
entitling them to the contributions.

For defined benefit retirement benefit plans,
the cost of providing benefits is determined
using the projected unit credit method,
with actuarial valuations being carried out
at the end of each annual reporting period.
Remeasurement, comprising actuarial gains
and losses, the effect of the changes to the
asset ceiling (if applicable) and the return
on plan assets (excluding net interest), is
reflected immediately in the balance sheet
with a charge or credit recognised in other
comprehensive income in the period in which
they occur. Remeasurement recognised in
other comprehensive income is reflected
immediately in retained earnings and is not
reclassified to profit or loss. Past service cost is
recognised in the Statement of profit orlossin
the period of a plan amendment. Net interest
is calculated by applying the discount rate at
the beginning of the period to the net defined
benefit liability or asset.

Defined benefit
as follows:

costs are categorised

» Service cost (including current service cost,
past service cost, as well as gains and losses
on curtailments and settlements);

» Netinterest expense orincome; and

» Remeasurement

(ii)

(AmountinZ Crores)

The Company presents the first two
components of defined benefit costs in profit
or loss in the line item ‘Employee benefits
expense’. Curtailment gains and losses are
accounted for as past service costs.

The retirement benefit obligation recognised
in the balance sheet represents the actual
deficit or surplus in the Company's defined
benefit plans. Any surplus resulting from this
calculation is limited to the present value of
any economic benefits available in the form of
refunds from the plans or reductions in future
contributions to the plans.

A liability for a termination benefit is
recognised at the earlier of when the entity can
nolongerwithdraw the offer of the termination
benefit and when the entity recognises any
related restructuring costs.

The Company makes contribution to a scheme
administered by the insurer to discharge
gratuity liabilities to the employees.

Short-term and other long-term
employee benefits

A liability is recognised for benefits accruing to
employees in respect of wages and salaries,
annual leave and sick leave in the period the
related serviceis rendered at the undiscounted
amount of the benefits expected to be paid in
exchange for that service.

Liabilities recognised in respect of short term
employee benefits are measured at the
undiscounted amount of the benefits expected
to be paidin exchange for the related service.

Liabilities recognised in respect of other long
term employee benefits are measured at the
present value of the estimated future cash
outflows expectedtobe madebythe Company
in respect of services provided by employees
up to thereporting date.

Defined Contribution Plans

Employee defined contribution plans include
provident fund and Employee state insurance.

Provident Fund and Employee
State Insurance:

Allemployees of the Company receive benefits
from Provident Fund and Employee's State
Insurance, which are defined contribution
plans. Both, the employee and the Company
make monthly contributions to the plan,
each equalling to a specified percentage of
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employee’'s applicable emoluments. The
Company has no further obligations under
the plan beyond its monthly contributions.
The Company contributes to the Employee
Provident Fund and Employee's State
Insurance scheme maintained by the Central
Government of India and the contribution
thereof is charged to the Statement of Profit
and Loss in the year in which the services are
rendered by the employees.

2.17 Borrowing Costs

Borrowing costs include interest, amortisation of
ancillary costs incurred and exchange differences
arising from foreign currency borrowings to the
extent they are regarded as an adjustment to
the interest cost. Costs in connection with the
borrowing of funds to the extent not directly
related to the acquisition of qualifying assets are
charged to the Statement of Profit and Loss over
the tenure of the loan. Borrowing costs, allocated
to and utilised for qualifying assets, pertaining
to the period from commencement of activities
relating to construction / development of the
qualifying asset up to the date of capitalisation
of such asset are added to the cost of the assets.
Capitalisation of borrowing costs is suspended
and charged to the Statement of Profit and Loss
during extended periods when active development
activity on the qualifying assets is interrupted.
Interest income earned on the temporary
investment of specific borrowings pending their
expenditure on qualifying assets is deducted from
the borrowing costs eligible for capitalisation.
All other borrowing costs are recognised in profit or
lossin the period in which they are incurred.

2.18 Government Grants, Subsidies and

Export Incentives

Government grants and subsidies are recognised
when there is reasonable assurance that the
Company will comply with the conditions attached
to them and the grants / subsidies will be received.
Government grants whose primary condition is
that the Company should purchase, construct or
otherwise acquire capital assets are presented by
deducting them from the carrying value of the
assets. The grant is recognised as income over
the life of a depreciable asset by way of a reduced
depreciation charge.

Export benefits, if any, are accounted forin the year
of exports based on eligibility and when there is no
uncertainty in receiving the same.

Government grants in the nature of promoters’
contribution like investment subsidy, where no
repaymentis ordinarily expectedin respect thereof,
are accounted in Reserves and Surplus in Other

(Amounting Crores)

Equity. Government grants in the form of non-
monetary assets, given at a concessional rate, are
recorded on the basis of their acquisition cost. In
case the non-monetary asset is given free of cost,
the grantis recorded at a nominal value.

Other government grants and subsidies are
recognised as income over the periods necessary
to match them with the costs for which they are
intended to compensate, on a systematic basis.

2.19 Segment Reporting

Operating segments reflect the Company's
management structure and the way the financial
informationis regularly reviewed by the Company's
Chief operating decision maker (CODM). The CODM
considers the business from both business and
product perspective based on the dominant
source, nature of risks and returns and the internal
organisation and management structure. The
operating segments are the segments for which
separate financial information is available and
for which operating profit / (loss) amounts are
evaluated regularly by the executive Management
in deciding how to allocate resources and in
assessing performance.

The accounting policies adopted for segment
reporting are in line with the accounting policies
of the Company. Segment revenue, segment
expenses, segment assets and segment liabilities
have been identified to segments on the basis
of their relationship to the operating activities of
the segment.

Inter-segment revenue, where applicable, is
accounted on the basis of transactions which
are primarily determined based on market / fair
value factors.

Revenue, expenses, assets and liabilities which
relate to the Company as a whole and are not
allocable to segments on reasonable basis are
included under “unallocated revenue / expenses /
assets / liabilities”.

2.20 Leases

The Company's lease asset classes consists of
leases for buildings . The Company, at the inception
of a contract, assesses whether the contract is a
lease or not lease. A contract is, or contains, a lease
if the contract conveys the right to control the use
of an identified asset for a time in exchange for
a consideration.

The Company recognises a right-of-use asset and
a lease liability at the lease commencement date.
The right-of-use asset is initially measured at cost,
which comprises the initial amount of the lease
liability adjusted for any lease payments made at
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or before the commencement date, plus any initial 2.22 Taxes on Income

direct costs incurred and an estimate of costs to
dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it
is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated
using the straight-line method from the
commencement date to the end of the lease term.

The lease liability is initially measured at the
present value of the lease payments that are not
paid at the commencement date, discounted using
the Company's incremental borrowing rate. It is
remeasured when there is a change in future lease
payments arising from a change in an index or rate,
if there is a change in the Company’s estimate of
the amount expected to be payable under a residual
value guarantee, or if the Company changes its
assessment of whether it will exercise a purchase,
extension or termination option. When the lease
liability is remeasured in this way, a corresponding
adjustment is made to the carrying amount of the
right-of-use asset, or is recorded in profit or loss if
the carrying amount of the right-of-use asset has
been reduced to zero.

The Company has elected not to recognise right-
of-use assets and lease liabilities for short-term
leases that have a lease term of 12 months or less
and leases of low-value assets. The Company
recognises the lease payments associated with
these leases as an expense over the lease term.

2.21 Earnings Per Share

Basic earnings per share is computed using the
weighted average number of equity shares
outstanding during the period.

Diluted EPS is computed by dividing the net profit
after tax by the weighted average number of equity
shares considered for deriving basic EPS and also
weighted average number of equity shares that
could have been issued upon conversion of all
dilutive potential equity shares.

Potential equity shares are deemed to be dilutive
only if their conversion to equity shares would
decrease earnings per share from continuing
operations. Dilutive potential equity shares are
deemed converted as of the beginning of the
period, unless issued at a later date. The dilutive
potential equity shares are adjusted for the
proceeds receivable had the shares been actually
issued at fair value (i.e. average market value of
the outstanding shares). Dilutive potential equity
shares are determined independently for each
period presented. The number of equity shares and
potentially dilutive equity shares are adjusted for
share splits / reverse share splits and bonus shares,
as appropriate.

Income tax expense represents the sum of the tax
currently payable and deferred tax.

Current tax expense for the year is ascertained
on the basis of assessable profits computed in
accordance with the provisions of the Income-tax
Act, 1961.

Deferred taxis recognised on temporary differences
between the carrying amounts of assets and
liabilities in the Financial Statements and the
corresponding tax bases usedin the computation of
taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for
all deductible temporary differences to the extent
that it is probable that taxable profits will be
available against which those deductible temporary
differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary
difference arises from the initial recognition (other
than in a business combination) of assets and
liabilities in a transaction that affects neither the
taxable profit nor the accounting profit.

Deferred tax is also recognised for all the taxable
temporary differences on account of undistributed
profits in subsidiaries, unless the timing of reversal
of the temporary differences can be controlled and
it is probable that the temporary differences will
not be reversedin the foreseeable future.

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured
at the tax rates that are expected to apply in the
period in which the liability is settled or the asset
realised, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end
of the reporting period.

The measurement of deferred tax liabilities and
assets reflects the tax consequences that would
follow from the manner in which the Company
expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets
and liabilities.

2.23 Provisions, Contingent Liabilities and

Contingent Assets

A provision is recognised when the Company has
a present obligation (legal or constructive) as a
result of past events and it is probable that an
outflow of resources will be required to settle the
obligation in respect of which a reliable estimate
can be made. Provisions are determined based on
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the best estimate required to settle the obligation
at the balance sheet date and measured using the
present value of cash flows estimated to settle the
present obligations (when the effect of time value
of money is material). These are reviewed at each
reporting date and adjusted to reflect the current
best estimates.

Contingent liability is disclosed for

(i) Possible obligations which will be confirmed
only by future events not wholly within the
control of the Company or

(iiy Present obligations arising from past events
where it is not probable that an outflow
of resources will be required to settle the
obligation or a reliable estimate of the amount
of the obligation cannot be made.

The Company does not recognise a contingent
liability but discloses its existence in the Financial
Statements. Contingent assets are only disclosed
when it is probable that the economic benefits will
flow to the entity.

2.24 Insurance claims

Insurance claims are accounted for on the basis of
claims admitted / expected to be admitted and to
the extent that the amount recoverable can be
measured reliably and it is reasonable to expect
ultimate collection.

2.25 Financial Instruments

Initial Recognition

Financial assets and financial liabilities are
recognised when the Company becomes a party
to the contractual provisions of the instrument.
Financial assets and liabilities are initially measured
at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial
assets and financial liabilities (other than financial
assets and financial liabilities at fair value through
profitorloss (FVTPL))are added to or deducted from
the fair value measured on initial recognition of
financial asset or financial liability. The transaction
costs directly attributable to the acquisition of
financial assets and financial liabilities at fair value
through profit and loss are immediately recognised
in the statement of profit and loss.

2.25.1 Financial Assets

(3) Recognition and initial measurement

(i) The Company initially recognises loans
and advances, deposits and subordinated
liabilities on the date on which they
originate. All other financial instruments
(including reqgular way purchases and

(Amounting Crores)

sales of financial assets) are recognised
on the trade date, which is the date on
which the Company becomes a party
to the contractual provisions of the
instrument. A financial asset or liability is
initially measured at fair value plus, for an
item not at FVTPL, transaction costs that
are directly attributable to its acquisition
orissue.

(b) Classification of financial assets

On initial recognition, a financial asset is
classified to be measured at amortised cost,
fair value through other comprehensive
income (FVTOCI) or FVTPL.

Afinancial asset is measured at amortised cost
if it meets both of the following conditions and
is not designated at FVTPL:

e The asset is held within a business model
whose objectiveis tohold assets to collect
contractual cash flows; and

e The contractual terms of the financial
asset give rise on specified dates to
cash flows that are solely payments of
principal and interest on the principal
amount outstanding.

For the impairment policy in financial assets
measured at amortised cost, refer Note
2.25.1(e)

A debt instrument is classified as FVTOC
only if it meets both of the following
conditions andis not recognised at FVTPL:

e  The asset is held within a business model
whose objective is achieved by both
collecting contractual cash flows and
selling financial assets; and

e The contractual terms of the financial
asset give rise on specified dates to
cash flows that are solely payments of
principal and interest on the principal
amount outstanding.

All other financial assets are subsequently
measured at fair value.

(c) Effectiveinterest method

The effective interest method is a3 method
of calculating the amortised cost of a debt
instrument and of allocating interest income
over the relevant period. The effective
interest rate is the rate that exactly discounts
estimated future cash receipts (including all
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(d)

(e)

fees and points paid or received that form an
integral part of the effective interest rate,
transaction costs and other premiums or
discounts) through the expected life of the
debt instrument, or where appropriate, a
shorter period, to the gross carrying amount
oninitial recognition.

Income is recognised on an effective interest
basis for debt instruments other than those
financial assets classified as at FVTPL. Interest
income is recognised in profit or loss and is
included in the “Other Income” line item.

Financial assets at fair value through
profit orloss (FVTPL)

Debt instruments that do not meet the
amortised cost criteria or FVTOCI criteria (see
above) are measured at FVTPL. In addition,
debt instruments that meet the amortised
cost criteria or the FVTOCI criteria but are
designatedasatFVTPLaremeasuredat FVTPL.

A financial asset that meets the amortised
cost criteria or debt instruments that meet
the FVTOCI criteria may be designated as
at FVTPL upon initial recognition if such
designation eliminates or significantly reduces
a measurement or recognition inconsistency
that would arise from measuring assets or
liabilities or recognising the gains and losses on
them ondifferent bases. The Company has not
designated any debt instrument as at FVTPL.

Financial assets at FVTPL are measured at fair
value at the end of each reporting period, with
any gains or losses arising on remeasurement
recognised in profit or loss. The net gain or loss
recognised in profit or loss incorporates any
dividend or interest earned on the financial
asset and is included in the ‘Other income’ line
item. Dividend on financial assets at FVTPL is
recognisedwhenthe Company'srighttoreceive
the dividends is established, it is probable that
the economic benefits associated with the
dividend will flow to the entity, the dividend
does not represent a recovery of part of cost
of the investment and the amount of dividend
can be measured reliably.

Impairment of financial assets

The Company applies the expected credit loss
model for recognising impairment loss on
financial assets measured at amortised cost,
debt instruments at FVTOCI, trade receivables
and other contractual rights to receive cash or
other financial asset.

()

(AmountinZ Crores)

Expected credit losses are the weighted
average of credit losses with the respective
risks of default occurring as the weights. Credit
loss is the difference between all contractual
cash flows that are due to the Company in
accordance with the contract and all the cash
flows that the Company expects to receive (i.e.
all cash shortfalls), discounted at the original
effective interest rate (or credit-adjusted
effective interest rate for purchased or
originated credit-impairedfinancial assets). The
Company estimates cash flows by considering
all contractual terms of the financial instrument
(for example, prepayment, extension, call and
similar options) through the expected life of
that financial instrument.

The Company measures the loss allowance for
a financial instrument at an amount equal to
the lifetime expected credit losses if the credit
risk on that financial instrument has increased
significantly since initial recognition. If the
credit risk on a financial instrument has not
increased significantly since initial recognition,
the Company measures the loss allowance for
that financial instrument at an amount equal
to 12-month expected credit losses. 12-month
expected credit losses are portion of the life-
time expected credit losses and represent
the lifetime cash shortfalls that will result if
default occurs within the 12 months after the
reporting date and thus, are not cash shortfalls
that are predicted over the next 12 months.

For trade receivables, the Company always
measures the loss allowance at an amount
equal to lifetime expected credit losses.
Further, for the purpose of measuring lifetime
expected credit loss allowance for trade
receivables, the Company has used a practical
expedient as permitted under Ind AS 109. This
expected credit loss allowance is computed
based on a provision matrix which takes into
account historical credit loss experience and
adjusted for forward-looking information.

Derecognition of financial assets

The Company derecognises a financial asset
when the contractual rights to the cash flows
from the asset expire, or when it transfers
the financial asset and substantially all the
risks and rewards of ownership of the asset
to another party. If the Company neither
transfers nor retains substantially all the risks
and rewards of ownership and continues to
control the transferred asset, the Company
recognisesitsretainedinterestin the assetand
an associated liability for amounts it may have
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(9)

to pay. If the Company retains substantially
all the risks and rewards of ownership of a
transferred financial asset, the Company
continues to recognise the financial asset and
also recognises a collateralised borrowing for
the proceeds received.

On derecognition of a financial asset in
its entirety, the difference between the
asset's carrying amount and the sum of the
consideration received and receivable and
the cumulative gain or loss that had been
recognisedin other comprehensive income and
accumulated in equity is recognised in profit or
loss if such gain or loss would have otherwise
been recognised in profit or loss on disposal of
that financial asset.

On derecognition of a financial asset other
than in its entirety (e.g. when the Company
retains an option to repurchase part of a
transferred asset), the Company allocates the
previous carrying amount of the financial asset
between the part it continues to recognise
under continuing involvement, and the part it
no longerrecognises on the basis of therelative
fair values of those parts on the date of the
transfer. The difference between the carrying
amount allocated to the part that is no longer
recognised and the sum of the consideration
received for the part no longer recognised and
any cumulative gain or loss allocated to it that
had been recognised in other comprehensive
incomeisrecognisedin profitorlossif such gain
or loss would have otherwise been recognised
in profit or loss on disposal of that financial
asset. A cumulative gain or loss that had been
recognised in other comprehensive income is
allocated between the part that continues to
be recognised and the part that is no longer
recognised on the basis of the relative fair
values of those parts.

Foreign exchange gains and losses

The fair value of financial assets denominated
in a foreign currency is determined in that
foreign currency and translated at the spot
rate at the end of each reporting period.

e For foreign currency denominated
financial assets measured at amortised
cost and FVTPL, the exchange differences
are recognisedin profit or loss.

e (Changes in carrying amount of
investments in equity instruments at
FVTOCI relating to changes in foreign
currency rates are recognised in other
comprehensive income.

2.25.2

(Amounting Crores)

e For the purposes of recognising foreign
exchange gains or losses, FVTOCI debt
instruments are treated as financial
assets measured at amortised cost.
Thus, the exchange differences on the
amortised cost are recognised in the
Statement of Profit and Loss and other
changes in the fair value of FVTOC
financial assets are recognised in other
comprehensive income.

FINANCIAL LIABILITIES AND
EQUITY INSTRUMENTS

(3) Classification as debt or equity:

(b)

(c)

Financial liabilities and equity instruments
issued by the Company are classified
according to the substance of the contractual
arrangements entered into and the definitions
of afinancial liability and an equity instrument.

Equity instruments:

An equity instrument is any contract that
evidences a residual interest in the assets
of the Company after deducting all of its
liabilities. Equity instruments are recorded
at the proceeds received, net of direct issue
costs. Repurchase of the Company's own
equityinstrumentsisrecognised and deducted
directly in equity. No gain or loss is recognised
in profit or loss on the purchase, sale, issue
or cancellation of the Company's own
equity instruments.

Financial Liabilities at FVTPL:

Financial liabilities are classified as at FVTPL
when the financial liability is either held for
tradingoritis designated as at FVTPL.

A financial liability is classified as held for
tradingif:

e it has been incurred principally for the
purpose of repurchasing it in the near
term; or

e oninitialrecognitionitis part of a portfolio
of identified financial instruments that
the Company manages together and
has a recent actual pattern of short-term
profit-taking.

Afinancialliability other thanafinanciallliability
held for trading may be designated as at FVTPL
upon initial recognition if:

e such designation eliminates or
significantly reduces a measurement or

109
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recognition inconsistency that would
otherwise arise; or

e thefinancial liability forms part of a group
of financial assets or financial liabilities
or both, which is managed and its
performance is evaluated on a fair value
basis, in accordance with the Company's
documented risk management or
investment strategy, and information
about the grouping is provided internally
on that basis.

(d) Financial liabilities subsequently
measured at amortised cost:

Financial liabilities that are not held-for-
trading and are not designated as at FVTPL
are measured at amortised cost at the end
of subsequent accounting periods. The
carrying amounts of financial liabilities that
are subsequently measured at amortised
cost are determined based on the effective
interest method. Interest expense that is
not capitalised as part of costs of an asset is
includedin the 'finance costs' lineitem.

The effective interest method is 3 method of
calculating the amortised cost of a financial
liability and of allocating interest expense over
the relevant period. The effective interest rate
is the rate that exactly discounts estimated
future cash payments (including all fees and
pointspaidorreceivedthatformanintegralpart
of the effective interest rate, transaction costs
and other premiums or discounts) through
the expected life of the financial liability, or
(where appropriate) a shorter period, to the net
carrying amount on initial recognition.

(e) Foreign exchange gains and losses:

For financial liabilities that are denominated
in a foreign currency and measured at
amortised cost at the end of each reporting
period, the foreign exchange gains and losses
are determined based on amortised cost of
the instruments and are recognised in the
Statement of Profit and Loss.

The fair value of the financial liabilities
denominated in a foreign currency is
determined in that foreign currency and
translated at the spot rate at the end of the
reporting period. For financial liabilities that
are measured at FVTPL, the foreign exchange
component forms part of the fair value gains
or losses recognised in the Statement of profit
and Loss.

(AmountinZ Crores)

(f) Derecognition of financial liabilities:

The Company derecognises financial liabilities
when, and only when, the Company's
obligations are discharged, cancelled or they
expire. The difference between the carrying
amount of the financial liability derecognised
and the consideration paid and payable is
recognisedin the Statement of Profit and Loss.

2.26 Goods & Service Tax Input Credit

Goods & Service Tax Input Credit is accounted for in
the books during the period in which the underlying
service received is accounted and where there is no
uncertainty in availing/utilising the same.

2.27 Exceptional Items

Exceptionalitemsareitems of income and expenses
which are of such size, nature or incidence that
their separate disclosure is relevant to explain the
performance of the Company.

2.28 Share Based Payments:

The Company had introduced the employee stock
option scheme in FY 2023. Under the plan, the
employees and doctors of the Company and its
subsidiaries are granted shares and other stock
awards of the Company, in accordance with the
terms and conditions as specified in the plan. The
planis assessed, managed and administered by the
company, whose shares and share based benefits
have been granted to the employees and doctors of
the Company. The Company currently operates the
plan/scheme of employee stock option (“ESOP").

ESOPs:

Equity settled share based pauments to the
employees of the Company are measured at the fair
value of the equity instruments at the grant date.

Compensation expense for the Employee Stock
Option Plan (“ESOP") is measured at the option
value as on grant date and the cost of the option will
be amortised on a systematic basis which reflects
pattern of the vesting of the options over the period
of 2 to 4 years (Refer Note 49.2).

DIP:

Cash settled share based payments to the doctors
of the Company is remeasured at the value of units
at the end of every reporting period. Compensation
expense for the Doctor’s Incentive Plan (“DIP") will
be accounted at every reporting date till the date of
exercise of the DIP (Refer Note 49.3).
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Critical Accounting
Judgements and Key Sources
of Estimation Uncertainty

The preparation of Financial Statements in
conformity with Ind AS requires management to
makejudgements, estimates and assumptions that
affect the application of accounting policies and
the reported amounts of assets, liabilities, income
and expenses and the accompanying disclosures.
Uncertainty about the assumptions and estimates
could result in outcomes that require a material
adjustment to the carrying value of assets or
liabilities affected in future periods.

Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to
accounting estimates are recognisedin the periodin
which the estimates are revised and future periods
are affected.

In particular, information about significant areas
of estimation, uncertainty and critical judgements
in applying accounting policies that have the most
significant effect on the amounts recognised
in the financial statements are included in the
following notes:

(i) Useful lives of Property, plant and equipment
(Refer Note 2.9)

(ii) Useful lives of Intangible Assets (Refer Note
2.11)

(iif) Assets and obligations relating to employee
benefits (Refer Note 2.16)

(iv) Valuation and measurement of income taxes
and deferred taxes (Refer Note 2.22)

(Amountinz Crores)

(v) Provisions for disputed statutory and other
matters (Refer Note 2.23)

(vi) Valuation of Goodwill and Intangible assets in
business combinations (Refer Note 2.8)

(vii) Impairment of Goodwill (Refer Note 2.10)

(viii) Allowance for expected credit losses (Refer
Note 2.25.1(e))

(ix) Fair value of Financial Assets and Liabilities
(Refer Note 2.25.1 and 2.25.2)

(x) Lease Term of Leases entered by the Company

(Refer Note 2.20).

Application of New and Revised
Ind AS

All the Indian Accounting Standards issued and
notified by the Ministry of Corporate Affairs under
the Companies (Indian Accounting Standards) Rules,
2015 (as amended) till the financial statements
are authorised have been considered in preparing
these financial statements. There is no other Indian
Accounting Standard that has been issued as of
that date but was not mandatorily effective.

Ministry of Corporate Affairs (MCA) notifies new
standard or amendments to the existing standards
under Companies (Indian Accounting Standards)
Rules as issued from time to time. For the year
ended 315t March 2025, MCA has notified Ind AS
- 117 Insurance Contracts and amendments to
Ind AS 116 - Leases, relating to sale and leaseback
transactions, applicable to the Company w.e.f.
15t April 2024. The Group has reviewed the new
pronouncements and based on its evaluation has
determined that it does not have any significant
impactinits financial statement.
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m Right of use assets

(Amountinz Crores)

Particulars Equi[';/‘nigirftasl Buildings Total
I.  Gross carrying value
As at 15t April 2023 6.17 344.76 350.93
Additions - 64.32 64.32
Acquisitions through business combinations (Refer note 8.1) - 20.34 20.34
Disposals / Adjustments during the period - (6.89) (6.89)
As at 315t March 2024 6.17 422.53 428.70
As at 15t April 2024 6.17 422.53 428.70
Additions - 136.79 136.79
Acquisitions through business Combinations - 8.47 8.47
(Refer note 8.1)
Disposals / Adjustments during the period (1.96) (14.24) (16.20)
As at 315t March 2025 4.21 553.55 557.76
Il.  Accumulated depreciation and impairment
As at 15t April 2023 2.81 87.60 90.41
Charge for the period 0.59 43.57 44.16
Disposals / Adjustments during the period - (5.47) (5.47)
As at 315t March 2024 3.40 125.70 129.10
As at 15t April 2024 3.40 125.70 129.10
Charge for the period 0.58 52.07 52.65
Disposals / Adjustments during the period (1.36) (3.76) (5.12)
As at 315t March 2025 2.62 174.01 176.63
Net carrying value as at 315t March 2025 1.59 379.54 381.13
Net carrying value as at 315t March 2024 2.77 296.83 299.60
Capital work-in-progress
Particulars 315tMarchg(S)§; 31st Marchg(s);:
Capital Work-in-Progress 15.81 8.56
Total 15.81 8.56

7.1 Capital work-in-progress ageing schedule

Amountin CWIP for a period of

Particulars As at As at
315t March 2025 315t March 2024

Projects in progress
Less than 1 year 15.81 8.56
1-2year - -
2 -3 year - -
More than 3 year - -
Total 15.81 8.56

7.2 Ageing schedule of capital work-in-progress, whose completion is overdue or has exceeded

its cost compared to its original plan

Particulars

Amountin CWIP for a period of

As at As at
315t March 2025 315tMarch 2024

Projects in progress

Less than 1 year

1-2year

2 -3 year

More than 3 year

Total
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8.2 Breakup of goodwill on acquisitions

As at As at

Particulars of Cash Generating Unit 315t March 2024
Hospital at Nellore 0.45 0.45
Hospital at Hyderabad (1) 0.05 0.05
Hospital at Guntur 0.40 0.40
Hospital at Pune (1) 12.24 12.24
Hospital at Bengaluru (1) 2.37 2.37
Hospital at Bengaluru (2) 16.76 16.76
Hospital at Indore 9.30 9.30
Hospital at Mumbai (1) 4.28 4.28
Hospital at Coimbatore 0.10 0.10
Hospital at Nashik 14.28 14.28
Hospital at Vijayawada 4.52 4.52
Hospital at Pune (2) 3.32 3.32
Hospital at Mumbai (2) 22.16 22.16
Hospital at Pune (3) 3.05 3.05
Hospital at Punjab 4.00 4.00
Hospital at Mohali 5.81 5.81
Hospital at Panchkula 3.44 3.44
Hospital at Pune (4) 6.33 6.33
Hospital at Madanapalle 0.57 0.57
Hospital at Bhavnagar 3.93 3.93
Hospital at Surat 13.09 13.09
Hospital at Vapi 1.94 1.94
Hospital at Jammu 5.92 5.92
Hospital at Mumbai (3) 23.21 23.21
Hospital at Satara 0.10 0.10
Hospital at Davanagere 8.69 8.69
Hospital at Mumbai (4) 7.12 7.12
Hospital at Madurai 38.78 38.78
Hospital at Belgaum 14.85 14.85
Hospital at Rajkot 12.46 12.46
Hospital at Barnala 3.74 3.74
Hospital at Mumbai (5) 37.07 37.07
Hospital at Hyderabad (2) 6.70 6.70
Hospital at Mumbai (6) 16.66 16.66
Hospital at Mumbai (7) 18.60 18.60
Hospital at Mumbai (8) 20.84 20.84
Hospital at Thane (1) 15.05 15.05
Hospital at Mumbai (9) 25.03 25.03
Hospital at Gadhinglaj 12.69 12.69
Hospital at Thane (2) 6.75 6.75
Hospital at Varanasi 57.60 -
Hospital at Madhapur 7.83 -
Total 472.08 406.66
Less: Impairment 3.02 -

Total 469.06 406.66
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8.3

8.4

(Amountinz Crores)

Particulars As at As at
315t March 2025 315t March 2024

Fair Value of contingent consideration on acquisition, determined by applying discount 42.39 76.84
cash flow method

Potential undiscounted amount of all future contingent consideration arrangement 61.50 112.04
payable

There are no significant incremental acquisition costs incurred by the Company for the above acquisitions.

Impairment testing
Goodwill balances have been tested for impairment at every reporting period as per the requirements of
Ind AS 36.

During the year ended 315t March 2022, the Company has fully impaired the non-compete fee and customer
relationshiprecognisedinrelationtotheacquisitionof VinayakaNethralayahospitallocatedat Janjeerwalasquare,
which had a net carrying value of ¥ 3.7 Crores. Further, contingent consideration of ¥ 2.29 Crores accrued under
acquisition liability towards this hospital was also written back as this liability is no longer payable. Subsequently,
during the year ended 315t March 2024, the arbitration case that was initiated against the erstwhile owner was
ruled in the Company’s favour. Further, the Company was intimated about the appeal against the favourable
order filed by the counter party. The same will be accounted upon final resolution of the matter and receipt from
the counter party.

Further, during the period ended 315t March 2025, the Company has impaired the Goodwill aggregating to ¥ 3.02
Crores which was recognised in relation to the acquisition of hospitals in Indore and Rajkot.

The key assumptions used by management in setting the cash flow projections/budgets for the initial five-year
period were as follows:

Forecast sales growth rates

Forecast sales growth rates are based on past experience adjusted for adjusting the market trends, loyalty/
reputation of the doctor practitioners, geographical location and the strategic decisions made in respect of the
cash-generating unit.

Operating profits

Operating profits are forecast based on historical experience of operating margins, adjusted for the impact of
cost saving due to synergies and initiatives and also revenue pricing changes.

Cash conversion

Cash conversion is the ratio of operating cash flow to operating profit. Management forecasts cash conversion
rates based on historical experience.

Cashflow projections during the budget period are based on the same expected gross margins and inventory price
inflation throughout the budget period. The cash flows beyond five-year period have been extrapolated using a
3.5% (2023-24: 3.5%) per annum growth rate which is the projected long-term average growth rate. Discount rate
of 15.15% t0 17.78% (2023-24: 16.79% to 17.97%) determined using Capital Asset Pricing Model.

Sensitivity analysis

The Company has conducted an analysis of the sensitivity of the impairment test to changes in the key
assumptions used to determine the recoverable amount for each of the group of CGUs to which goodwill is
allocated. The management believe that any reasonably possible change in the key assumptions on which the
recoverableamountisbasedwould not cause the aggregate carryingamount toexceed the aggregaterecoverable
amount of the related CGUs.

The Company has not revalued its intangible assets as on each reporting period and therefore Schedule Il
disclosure requirements with respect to fair value details is not applicable.
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8.5 Intangible assets under development

. As at As at
Particulars ESCIVEOPIPEl 315t March 2024
Intangible assets under development 2.17 -
Total 2.17 -

8.6 Intangible assets under development aging schedule

As at As at
315t March 2025 315t March 2024

Projectsin progress

Less than 1 year 2.17 -

1-2year - -

2 -3 year - -

More than 3 year - -
Total 2.17 -

m Investments (Non-Current)

As at As at
315t March 2025 315t March 2024

INVESTMENTS MEASURED AT COST
Investment in Equity Instruments of Subsidiary - Quoted, at Cost
Dr. Agarwal's Eye Hospital Limited (Refer Note (i) below) 36.00 33.92
As at 315t March 2025 - 33,79,098 Shares of ¥ 10 each fully paid
As at 315t March 2024 - 33,72,408 Shares of ¥ 10 each fully paid
Investment in Equity Instruments of Subsidiary - Unquoted, at Cost
Orbit Healthcare Services (Mauritius) Limited (Refer Note (ii) below) 83.67 83.67
As at 315t March 2025 - 61,78,94,737 Ordinary Shares of MUR.0.57 each fully paid
- 6,44,26,001 Ordinary Shares of MUR.1 each fully paid
As at 315t March 2024 - 61,78,94,737 Ordinary Shares of MUR.0.57 each fully paid
- 6,44,26,001 Ordinary Shares of MUR.1 each fully paid
Aditya Jyot Eye Hospital (P) Ltd. (Refer Note (iv) below) 44.75 38.50
As at 315t March 2025 - 2,98,350 Equity Shares of ¥ 100 each fully paid
As at 315t March 2024 - 2,56,700 Equity Shares of 100 each fully paid
Elisar Life Sciences Private Limited ( Refer Note (iii) below) 7.81 1.81
As at 315t March 2025 - 78,05,618 Equity Shares of ¥ 10 each fully paid
As at 315t March 2024 - 18,05,618 Equity Shares of ¥ 10 each fully paid
Dr. Thind Eye Care Private Limited (Refer Note (vi) below) 313.77 -
As at 315t March 2025 - 5,20,408 Equity Shares of ¥ 1 each fully paid
As at 315t March 2024 - NIL
Investment in Equity Instruments of Associate - Unquoted, at Cost
IdeaRx Services Private Limited (Refer Note (v) below) 2.01 2.01
As at 315t March 2025 - 49,254 Equity Shares of 2 1 each fully paid
As at 315t March 2024 - 49,254 Equity Shares of ¥ 1 each fully paid

488.01 159.91
Less: Provision for Impairment against investment in Elisar Life Sciences Private Limited (9.82) (1.81)
and IdeaRx Services Private Limited (refer note vii)
Total Non-Current Investments 478.19 158.10
Notes:

(i) The Company had entered into a Share Purchase Agreement dated 11 January 2011, with the promoters of
Dr. Agarwal's Eye Hospital Limited (DAEHL) to purchase 24,72,408 Equity Shares of DAEHL, comprising 54.94% of
the total Equity Share Capital of DAEHL, for which the Company proposed to issue Equity Shares of ¥ 10 each of
the Company as consideration in the ratio of 1 Share of the Company for every 3.12 Shares of DAEHL.
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(iii)

(AmountinZ Crores)

Pursuant to the same, during the year ended 315t March 2012, in accordance with Securities and Exchange Board
of India (Substantial Acquisition of Shares and Takeovers) Regulations, 1997, the Company had acquired 9,00,000
Equity Shares of ¥ 10 each (being 20% of the total share capital of DAEHL) at a price of ¥ 159 per Equity Share
through Open Offer to the shareholders of DAEHL for a total consideration of ¥ 14.31 Crores.

During the year ended 315t March 2013, post completion of the open offer, the Company had acquired 24,72,408
shares from the promoters of DAEHL in the month of April 2012 at the agreed price of ¥ 79.33 per Equity Share
for a total consideration of ¥ 19.61 Crores and as a result thereof, DAEHL became the subsidiary of the Company
with effect from 2 April 2012. The Company discharged the consideration by way allotting 7,92,089 Equity shares
of ¥ 10 each (at a premium of ¥ 237.62 per Equity Share) of the Company to the promoters of DAEHL at its Board
Meeting held on 26 April 2012. The premium on these Equity Shares amounting to ¥ 18.82 Crores was credited to
the securities premium account.

During the year period ended 315t March 2025, the company purchased 6,690 shares of DAEHL from the existing
shareholders for a consideration of ¥ 2.08 Crores

As at 315t March 2025, the Company is holding 71.90%, of the total Equity Share Capital of DAEHL.

During the year ended 31 March 2017, the Company has acquired 1 ordinary shares of MUR 1 each, of Orbit
Healthcare Services (Mauritius) Limited, from International Securities Limited on 10t" January 2017 for a nil
consideration. The Company also subscribed to additional 1,00,000 Ordinary Shares of MUR 1 each for ¥ 0.02
Crores on 9 February 2017. The same has been approved in the Shareholders meeting held on 2 January 2017.

During the period ended 315t March 2018, the Company has subscribed to 6,43,26,000 ordinary shares of MUR 1
eachinvarious tranches for3 12.57 Crores and the same has been allotted.

Further, during the year ended 315t March 2019, the Company had subscribed to 61,78,94,737 ordinary shares of
MUR 0.57 each for 2 70.74 Crores and the same was allotted on 215t March 20109.

As at 315t March 2025, the Company is holding 100% of the total equity share capital of Orbit Healthcare Services
(Mauritius) Limited.

Pursuant to the Board Resolution dated 3™ September 2019, the Board has approved the transfer of Elisar
Research and Development undertaking of the Company to Elisar Life sciences Private Limited, for a consideration
of 18,05,618 Equity Shares of ¥ 10 each and Face value of ¥10 each amounting to¥ 1.81 Crores.

Pursuant to the Board Resolution dated 315t May 2024, the Board has approved for additional investment by the
Company in Elisar Life Sciences Private Limited, by way of subscription of 60,00,000 Equity Shares of 10 each
and Face value of 10 each amounting to ¥6.00 Crores.

As at 315t March 2025, the Company is holding 93.18% of the total equity share capital of Elisar Life sciences
Private Limited

Pursuant to the Share purchase agreement dated 8" October 2021 entered into by the Company with the
promoters of Aditya Jyot Eye Hospital Private Limited ((AJEHPL) and AJEHPL, the Company has entered into the
share purchase agreement of 3,40,020 shares of ¥ 100 each (at a premium of ¥1400 each).

As at 315t March 2025, the Company is holding 87.75% of the total equity share capital of Aditua Jyot Eye Hospital
Private Limited.

As at 315t March 2024, the Company was holding 75.50% of the total equity share capital of Aditya Jyot Eye
Hospital Private Limited.

Pursuant to aninvestment agreement dated 12t January 2017 entered into by the Company with the promoters
of Idearx Services Private Limited ('ldearx’) and Idearx, the Company has purchased 49,254 shares of ¥ 1 each (at a
premium of ¥407.09 each) for ¥ 2.01 Crores approved in its general meeting held on 2"? January 2017.

As at 315t March 2025, the Company is holding 14.71% of the total equity share capital of Idearx Services
Private Limited

Pursuant to an Share Subscription Agreement dated 4t April 2024 entered into by the Company with the
promoters of Dr Thind Eye Care Private Limited (‘'TECPL) and TECPL, the Company has subscribed 5,20,408 Equity
shares of ¥ 1 each (at a premium of ¥6585.58 each) for ¥ 342.77 Crores.
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As at 315t March 2025, the Company is holding 51% of the total equity share capital of Dr Thind Eye Care
Private Limited

The Company has issued a written put option to Dr. Jaswanth Singh Thind for the balance 49% equity shares
in Dr. Thind Eye Care Private Limited in accordance with the terms of the agreement and such put option
is exercisable by Dr. Jaswanth Singh Thind at a future date based on terms and conditions as specified in the
agreement. Should the option be exercised, the Company has to settle such liability by payment of cash or other
financial asset. The Company also has a call option to Dr. Jaswanth Singh Thind in respect of the above acquisition
which is exercisable anytime from the date of the acquisition in accordance with the terms of the agreement
pursuant to which the entire stake of Dr. Jaswanth Singh Thind can be acquired by the Company upon exercise.
The total obligation that may become payable on exercise of these options is based on factors mentionedin the
agreement and is ¥ 329.33 Crores as at 315t March 2025 based on current assessment of the Management.

The call option and put optionin a case where the option do not grant present ownership interest to the Company
and is not equity in nature, is accounted as a financial asset/liability recognised at fair value through profit and
loss. Considering the terms of the calland put options that the Company has entered into, the fair value of the call
option asset and put option liability as at the acquisition date is ¥ 42 Crores and 313 Crores respectively and the
differential amount is adjusted against the investments, the same is remeasured as at 315t March 2025 and the
fair value changes in respective of call and put optionis recognised in profit & loss account.

The amount that may become payable under the call/put option to acquire the stake held by Dr. Jaswanth Singh
Thind upon exercise amounts to03¥329.33 Crores.

The management carried out an impairment analysis of carrying value of investments as of 315t March 2025
and as of 315t March 2024 and recorded an provision for Impairment against the investments made in Elisar Life
Sciences Private Limited and IdeaRx Services Private Limited for ¥ 6 Crores and ¥ 2.01 Crores respectively , as
of 315t March 2025 and ¥ 1.81 Crores as of 315t March 2024 against the investments made in Elisar Life Sciences
Private Limited.

Particulars 313t March/x);‘:
Aggregate book value of quoted investments 36.00 33.92
Aggregate market value of quoted investments 1,369.35 1,046.59
Aggregate book value of unquoted investments 452.01 125.99

Loans (Non-Current)

Particulars As at As at

315t March 2025 315t March 2024

Loans and advances to related parties (Refer note 53 and below notes)

- Considered good and recoverable

- Considered doubtful 30.14 30.01
Less: Provision for doubtful loans and advances (30.14) (30.01)
Total - -
Notes:

(i)

Pursuant to the Board resolution dated 31 May 2021, the Company has converted its outstanding short-term
loansinto long term loans granted to Elisar Life Sciences Private Limited (Elisar). The management carried out an
impairment analysis of carrying value of investments as at 315t March 2025 ¥ 7.81 Crores (as of 315t March 2024
1.81 Crores) as well as loan as of 315t March, 2025 ¥ 30.14 Crores and accrued interest of ¥ 12.59 Crores (loan as
of 315t March 2024 7 30.01 Crores and accrued interest of ¥ 9.75 Crores) given to Elisar using the discounted cash
flow method. Based on impairment assessment, management has recognised a provision as of 315t March 2025
¥ 42.74 Crores (as of 315t March 2024 ¥ 39.76 Crores) against the outstanding loan balance and accrued interest
and provision for ¥ 7.81 Crores ( as of 315t March 2024 ¥ 1.81 Crores) against carrying value of investments. The
additional provision of ¥ 8.98 Crores made during the current year has been recognised in the Statement of Profit
and Loss and disclosed as an exceptional item.
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Other financial assets (Non-Current)

(Amountinz Crores)

Particulars 313t Marchg(s);:
(Non-currrent at amortised cost)

Security Deposits 0.84 0.66
Advances - Others* - 2.07
Call option Asset (Refer Note 9 - (vi)) 44.00 -
Rental Deposits

Others 25.12 20.77
Total 69.96 23.50

* Advances - Others includes the amount paid for acquisition of equity shares in Dr. Agarwal’s Eye Hospital Limited (the subsidiary of the

Company) from the existing shareholders for an amount of % 2.07 Crores during the year 315t March 2024.

Non-current tax assets/ Current tax liabilities (net)

Particulars Asat Asat
315t March 2025 315t March 2024
Income tax payments made against returns filed /demands received 37.68 4167
(including taxes deducted at source)
Advance tax
Less: Provision for Tax (13.43) -
Total 24.25 41.67
12.1 Income tax recognised in statement of profit and loss
For the year For the year
Particulars ended ended
315t March 2025 315t March 2024
(i) Current Tax:
-inrespect of current period 12.97 -
Total (A) 12.97 -
(i) Deferred Tax:
-inrespect of current period 3.70 20.83
Total (B) 3.70 20.83
Totalincome tax expense recognised in profit and loss account (A+B) 16.67 20.83
12.2 Income tax recognised in other comprehensive income
For the year For the year
Particulars ended ended
315t March 2025 315t March 2024
Deferred tax related to items recognised in other comprehensive income during the year:
- Remeasurement of defined benefit obligations 0.11 0.11
Total 0.11 0.11
Classification of income tax recognised in other comprehensive income
- Income taxes related to items that will be reclassified to profit or loss 0.11 -

Total 0.11
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12.3 Reconciliation of income tax expense and the accounting profit multiplied by company’s

domestic taxrate

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024
Profit / (Loss) before tax after exceptional items 38.60 44.66
Income Tax using the Company's domestic tax rate 9.71 11.24
Tax Effect of:
- Adjustment on tax impact of exceptional items - (2.34)
- Effect of expenses that are non-deductible in determining taxable profit
- Impairment of Principal portion of loan to subsidiary 2.05 1.64
- Interest on Deferred consideration 7.22 5.93
- Undistributed profits on account of dividend distributed - (0.26)
- Other items (2.55) 0.01
- Others 0.24 4.59
Tax expense recognised in statement of profit or loss from continuing operations 16.67 20.83

Note:

(i) The tax rate used for the year ended 315t March, 2025 and 315t March 2024 reconciliations above are the
corporate tax rate of 25.17% payable by corporate entities in India on taxable profits under Indian Income

Tax Laws.

(i) TheCompanyhasrecognised deferred tax onundistributed profits of the subsidiary companies to the extent

it expects to receive/repatriate.

Deferred tax assets (net)

Particulars 313t Marchg(s);:
Components of Deferred Tax:

Deferred Tax Assets 14.69 18.28
Net Deferred Tax Assets/ (Liabilities) 14.69 18.28

13.1 Movement in deferred tax assets/(liabilities)
For the year ended 315t March 2025

(Charge)/Credit recognisedin

As at

Particulars 15t April 2024

Statement of
Profit and Loss

Other
Comprehensive
Income

Tax effect of items constituting deferred tax
assets / (deferred tax liabilities):

As at

315t March 2025

Property, Plant and Equipment and Intangible (2.50) (7.79) - (10.29)

Assets

Employee Benefits 2.13 0.65 0.11 2.89

Provisions 5.49 0.68 - 6.17

Lease assets net of lease liabilities 10.23 0.33 - 10.56

Brought Forward Loss and Unabsorbed 4,51 (4.51) - -

Depreciation

Undistributed Profits (Dividend from AEHL) (0.26) 0.26 - -

Other items (1.32) 6.68 - 5.36
Net Deferred Tax Assets/ (Liabilities) 18.28 (3.70) 0.11 14.69
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For the year ended31st March 2024

(Amountinz Crores)

(Charge)/Credit recognisedin

. As at oth As at
Particulars 15t April 2023 Statement of cOmp,ehensi\: 315t March 2024
Profit and Loss Income
Tax effect of items constituting deferred tax
assets / (deferred tax liabilities):
Property, Plant and Equipment and Intangible 6.05 (8.55) - (2.50)
Assets
Employee Benefits 1.48 0.54 0.11 2.13
Provisions 4.61 0.88 - 5.49
Lease assets net of lease liabilities 5.74 4.49 - 10.23
Brought Forward Loss and Unabsorbed 17.87 (13.36) - 451
Depreciation
Undistributed Profits (Dividend from AEHL) - (0.26) - (0.26)
Other items 3.25 (4.57) - (1.32)
Net Deferred Tax Assets/ (Liabilities) 39.00 (20.83) 0.11 18.28

Notes:

Deferred income tax liabilities are recognised for all taxable temporary differences except in respect of taxable
temporary differences associated with investments in subsidiaries where the timing of the reversal of the
temporary difference can be controlled and it is probable that the temporary difference will not reverse in
the foreseeable future. Accordingly, deferred income tax liabilities on undistributed cumulative earnings of
subsidiaries as at 31 March 2025, 31 March 2024 has not been recognised. Further, it is not practicable to estimate

the amount of the unrecognised deferred tax liabilities for these undistributed earnings.

I Other non-current assets

Particulars 313t Marchg(s);:
(Unsecured and Considered Good)
Capital Advances
-Towards construction of property - -
-Others 5.57 4.48
Prepaid expenses 3.92 -
Total 9.49 4.48
Inventories (at lower of cost or net realisable value)
Particulars 313t Marchg(s);:
Traded Goods
Opticals, Contact Lens and Accessories 14.87 8.48
Pharmaceutical Products 9.01 4.84
Surgical lens including other consumables 22.80 16.13
Clinical Items and Equipments held for trading - 0.19
Total 46.68 29.64
15.1
For the year For the year
Particulars ended ended
31st March 2025 315t March 2024
The cost of inventories recognised as an expense during the year 247.10 200.79
The cost of inventories recognised as an expense, includes write downs of inventory to 1.09 0.62

net realisable value
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Investments (Current)

(Amountinz Crores)

— A 3t 31 March 2024
No. of Units Value

Current Investments

Investments in Mutual Funds - carried at Fair Value

through Profit & Loss
HSBC Money Market Fund - Dir - Growth 1,15,42,546.06 31.34 61,52,882.17 15.50
Kotak Money Market Fund - Dir - Growth 70,510.68 31.34 - -
Invesco Low Duration Fund - Dir - Growth 81,149.61 31.32 - -
DSP Money Market Fund - Dir - Growth 58,75,453.43 31.28 - -
Sundaram Money Market Fund - Dir- Growth 1,50,26,078.90 22.24 - -
Sundaram Low Duration Fund - Dir - Growth 57,646.99 20.95 31,780.81 10.66
HDFC Liquid Fund - Reg- Growth 41,304.43 20.82 55,487.87 26.07
Nippon India Money Market Fund - Reg 50,062.40 20.64 69,229.94 26.16
Axis Money Market Fund - Dir-Growth 1,45,261.95 20.57 1,58,843.17 20.85
Invesco India Money Market Fund - Dir- Growth 32,503.29 10.05 53,602.76 15.38
Kotak Low Duration Fund - Dir - Growth 14,868.88 5.30 - -
Axis Liquid Fund - Dir-Growth 17,914.51 5.16 -
ICICI Prudential Liquid Fund -Dir- Growth 2,366.81 0.09 2,366.81 0.08
Invesco India Ultra Short-Term Fund - Direct Plan - - 1,23,000.14 32.21
Growth (MT-D1)
ICICI Prudential Ultra Short Term Fund - Dir - - - 96,01,277.44 26.15
Growth
SBI Liquid Fund growth - - 69,142.86 26.13
HSBC Low Duration Fund - Dir - Growth - - 96,57,097.96 26.16
HDFC Money Market Fund - Reg - - 50,198.26 26.14
Sundaram Liquid Fund - - 1,22,543.60 26.11
Sundaram Ultra Short Duration Fund - Dir - Growth - - 98,072.91 26.10
Kotak Liquid Fund - Reg - Growth - - 53,918.70 26.10
DSP Liquid Fund - Dir - Growth - - 73,978.66 25.53
Bandhan Ultra Short Term Fund - Reg - - 1,81,56,876.04 25.26
Tata Ultra Short Term Fund - Dir- Growth - - 1,15,68,949.79 15.66
Tata Money Market Fund - Dir- Growth - - 35,521.66 15.51
Invesco India Liquid Fund - Dir - Growth - - 32,437.12 10.75
Aditya Birla Sun Life Low Duration Fund - Dir - - - 92,672.89 6.11
Growth
HSBC Ultra Short Duration Fund - Dir - Growth - - 48,629.08 6.08
SBI Magnum Low Duration Fund - Dir - Growth - - 2,638.50 0.87

Investments in Commercial papers, carried at

Amortized cost
TATA International Limited (refer note (i) below) - 34.96

Total Investments - Current 251.10 470.53

Note:

(i) Anamount of ¥ 34.96 Crores invested in commercial paper whose maturity period is 2 months from the date of

investments having the return oninvestment at 7.5% p.a.
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(i) Details of Investment

Particulars LIS Asat

315t March 2025 315t March 2024
Aggregate book value of quoted investments 251.10 470.53
Aggregate market value of quoted investments 251.10 470.53

(iii) The particulars of investments made as required to be disclosed u/s 186 (4) of the Companies Act, 2013 are

disclosed in Note above.

IV Trade receivables

Particulars 31“Marchg(s)za; 31st Marchg(sJZa:
Undisputed Trade Receivables - Considered Good 81.47 61.87
Allowance for expected credit loss (24.50) (21.74)
Trade receivables due from related parties 15.62 9.62
Total 72.59 49.75

17.1 Trade receivables ageing schedule- As at 315t March 2025

As at 315t March 2025

Outstanding for following periods from

Less than 6 months - 1l = DUGEERS 2o BUGRERS rethan

6 months 1year Y Y 3years
Undisputed Trade receivables - 61.42 14.72 14.03 5.46 1.46
considered good

Particulars

97.09

Undisputed Trade Receivables - which - - - - -
have significant increase in credit risk

Undisputed Trade Receivables - credit - - - - -
impaired

Disputed Trade Receivables-considered - - - - -
good

Disputed Trade Receivables - which - - - - -
have significant increase in credit risk

Disputed Trade Receivables - credit - - - - -
impaired

Trade receivables as at 31st March 61.42 14.72 14.03 5.46 1.46
2025

97.09

Less: Expected Credit Loss provision

(24.50)

Net Trade receivable as at 315t March
2025

72.59

17.2 Trade receivables ageing schedule- As at 315t March 2024

As at 315t March 2024

Particulars Outstanding for following periods from due date of payment

Lessthan6  6months-1 1-2uears 2-3years More than
months year Y Y 3years

Total

Undisputed Trade receivables - 43.15 10.15 11.19 4.16 2.84
considered good

71.49

Undisputed Trade Receivables - which - - - - _
have significant increase in credit risk

Undisputed Trade Receivables - credit - - - - -
impaired

Disputed Trade Receivables-considered - - - - -
good

Disputed Trade Receivables - which - - - - -
have significant increase in credit risk

Disputed Trade Receivables - credit - - - - -
impaired

Trade receivables as at 31st March 43.15 10.15 11.19 4.16 2.84
2024

71.49

Less: Expected Credit Loss provision

(21.74)

Net Trade receivable as at 315t March
2024

49.75
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17.3 Credit period and risk
Significant portion of the Company's business is against receipt of advance. Credit is provided mainly to Insurance
Companies, Corporate customersand customers covered by Governmentaccorded health benefits. Thelnsurance
Companies are required to maintain minimum reserve levels and pre-approve the insurance claim, Government
undertakings and the Corporate Customers are enterprises with high credit ratings. Accordingly, the Company
exposure to credit risk in relation to trade receivables is low.

Trade receivables are non-interest bearing and are generally due immediately when the invoice is raised. Of the
Trade Receivable as at 31 March 2025, % 40.47 Crores (As at 31 March 2024: % 37.30 Crores) are due from 5 (as at 31
March 2024: 7)of the Company’s customers havingmore than 5% of the total outstanding tradereceivable balance.

No trade receivables are due from directors or other officers of the Company either severally or jointly with any
other person.

Trade receivables amounting to ¥ 15.36 Crores (as at 31 March 2024: %8.78 Crores) are due from firms or private
companies respectively in which any director is a partner, a director or a member.

17.4 Expected credit loss allowance
The Company has used a practical expedient by computing the expected loss allowance for trade receivables
based on provision matrix. The provision matrix takes into account the historical credit loss experience and
adjustments for forward-looking information. The expected credit loss allowance is based on the ageing of the
days thereceivables are due and therates as givenin the provision matrix, considering the amounts due from the
government undertakings and the other undertakings.

As at As at

Particulars 315t March 2024
1-90 days past due 6% to 25% 7% to 23%
91-180 days past due 22% to 49% 21% to 49%
181-270 days past due 26%to57% 26% to 56%
271-360 days past due 33% to 60% 34% to 58%
361-450 days past due 34% to 100% 36% to 100%
451-540 days past due 44% to 100% 42% to 100%
541-630 days past due 47% to 100% 46% to 100%
630-720 days past due 62% to 100% 57% to 100%
720-810 days past due 66% to 100% 62% to 100%
More than 810 days past due 100% 100%

17.5 Movement in the allowance for doubtful receivables (including expected credit loss

allowance)

Particulars 375t March/x);‘:
Balance at beginning of the period 21.74 18.24
(Add) Provision Created during the period 10.35 7.43
Foreign Currency Translation adjustment

(Less) Provision Utilised during the year / Bad debts written off (7.59) (3.93)
Movement in expected credit loss allowance on trade receivables calculated at lifetime 2.76 3.50
expected credit losses

Balance at end of the period 24.50 21.74

During the year ended 31 March 2025, the Company has written-off trade receivables balances amounting to ¥
7.59 Crores and have utilised the existing allowances towards expected credit loss. The Company does not expect
toreceive future cash flows/recoveries from trade receivables previously written off.

As per the Management's Policy, dues aged more than 2 years from TPA parties are fully written off. For the year
ended 315t March 2025 the company has identified certain Government parties with dues aged more than 3 years
which have been written off from the outstanding balances. This write offs were carried out of allowance for
doubtful receivables to the extent of provision.
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Cash and cash equivalents

. Asat Asat
Particulars ESCIVIPIPEl 315t March 2024

Cash onHand 2.40 1.17
Bank balances
In Current Accounts 32.78 18.00
In Fixed deposits with maturity less than 3 months 20.64 32.03
Total 55.82 51.20

Bank balances other than cash and cash equivalents

As at As at

Particulars SACIVEUPLPEl 315t March 2024
In Fixed Deposits - under Lien (Refer Note (i) below) 8.07 11.63
In Earmarked account (Refer Note (ii) below) 0.07 -
Fixed deposits - Other bank balances - 0.54
Fixed deposits - IPO Proceeds 130.00 -
Total 138.14 12.17
Notes:

(i) Deposit under Lien represents the balances with banks held as margin money / security against borrowings,
guarantees and commitments related to acquisitions.

(i) Balance in Earmarked accounts represents amount deposited in the account of Monitoring account of
IPO Proceeds.

m Other financial assets (Current)

. As at As at
Particulars 315t March 2025 315tMarch 2024

Interest accrued not due

On Fixed deposits 1.29 0.64
Related Party 12.59 9.75
Less: Provision for doubtful loans and advances (12.59) (9.75)
1.29 0.64
Other Current Financial Assets

Receivable from Related Parties (Refer Note 53.4) 8.49 10.81

IPO Expenses Recoverables* 42.93 -
51.42 10.81

Rental Deposits
Related Party - -

Others 3.19 1.46

3.19 1.46

Total 55.90 12.91
Notes:

(i) Receivables from related parties represents receivable from Dr. Agarwal's Eye Hospital Limited for an amount of
% 7.03 Crores, Elisar Life Sciences Private Limited for an amount of ¥ 0.40 Crores, Aditya Jyot Eye Hospital Private
Limited for an amount of ¥ 0.30 Crores and Thind Eye Care Private Limited for an amount of 0.77 Crores.

*Represents amount to be recovered form the selling shareholders in respect of IPO expenses incurred on their behalf.
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pll Other current assets

. Asat Asat
Particulars ESCIVIPIPEl 315t March 2024

(Unsecured and Considered Good)

Prepaid expenses 2.29 271
Advances to employees - 0.03
Balances with Government Authorities

Input Credit Receivables 2.94 0.41
Advances to suppliers 5.45 0.88
Total 10.68 4.03

m Equity share capital

As at 315t March 2025 As at 315t March 2024

Particulars : .
Number of Shares (Amog?;r'gs Number of Shares (AmOlé?otrlgs

Authorised Share Capital

Equity Shares of ¥ 1 each (% 10 each at March 31, 2024) 54,20,00,000 54.20 1,92,00,000 19.20
0.001% Fully and Compulsorily Convertible Non- 35,80,000 35.80 70,80,000 70.80
Cumulative Participative Preference Shares of ¥ 100
each**

54,55,80,000 90.00 2,62,80,000 90.00
Issued capital
Equity Shares of 2 1 each (% 10 each at March 31, 2024)* 31,58,79,846 31.59 1,34,41,932 13.44
0.001% Fully and Compulsorily Convertible Non- - - 31,97,846 31.98
Cumulative Participative Preference Shares of ¥ 100
each**

31,58,79,846 31.59 1,66,39,778 45.42
Subscribed and Paid up capital
Equity Shares of T 1 each (¥ 10 each upto March 31, 31,58,79,846 31.59 93,29,292 9.33
2024)
D1 Series, 0.001% Fully and Compulsorily Convertible - - 3,07,401 0.03

Non-Cumulative Participative Preference Shares, partly
paid-up to the extent of ? 1 per share (Refer note 26.1).

Total 31,58,79,846 31.59 96,36,693 9.36

*The Board of Directors at their meeting held on December 20, 2024 cancelled 4,11,26,400 (Four Crore Eleven Lakhs Twenty Six Thousand
And Four Hundred Only) Equity Shares of % 1 each and 22,75,641 (Twenty Two Lakhs Seventy Five Thousand Six Hundred and Forty One
Only) 0.001% fully and compulsorily convertible non-cumulative participating preference shares (CCPS) of ¥ 100 each, which were issued/
offered but not subscribed by certain shareholders. Pursuant to the approval of cancellation of such shares by the Board of Directors,
the above mentioned shares were reduced from the Issued capital of the Company. Accordingly, the Issued Equity Capital and Issued
Preference Share Capital are presented in the above table after giving effect to such cancellation of unsubscribed shares.

**During the year ended 315t March 2024, the Company had allotted partly paid 9,22,205, 0.001% Fully and Compulsorily Convertible Non-
Cumulative Participative Preference Shares of % 100 each on rights basis

Further during the year ended 31st March 2024 the Company had allotted 13,98,417 Equity Share of ¥ 10 each on
rights basis.

Further the rights accruing to these shareholders is proportionate to the extent of the amount called and paid.

During the year ended 31 March 2025, vide shareholder’s approval dated September 5, 2024, the company has done a
stock splitresultinginachangeinFace value per share fromz3 10 pershare to% 1 per share. Further, the companyissued
bonus shares (“Bonus Equity Shares”), credited as fully paid up, to the Equity Shareholders of the Company whose
names appear in the Register of Members of the Company on the 4 September, 2024, being the Record Date fixed by
the Board of Directors for the purpose, in the proportion of 2 (two) Bonus Equity Shares for every 1 (one) Equity Share
of the Company held by them. The Bonus Equity Shares were allotted by the Board of Directors on 9 September 2024.
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22.1 Reconciliation of the number of shares and amount outstanding at the beginning and at
the end of the reporting period

As at 315t March 2025 As at 315t March 2024

Particulars : -
Number of Shares UL Number of Shares (Amountin¥
Crores) Crores)

Equity Shares

Shares outstanding as at the beginning of the 93,29,292 9.33 79,26,103 7.93
period

Add: Fresh issue of shares/Adjustment during the 74,62,686 0.75 13,98,417 1.40
period (Refer note (i) and (vii) below)

Add: Conversion during the period (Refer note (ii) 9,22,205 0.92 - -
and (iv) below)

Add: Exercise of ESOPs (Refer note (iii) below) 8,61,607 0.09 4,772 0.00
Add: Share Split during the year (Refer note (v) 9,22,66,776 - - -
below)

Add: Bonus issue during the year (Refer note (vi) 20,50,37,280 20.50 - -
below)

Shares outstanding as at the end of the period 31,58,79,846 31.59 93,29,292 9.33
Notes:

(i

(i)

(iii)

(iv)

During the year ended 315t March 2024 the company has allotted equity shares of 5,24,406 numbers (Face
Value of ¥ 10 each) to Arvon Investments Pte Ltd and 8,74,011 (Face Value of ¥ 10 each) numbers to Hyperion
Investments Pte. Ltd aggregating to total Equity shares of 13,98,417 numbers at¥ 4,576 per share atits Board
Meeting held on 10t August 2023.

Further, during the year ended 315t March 2025, the company has allotted 9,22,205 equity shares to the
holders of 9,22,205 Compulsorily Convertible Preference shares

Further, during the year ended 315t March 2024, pursuant to the vesting of Options under the Dr. Agarwal's
Health Care Limited ESOP Scheme 2022, the options aggregating to 4,772 Equity Shares were exercised by
the employees of the Company and its subsidiary. Accordingly, 3,107 Equity Shares were allotted by the
Board at its meeting held on 12th December 2023, 1,436 Equity Shares were allotted by the Board at its
meeting held on 5™ February 2024 and 229 Equity Shares were allotted by the Board at its meeting held
on 18th March 2024, upon remittance of the full subscription amounts at the Exercise Price of ¥ 2,548/- per
option by those employees.

Further, during the period ended 315t March 2025, pursuant to the vesting of Options under the Dr. Agarwal's
Health Care Limited ESOP Scheme 2022, the options aggregating to 367 Equity Shares were exercised by 1
employee of the subsidiary. Accordingly, 367 Equity Shares were allotted by the Board at its meeting held
on 31 May 2024 upon remittance of the full subscription amounts at the Exercise Price of ¥ 2,548/- per option
by those employees and 861,240 equity shares were exercised by the employees and were allotted by the
Board at its meeting held on 20t December 2024, upon remittance of the full subscription amounts at the
Exercise Price of ¥84.93/- per option.

The Board of Directors vide resolution dated 18 March 2024 and 14 August 2024 have approved the
amendment of terms of conversion to 1:1 ratio for both series D1 0.001% Fully and Compulsorily Convertible
Non-Cumulative Participating Preference Shares (Series D1) and series D2 0.001% Fully and Compulsorily
Convertible Non-Cumulative Participating Preference Shares (Series D2); (Series D1 and Series D2 shall be
collectively referred to as “Series D CCPS"). The members of the Company vide resolution dated 28 August
2024 have approved the amendment of terms of conversion to 1:1 ratio for Series D CCPS. As a result of the
amendment in the terms, the D2 Series CCPS, which was accounted as Financial Liability is converted as
Equity Component during the year ended 315t March 2025.

During the year ended 315t March 2025, the company has split face value of ¥ 10 each equity shares to face
value of ¥ 1 each on 5 September 2024. Further Bonus shares were issued in the ration of 2:1 to all the equity
shareholders with the equity face value of ¥ 1 each.
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(vi) During the year ended 315t March 2025, the company issued bonus shares (“Bonus Equity Shares"), credited
as fully paid up, to the Equity Shareholders of the Company whose names appearin the Register of Members
of the Company on the 4 September, 2024, being the Record Date fixed by the Board of Directors for the
purpose, in the proportion of 2 (two) Bonus Equity Shares for every 1 (one) Equity Share of the Company held
by them. The Bonus Equity Shares were allotted by the Board of Directors on 9 September 2024.

(vii

=

During the year ended 31 March 2025, the Company has completed its Initial Public Offering (IPO) comprising
a fresh issuance of 74,62,686 equity shares with a face value of ¥ 1 each and Offer for Sale of 6,78,42,284
Equity Shares of face value of ¥ 1 each. These shares were offered at anissue price of ¥ 402 per share, which
alsoincluded 15,79,399 equity shares reserved for eligible employees. The Company raised a total of ¥ 3,027
Crores (including ¥ 300 Crores with respect to fresh issuance of equity shares).The equity shares of the
Company were listed on BSE Limited and National Stock Exchange of India Limited on February 4, 2025. The
Company has received gross proceeds from the fresh issue of equity shares amounting to ¥ 300 Crores.

The utilisation of the IPO proceeds from fresh issue of ¥ 272.47 Crores (net of Provisional IPO expenses of
% 27.53 Crores) is summarised below:

Amount to be

. - Utilisation up to Unutilised up to

Particulars utilised as per 315t March, 2025 315t March, 2025
Prospectus ! '

Repayment / prepayment. in full or part of all or certain 195.00 128.10 66.90
outstanding borrowings availed by our Company
General Corporate Purposes 77.47 3.23 74.24
Total 272.47 131.33 141.14
Less: IPO Expenses paid by the Company 11.07
Net proceeds received pending utilisation as at 315t March 2025 (invested in fixed deposits to the 130.07

extent of ¥130.00 Crores and % 0.07 Crores of balance in monitoring bank account)

(viii) Subsequent to the year ended 315t March 2025, 1,59,865 & 1,18,646 equity shares were allotted by the board
atits meeting dated 215t April 2025 and 14th May 2025 respectively, upon remittance of the full subscription
amounts at the exercise price of ¥ 129.88/- per option. Accordingly, the subscribed and paid up share capital
of the company post considering the allotment of the above options is ¥ 31.62 Crores (Total no of Equity
Shares 31,61,58,357 shares).

22.2 Terms / rights attached to equity shares
The Company has only one class of equity shares having a par value of ¥ 1 each. Each holder is entitled to one
vote per equity share. Dividends are paid in Indian rupees. Dividend proposed by the Board of Directors, if any,
is subject to the approval of the shareholders at the annual general meeting except in case of interim dividend.
Repayment of capital will be in accordance with the terms of the Articles of Association and in proportion to the
number of equity shares held.

22.3 Details of shares held by each shareholder holding more than 5% shares

As at 315t March 2025 As at 315t March 2024

Name of Shareholders Number of % holding of Number of % holding of
Shares held equity shares Shares held equity shares

Equity Shares of ¥ 1 each (% 10 each upto March

31 2024:
Claymore Investments (Mauritius) Pte. Ltd. 3,22,96,300 10.22% 16,14,815 17.31%
Hyperion Investments Pte. Ltd. 7,31,93,988 23.17% 34,64,986 37.14%
Government of Singapore 2,04,85,625 6.49% - 0.00%
Dr. Athiya Agarwal 1,89,29,851 5.99% 5,12,062 5.49%
Dr. Anosh Agarwal 1,84,58,922 5.84% 5,24,263 5.62%
Arvon Investments Pte. Ltd 3,12,75,470 9.90% 12,78,616 13.71%
Dr. Ashvin Agarwal 1,50,44,121 4.76% 5,09,514 5.46%

Total 20,96,84,277 66.37% 79,04,256 84.73%
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A ot 317 March 2024 ,
Particulars Number of % holding of Number of % holding of r:/ofht?nﬂ?,:n

Sharesheld  equityshares shareholding
Equity Shares of ¥ 1 each ( 10 each upto
March 31 2024:
Dr. Amar Agarwal 1,56,48,321 4.95% 4,23,350 4.54% 0.42%
Dr. Athiya Agarwal 1,89,29,851 5.99% 5,12,062 5.49% 0.50%
Dr. Adil Agarwal 1,45,59,452 4.61% 4,18,743 4.49% 0.12%
Dr. Anosh Agarwal 1,84,58,922 5.84% 5,24,263 5.62% 0.22%
Dr. Ashvin Agarwal 1,50,44,121 4.76% 5,09,514 5.46% -0.70%
Dr. Ashar Agarwal 4,93,020 0.16% 16,435 0.18% -0.02%
Dr Agarwals Eye Institute Private Limited 43,42,320 1.37% 1,44,744 1.55% -0.18%
Farah Agarwal 7,43,815 0.24% 20,500 0.22% 0.02%
Urmila Agarwal 7,43,785 0.24% 20,500 0.22% 0.02%
"Dr. Anosh Agarwal on behalf of 1,35,40,361 4.29% 3,66,339 3.93% 0.36%
Dr Agarwal's Eye Institute"
Dr. Amar Agarwal Family Trust 30 0.00% - 0.00% 0.00%
Dr. Adil Agarwal Family Trust 30 0.00% - 0.00% 0.00%
Dr. Anosh Agarwal Family Trust 30 0.00% - 0.00% 0.00%
Dr. Ashvin Agarwal Family Trust 30 0.00% - 0.00% 0.00%
Dr. Ashar Agarwal Family Trust 30 0.00% - 0.00% 0.00%
Total Promoter Holdings 10,25,04,118 32.45% 29,56,450 31.70% 0.75%

Notes:

1. There were no shares issued pursuant to contract without payment being received in cash, or brought back

during the last five years immediately preceding 315t March 2025

2. Aggregate number of bonus shares issued during the period of 5 years immediately preceding the report
date - 20,50,37,280 (Issued during the year ended 315t March 2025) , Aggregate number of shares issued for
consideration other than cash and shares bought back during the period of 5 years immediately preceding

thereport dateis Nil.

3.  TheCompanyhasnotreservedany shares forissue under options and contracts / commitments for the sale

of shares / disinvestment.

4. (Callsunpaid - Nil. Forfeited shares - Nil.

Other equity

Particulars Note 313t Marchgcs);:

Securities Premium 231 2,051.23 1,392.49

Retained earnings 23.2 (159.21) (180.81)

Capital redemption reserve 23.3 0.04 0.04

ESOP Reserve 234 9.99 6.13

Total Reserves and Surplus 1,902.05 1,217.85
23.1 Securities premium

Particulars GEls Asat

315t March 2025 31stMarch 2024

Opening Balance 1,392.49 756.07

Add: Premium on Shares issued/ Converted during the period 685.51 639.87

Add: Premium on exercise of share options by the employees 4.63 0.76

Less: Expenses incurred towards issue of shares during the year (10.90) (4.21)

Less: Application of securities premium for issue of bonus equity shares (20.50) -

Closing balance 2,051.23 1,392.49
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Amounts received onissue of shares in excess of the par value has been classified as securities premium.

23.2 Retained earnings

. As at As at
Particulars CICAVE W POPE 315t March 2024

Opening Balance (180.81) (204.31)
Adjustments

Profit attributable to owners of the Company 21.93 23.83
Remeasurement of net defined benefit liability or asset (Net of taxes) (Refer note 46.3) (0.33) (0.33)
Closing balance (159.21) (180.81)
Note:

The amount that can be distributed by the Company as dividends to its equity shareholders is determined based
on the financial statements of the Company and also considering the requirements of the Companies Act, 2013.
Thus, the amounts reported above are not distributable in entirety.

In accordance with Notification G.S.R 404(E ), dated 6 April 2016, remeasurement of defined benefit plans is
recognised as part of retained earnings.

23.3 Capital redemption reserve

As at As at

Particulars ESEAVEVPIPLl 315t March 2024
Opening Balance 0.04 0.04
Adjustments during the period - -
Closing balance 0.04 0.04

Note: The Companyacquired business of Advanced Eye Institute Private Limited (AEIPL) through acquisition of it's
entire share capital with an appointed date of 15t April 2021. This balanceis taken over from such acquisition made.

23.4 ESOP reserve

Particulars As at As at
315t March 2025 315t March 2024

Opening Balance 6.13 1.83
Recognition of Share-based payment / expense 8.49 5.06
Transfer to Securities Premium upon exercise of share options by the employees (4.63) (0.76)
Closing balance 9.99 6.13

Borrowings (Non-Current)

As at As at

Particulars 315t March 2025 315t March 2024

Borrowings measured at amortised cost:

Term Loans (Secured Borrowings)
Banks (Refer Note (24.1) below) 71.54 261.90
Total 71.54 261.90
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The Company has availed Term Loan from Banks as at 315t March 2025 and 315t March 2024. The details of tenor,
interest rate, repayment terms of the same are given below:

S. Original Tenor No. of Instalments
No.  (inMonths) Interest Rate outstanding as at As at As at
Y - RepaymentTerms EFEIVEII\PIZLl 315t March 2024
2025 2024
Term Loan from HDFC Bank (Refer Note (a) below)
1 21 Quarters 3M T Bill + Spread 2 14 Graduated Payouts, 34.48 43.74
Interest monthly
2 21Quarters 3M T Bill + Spread - 14 Graduated Payouts, - 35.68
Interest monthly
3 72 Months EMI 3M T Bill + Spread 69 72 Equated Monthly 53.52 55.00
Payouts
Sub-Total 88.00 134.42
Term Loan from ICICI Bank (Refer Note (c) below)
1 18 Quarters |I-MCLR-1Y + Spread 3 14 Principal Quarterly, 48.40 132.57
Interest Monthly
Sub-Total 48.40 132.57
Term Loan from YES Bank (Refer Note (e) below)
1 24 Quarters 3MT Bill + 2.44% 5 24 Principal Quarterly, 8.82 49.99
Interest Monthly
Sub-Total 8.82 49.99
Total of borrowings from Banks 145.22 316.98
Less: Current Maturities of long-term borrowings (73.68) (55.08)
(Refer Note 28)
Long-term Borrowings from Banks 71.54 261.90

Notes:

(a) Termloan from HDFC Bank
The details of Security provided are as follows:

(1) Hypothecation of Entire Current Assets and Card Receivables of the company.

(2) Hypothecation of Entire Fixed Assets & Medical Equipment'’s of the companu.

(3) FirstCharge by Way of Hypothecation on AllBorrower Intangible Assets, Allbank accounts and Reserves

of Borrower (applicable for Term loan 3).

(4) First Charge by Way of Hypothecation on All Borrower bank accounts and Reserves of Borrower

(applicable for Termloan 2).

(5) Personal guarantees of Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal,

Dr. Ashvin Agarwal and Dr. Ashar Agarwal.

(b) Overdraft from HDFC Bank

(1) Current Assets- Others-Hypothecation of entire current assets and card receivable of the Companu.

(2) Current Asset - Others - Bio Medical Equipments, Furniture And Fittings, Leasehold Improvements, Lab

Rental Advance.

(c) Termloan from ICICI Bank
The details of Security provided are as follows:

(1) First pari-passu charge over the movable fixed assets of the Companuy;
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First pari-passu charge over the current assets of the Company;

Personal guarantees of Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal,
Dr. Ashvin Agarwal and Dr. Ashar Agarwal;

Pari-passu charge of non-disposal undertaking and negative pledge in respect of the shares in
Dr. Agarwal’s Eye Hospital Limited owned by the Company;

Subject to provisions of Section 19(2) and (3) of Banking Regulation Act, 1949, Pledge of 18% of the total
number of shares of Dr Agarwal’s Eye Hospital Limited(AEHL).

Overdraft from ICICI Bank

1

First pari-passu charge over the current assets of the Companu.

Term loan from Yes Bank
The details of Security provided are as follows:

First pari-passu charge over the movable fixed assets of the Company;

Non-disposal undertaking in respect of the shares in Dr. Agarwal's Eye Hospital Limited held by the
Company other than those which have been exclusively pledged to lenders;

Personal guarantees of Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal and
Dr. Ashvin Agarwal.

The Company has obtained a written acknowledgement from the Bank that there were no non compliances
with the loan terms and conditions as at 31 March 2025.

m Lease liabilities (Non-Current)

Particulars Asat
315t March 2025 315t March 2024
Lease Liabilities (Refer Note 48) 378.51 295.40
Total 378.51 295.40
m Other financial liabilities (Non-Current)
Particulars 315t Marchggzaz
Acquisition Liabilities* 100.12 117.67
D2 Series, 0.001% Fully and Compulsorily Convertible Non-Cumulative Participative Preference - 0.09
Shares, partly paid-up to the extent of ¥ 1 per share (Refer note 26.1 below)
Put Option Liability 1.00 -
Other Financial Liabilities
Other Financial Liabilities measured at Fair Value** - 2.38
Others 2.48 -
Total 103.60 120.14

* Acquisition Liabilities represents the estimated fair value of the contingent consideration relating to the acquisition of various eye

hospitals which was acquired as at the respective year end date

**Other financial liabilities measured at fair value represents the liability towards units issued to the various consultants of the Company

as apart of Doctors’ Incentive Plan.
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26.1 Details of Compulsorily Convertible Cumulative Participative Preference Shares

During the year ended 315t March 2024, Company had issued rights in the form D1 and D2 Series CCPs to the

existing shareholders, out of which few shareholders opted for the same.

Below is the details of tenor, interest rate and terms of the same.

Price at which As at Asat
zr. Name of the Face Value InterestRate ConversionRatio issued(X Per share 315t March 2025 315tMarch 2025
o. instrument . ~
of 100 each) MOGERUALHBINIMELIN (Amountin crores)
1 D1 - CCPs 100 0.001% 1:1 (Over the 4,118.94 - -
period of 3 years)
2 D2 - CCPs 100 0.001% Based on 4,118.94 - -
financial targets
Total - -
Price at which As at Asat
zr. Name of the Face Value InterestRate ConversionRatio issued(X Per share 315tMarch 2024 315t March 2024
o. instrument . ~
of 100 each)  (no.ofinstruments) (Amountincrores)
1 D1 - CCPs 100 0.001% 1:1 (Over the 4,118.94 307,401.00 0.03
period of 3 years)
2 D2 - CCPs 100 0.001% Based on 4,118.94 614,804.00 0.09
financial targets
Total 922,205.00 0.12
Details of the Shareholders who subscribed to the rights issue are as below:
D1 - CCPS D2 - CCPS
Name of Shareholders Number of % holding Number of % holding
Shares held of CCPS Shares held of CCPS
Dr. Amar Agarwal 56,934 18.51% 113,869 18.51%
Dr. Athiya Agarwal 68,865 22.40% 137,730 22.40%
Dr. Adil Agarwal 56,315 18.32% 112,630 18.32%
Dr. Anosh Agarwal 70,506 22.94% 141,012 22.94%
Ms Farah Agarwal 2,757 0.90% 5,514 0.90%
Ms. Urmila Agarwal 2,757 0.90% 5,514 0.90%
Dr. Anosh Agarwal (on behalf of Dr. Agarwal's Eye 49,267 16.03% 98,535 16.03%
Institute)
Total 307,401 614,804

1) The entire shares disclosed above were issued during the year ended 315t March 2024. All the above
shareholders are promoters of the company.

2) As at 315t March 2024, the Company has called for ¥ 1 per CCPS and the balance call to be paid by the
shareholders only upon the time specified in the terms of the conversion or upon the due date as per terms
of final call to be made by the Companu. No further calls were made as at 315t March 2024 and considering the
terms of the issue and the Company’s articles of association no contractual right to receive the call money
existed as at 315t March 2024 and such rights gets established normally on receipt of the proceeds from the
shareholders thereof for such payment.

3) D1-CCPShasbeenaccounted as equity considering the terms applicable and the amount of called money is
disclosed accordingly in Note 22.

4)  For the year ended 315t March 2024, considering the terms of the issue of the above D2 - CCPS, the Company
has accounted for the Series D2 CCPS as a financial liability in accordance with the requirements of Ind AS 107
and 109 whose fair value is ¥ 6,105 per D2 CCPS, determined on a proportionate basis to the extent of the call
money received.

5) Inthe Board meeting held on 18 March 2024, the terms of the CCPS agreement has been amended whereby
it has been approved for conversion at a ratio of 1:1 removing the variability in respect of the D2 series CCPS.
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The members of the Company vide resolution dated 28 August 2024 have approved the amendment of
terms of conversion to 1:1 ratio for Series D CCPS. As a result of the amendment in the terms, the D2 Series
CCPS, which was accounted as Financial Liability is converted as Equity Component during the period ended
315t March 2025.

6) During the period ended 315t March 2025, the company made call for the remaining amount of Series D CCPS
and the amount of called money is disclosed accordingly in Note 22 and Note 23

7) During the period ended 315t March 2025, the company allotted 9,22,205 equity shares to holders of 9,22,205
D1 - CCPS and D2 - CCPS series of Compulsorily Convertible Preference shares.

Provisions (Non-Current)

As at As at

Particulars ESCAVETPIPEl 315t March 2024

Provision for Employee Benefits:

Gratuity Payable (Refer note 46.3) 4.22 2.62
Compensated Absences (Refer note 46.2) 3.42 2.73
Total 7.64 5.35

m Borrowings (Current)

. As at As at
Particulars 315t March 2025 315t March 2024

Loans repayable on demand
Current Maturities of Long-Term Borrowings

Secured Borrowings-Bank (Refer note 24.1) 73.68 55.08
Short Term bank loans - other borrowings (Refer note (i) - 15.00
Total 73.68 70.08

Notes:
(i) Short-Term Revolving Loan Bajaj Finance Limited

1.Personal guarantees of Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal, and Dr. Ashvin
Agarwal.

m Lease liabilities (Current)

As at As at

Particulars ESCAVEPIPE 315t March 2024
Lease Liabilities 44,56 33.94
Total 44,56 33.94

Trade payables

As at As at

Particulars ENEAVENIPIPLN 315t March 2024
Dues of Micro Enterprises and Small Enterprises (Refer Note 42) 14.42 13.54
Dues of Creditors Other than Micro Enterprises and Small Enterprises 86.12 70.38

Total 100.54 83.92
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30.1 Trade payables ageing schedule-current period

As at 315t March 2025

particulars Outstanding for following periods from due date of payment Total
year 3year

MSME - 14.42 - - - 14.42

Others - 84.86 0.80 0.15 0.31 86.12

Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Total - 99.28 0.80 0.15 0.31 100.54

30.2 Trade payables ageing schedule-previous period

As at 315t March 2024
particulars Outstanding for following periods from due date of payment Total
Less than More than
Not due 1year 1-2year 2 -3year 3year
MSME - 13.50 0.04 - - 13.54
Others - 69.29 0.26 0.42 0.41 70.38
Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Total - 82.79 0.30 0.42 0.41 83.92
Other financial liabilities (Current)
Particulars LGS Asat
31stMarch 2025 315t March 2024
Payables towards purchase of Property, Plant and Equipment” 34.57 20.47
Interest Accrued but not due to banks 0.93 1.16
Acquisition Liabilities* 69.20 55.22
Others 1.80 -
Total 106.50 76.85
Note:

*Acquisition Liabilities represents the estimated fair value of the contingent consideration relating to the acquisition of various eye
hospitals which was acquired as at the respective year end date.

“includes balances of ¥ 6.86 Crores due to MSME vendors towards purchase of Property, Plant and Equipment.

EPA Other current liabilities

As at As at

Particulars EFEAVENRPIPL 315t March 2024
Contract liabilities 3.23 4.30
Statutory remittances 9.42 4.67
Gratuity Payable (Refer note 46.3) 2.05 1.60
Total 14.70 10.57

Provisions (Current)

As at As at

Particulars 315t March 2025 315t March 2024

Provision for Employee Benefits:

Compensated Absences (Refer note 46.2) 1.78 1.50
Provision for Contingencies (Refer note (i) below) 0.08 0.08
Total 1.86 1.58
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(i) The Company carries a ‘provision for contingencies’ towards various claims against the Company not
acknowledged as debts (Refer Note 41), based on Management's best estimate.

As at As at
315t March 2025 315tMarch 2024

Opening Balance 0.08 0.08
Provision made during the period - -

Particulars

Amounts Utilized during the period - -

Unused Amounts Reversed during the period - -
Closing Balance 0.08 0.08

Note:

Whilst the provision as at 315t March 2025 is considered as current in nature, the actual outflow with regard to
said matters depends on the exhaustion of remedies available under the law based on various developments. No
recoveries are expected against the provision.

Revenue from operations

For the year

For the year

Particulars ended ended

315t March 2025 315t March 2024
Sale of Products (Refer Note (34.1) below) 199.06 159.54
Sale of Services (Refer Note (34.1) below) 841.70 673.81
Other Operating Revenues 3.13 1.71
Total 1,043.89 835.06

34.1 Disaggregation of the revenue information

The tables below present disaggregated revenues from contracts with customers for the year ended 315t March
2025 and 315t March 2024 by offerings. The Company believes that this disaggregation best depicts how the
nature, amount, timing and uncertainty of our revenues and cash flows are affected by industry, market and

other economic factors.

Sale of Products comprises the following

For the year

For the year

Particulars ended ended
315t March 2025 315t March 2024

Traded (Domestic)
Opticals, Contact Lens and Accessories 111.32 88.93
Pharmaceutical Products 78.68 60.21
190.00 149.14

Traded (Export)

Opticals, Contact Lens and Accessories 0.33 1.39
Clinical Items and Equipments 8.73 9.01
9.06 10.40
Total - Sale of Products 199.06 159.54

Sale of Services comprises the following:

For the year

For the year

Particulars ended ended

315t March 2025 315tMarch 2024
Income from Surgeries 718.13 570.83
Income from Consultation 48.14 43.17
Income from Treatments and Investigations 75.43 59.81
Total - Sale of Services 841.70 673.81
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Note:

The services are rendered to various patients and there are no patients who represent more than 10% of the total
revenue. However, the Hospital also serves patients who are covered under insurance/health schemes run by
insurance companies, corporates and the central/state government agencies, wherein the services rendered to
the patientis on credit to be reimbursed by the said insurance Company, corporate or government agency.

34.2 Trade receivables and contract balances
The Company classifies the right to consideration in exchange for deliverables as receivable.

A receivable is a right to consideration that is unconditional upon passage of time. Revenue is recognised as and
when the related goods / services are delivered / performed to the customer.

Trade receivable are presented net of impairment in the Balance Sheet.

Contract liabilities include payments received in advance of performance under the contract, and are realised
with the associated revenue recognised under the contract.

34.3 Performance obligations and remaining performance obligations
The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet
to be recognised as at the end of the reporting period and an explanation as to when the Company expects to
recognise these amounts in revenue. Applying the practical expedient as given in IND AS - 115, the Company
has not disclosed information about remaining performance obligations in contracts where the original contract
duration is one year or less or where the entity has the right to consideration that corresponds directly with the
value of entity's performance completed to date.

Reconciliation of revenue recognised with the contract price as follows:

For the year

For the year

Particulars ended ended

315t March 2025 315t March 2024
Contracted price with the customers 1,128.60 899.30
Reductionin the form of Discounts (87.84) (65.95)
Revenue recognised in the statement of profit and loss 1,040.76 833.35

34.4 Geographical revenue breakdown

For the year

For the year

Particulars ended ended
315t March 2025 31stMarch 2024
Within India 1,034.83 824.66
Outside India 9.06 10.40
Total 1,043.89 835.06
m Otherincome

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

Interest Income on financial assets carried at amortised cost
Interest Income - Bank deposits 3.40 3.74
Interest Income - Related party 3.16 3.06
Interest Income - Security deposits 2.54 1.77
Interest on Income Tax refund 1.89 0.42
Profit on sale of Property, Plant and Equipment - 0.04
Liabilities no longer required - Written Back 3.51 0.82
Fair value gain on remeasurement of call option asset and put option liability 14.00 -
Profit on termination of lease (Net) (Refer Note 48.3) 0.77 0.35
Net gain on Foreign Currency Transactions and Translation 0.45 0.14
Profit on Redemption of Current Investments* 16.26 24.67
Dividend Income 4.19 10.37
Miscellaneous Income 3.64 1.90
Total 53.81 47.28

*Includes net gain / (loss) arising on financial assets designated as fair value through profit & loss which comprises the unrealised gains of

29.95Crores.
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For the year

Particulars ended ended

315t March 2025 315tMarch 2024
Opticals, Contact Lens and Accessories 48.21 33.92
Pharmaceutical Products 52.13 38.70
Clinical Items and Equipments held for trading 7.80 8.93
Total 108.14 81.55

Changes in inventories of stock-in-trade - (increase) / decrease

For the year

For the year

Particulars ended ended
315t March 2025 315t March 2024

Inventories at the beginning of the year:
Opticals, Contact Lens and Accessories 8.48 7.19
Pharmaceutical Products 4.84 4.72
Clinical Items and Equipments held for trading 0.19 0.04
13.51 11.95

Inventories at the end of the year:

Opticals, Contact Lens and Accessories 14.87 8.48
Pharmaceutical Products 9.01 4.84
Clinical Items and Equipment's held for trading - 0.19
23.88 13.51
Total (10.37) (1.56)

Consumption of surgical lens including other consumables

For the year

For the year

Particulars ended ended

315t March 2025 31stMarch 2024
Inventories at the beginning of the year 16.13 8.38
Add: Purchases made during the year 156.00 128.55
Less: Inventories at the end of the year (22.80) (16.13)
Consumption of surgical lens including other consumables 149.33 120.80

Employee benefits expense

For the year

For the year

Particulars ended ended

315t March 2025 31stMarch 2024
Salaries and Bonus 164.27 111.84
Contributions to Provident and Other Funds (Refer note 46.1) 10.30 7.82
Staff welfare expenses 6.67 4.89
Employee Stock option expense (Refer note 49.4) 5.10 2.39
Total 186.34 126.94
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For the year

(Amountinz Crores)

For the year

Particulars ended ended
315t March 2025 315t March 2024

Interest expense
Interest on Term loan - Bank 28.32 30.88
Interest on Debentures - 2.52
Interest on Acquisition liability 28.43 23.58
Interest Others - 0.26
Interest on lease liability (Refer note 48.3) 33.00 27.84
Other Borrowing Costs 0.55 -
Total 90.30 85.08

m Depreciation and amortisation expenses

For the year

For the year

Particulars ended ended

315t March 2025 315t March 2024
Depreciation on property, plant & equipment (Refer note 5) 56.94 42.59
Amortization on Intangible Assets (Refer note 8) 46.42 42.60
Depreciation on Right-of-use assets (Refer note 6) 52.65 44,16
Total 156.01 129.35

Other expenses

For the year

For the year

Particulars ended ended
315t March 2025 315t March 2024
Power and Fuel 14.54 11.85
Water Consumption 0.61 0.39
Rent (Refer Note 48.3) 9.93 7.60
Repairs & Maintenance
Repairs & Maintenance - equipments 10.35 6.75
Repairs & Maintenance -Others 6.45 6.22
Hospital maintenance charges and Security charges 21.85 18.50
Insurance 3.79 2.10
Rates and Taxes 0.67 0.83
Communication 3.28 2.99
Travelling and Conveyance 14.18 10.68
Printing and Stationery 5.86 3.59
Legal and Professional Charges 21.47 11.65
Software Maintenance Charges 5.18 5.02
Business Promotion and Entertainment 15.97 12.13
Marketing Expenses 33.97 25.26
Payment to Auditors (Refer note 41.1 below) 0.58 0.52
Bank charges 3.65 2.87
Loss on property, plant and equipment discarded 0.09 -
Allowance for expected credit losses 10.35 7.43
Bad Receivables Written off (Refer Note 17.5) 7.59 3.93
Less: Release of provision (7.59) (3.93)
Expenditure on Corporate Social Responsibility (Refer note 41.2 below) 0.94 0.28
Director's sitting fees 0.33 0.05
Miscellaneous Expenses 2.78 3.83
Total 186.82 140.54
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41.1 Payment to auditors

5

(Amountinz Crores)

For the year For the year

Particulars ended ended
315t March 2025 31stMarch 2024
As Auditors:
For Statutory Audit and Quarterly reviews 0.45 0.42
Other Services 0.01 0.01
Reimbursement of Expenses 0.03 0.02
Goods and Service Tax 0.09 0.07
Total 0.58 0.52

Note: The above excludes fees of ¥ 4.33 Crores for IPO related services. Out of this, an amount of ¥ 0.50 Crores
being the company’s shares of expenses has been accounted for under securities premium and the balance

amountis borne by the other selling shareholders.

41.2 Corporate social responsibility (CSR)

For the year For the year

Particulars ended ended

315t March 2025 315t March 2024
Amount required to be spent by the Company during the year 0.94 0.28
Amount approved by the Board to be spent during the year 0.94 0.28

Amount spent during the year

(i) Construction/ acquisition of any asset -

(i)  On purposes other than (i) above

(@) Healthcare services -

(b) Promotion of education 0.25

(c) Others 0.69

0.28

Details of unspent obligations
Details of ongoing project and other than ongoing project

For the year ended 315t March 2025
In case of Section 135(5) of the Companies Act, 2013 (Ongoing project)

. Amount required to be .
st st
As at 1st April 2024 spent during the year Amount spent during the year As at 315t March 2025

With Company In Separate CSR From From With Company InSeparate
unspent account Company's Separate CSR
bank account CSR Unspent Unspent
account account

In case of Section 135(5) of the Companies Act, 2013 (Other than ongoing project)

Amount depositedin
As at 15t April 2024  specified fund of Schedule
VIl within 6 months

- - 0.94 0.94

Amountrequiredtobe  Amount spent during the
spent during the year year

As at 315t March 2025

For the year ended 315t March 2024
In case of Section 135(5) of the Companies Act, 2013 (Ongoing project)

Amount required to be

t i i t
As at 15t April 2023 spent during the year Amount spent during the year As at 31t March 2024
With Company In Separate CSR From From With Company InSeparate
Unspent account Company's Separate CSR
bank account CSR Unspent Unspent

account accou

nt
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In case of Section 135(5) of the Companies Act, 2013 (Other than ongoing project)

Amount depositedin
Asat 15t April 2023  specified fund of Schedule
VIl within 6 months

- - 0.28 0.28 -

Amountrequiredtobe  Amount spent during the

- As at 315t March 2024
spent during the year year

Disclosures required under Section 22 of the micro, small and medium
enterprises development act, 2006

As at As at

Particulars ENEIVEN PNV 315t March 2024
Principal amount remaining unpaid to any supplier as at the end of the accounting year( Refer 21.28 13.54
Note 30)

Interest due thereon remaining unpaid to any supplier as at the end of the accounting year 0.07 0.02
The amount of interest paid along with the amounts of the payment made to the supplier 0.26 0.19
beyond the appointed day

The amount of interest due and payable for the year 0.07 0.02
The amount of interest accrued and remaining unpaid at the end of the accounting year 0.07 0.02
The amount of further interest due and payable even in the succeeding year, until such date 0.26 0.19

when the interest dues as above are actually paid

*Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information
collected by the Management.

Disclosure under section 186 (4) of the companies act, 2013

The particulars of investments made as required to be disclosed u/s 186 (4) of the Companies Act, 2013 are disclosed
in Note No.9 and 16 of Notes forming part of the Standalone Financial Statements.

The particulars of the loans provided is disclosed in Note No.10 of the Standalone financial statements.

The particulars of guarantees given as required to be disclosed u/s 186 (4) of the Companies Act, 2013 are as follows:

As at As at

Beneficiary of the Guarantee Party to which Guarantee is given 315t March 2025 315t March 2024
Dr. Agarwal's Eye Hospital Limited Axis Bank 73.98 64.98
Aditya Jyot Eye Hospital Private Limited Kotak Mahindra 10.22 10.22
Orbit Health Care Services (Mauritius) Limited SBM Bank (Mauritius) Limited 1.90 1.79

m Capital commitments

As at As at

Particulars 315t March 2025 31stMarch 2024

The estimated amount of contracts remaining to be executed on Capital Account, net of 21.71 18.02
advances and not provided for

Towards construction of property - -
Others 21.71 18.02

m Contingent liabilities

As at As at

Particulars EREAVENVIPIPLN 315t March 2024
Claims against the Company not acknowledged as debt (Refer Note below) 60.95 18.89
Notes:

(i) Based on Professional Advice / Management's assessment of all the above claims, the company expects a
favourable decision in respect of the above claims and hence no specific provision has been considered for the
above claims.
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(i)

(Amountinz Crores)

The amounts shown above represent the best possible estimates arrived at on the basis of the available
information. The uncertainties and possible reimbursement are dependent on the outcome of the various legal
proceedings which have been initiated by the Company or the Claimants, as the case may be and, therefore,
cannot be predicted accurately.

m Employee benefits

46.1 Defined contribution plans

(a) The Company makes Provident and Pension Fund contributions, which is a defined contribution plan, for
qualifying employees. Additionally, the Company also provides, for covered employees, health insurance
through the Employee State Insurance scheme. Under the Schemes, the Company is required to contribute
aspecified percentage of the payroll costs to fund the benefits. The contributions payable to these plans by
the Company are at rates specified in the rules of the schemes.

(b) Expensesrecognised:

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

Included under 'Contributions to Provident and Other Funds (Refer Note 38)
Contributions to provident and pension funds 7.80 5.76
Included under 'Staff Welfare Expenses' (Refer Note 38)

Contributions to Employee State Insurance 0.65 0.66
Total 8.45 6.42

46.2 Compensated absences

For the year For the year

Particulars ended ended
315t March 2025 315t March 2024

Included under 'Salaries and Bonus' (Refer Note 38) 1.56 1.03
Net asset / (liability) recognised in the Balance Sheet (5.20) (4.23)
Current portion of the above (Refer Note 33) (1.78) (1.50)
Non - current portion of the above (Refer Note 27) (3.42) (2.73)

The Key Assumptions used in the computation of provision for compensated absences are as given below:

For the year For the year

Particulars ended ended
315t March 2025 315t March 2024

Discount rate (% p.a) 6.55% 7.15%
Future Salary Increase (% p.a) 7.40% 9.00%
Withdrawal rate 28% at all ages 28% at all ages

46.3 Defined benefit plans

The Company operates a gratuity plan covering qualifying employees. The benefit payable is calculated as per
the Payment of Gratuity Act, 1972 and the benefit vests upon completion of five years of continuous service and
once vesteditis payable to employees on retirement or on termination of employment. In case of death while in
service, the gratuity is payable irrespective of vesting. The Company makes annual contribution to the gratuity
scheme administered by the Life Insurance Corporation of India.

Inrespect of the plan, the most recent actuarial valuation of the plan assets and the present value of the defined
benefit obligation were carried out as at 315t March 2025 by M/s Kapadia Actuaries and Consultants for the entire
group. The present value of the defined benefit obligation, and the related current service cost and paid service
cost, were measured using the projected unit cost credit method.
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(3) Amountrecognisedin the statement of profit & loss (including other comprehensive

income) inrespect of the defined benefit plan are as follows:

Particulars 31st Marchgéza; 31st Marchg(SJZa:
Amounts recognised in Statement of Profit & Loss in respect of these defined
benefit plans are as follows:
Service Cost:
Current Service Cost 1.60 1.27
Past service cost and (gains)/losses from settlements
Net interest expense 0.25 0.13
Components of defined benefit costs recognised in the Statement of Profit and 1.85 1.40
Loss
Remeasurement on the net defined benefit liability [Refer Note(ii) below]:
Return on plan assets (excluding amount included in net interest income) 0.06 0.07
Actuarial gains and loss arising from changes in Demographic assumptions - -
Actuarial gains and loss arising from changes in Financial assumptions (0.25) (0.18)
Actuarial gains and loss arising from experience adjustments 0.63 0.55
Components of defined benefit costs recognised in Other Comprehensive Income 0.44 0.44
Total defined benefit cost recognised in Statement of Profit and Loss and Other 2.29 1.84

Comprehensive Income

(i) The current service cost and interest expense for the year are included in Note 38 - ‘Employee Benefit
Expenses’ in the Statement of Profit & Loss under the line item ‘Contribution to Provident and Other
Funds'.

(i) Theremeasurement of the net defined benefit liability is included in other comprehensive income.

(b) The amountincludedin the balance sheet arising from the entity’s obligationinrespect

of defined benefit planis as follows:

R As at As at
Particulars 315t March 2025 315t March 2024

Net Asset/(Liability) recognised in the Balance Sheet

1. Present value of defined benefit obligation (8.14) (6.70)
2. Fair value of plan assets 1.87 2.48
Net asset / (liability) recognised in the Balance Sheet (6.27) (4.22)
Current portion of the above (2.05) (1.60)
Non-current portion of the above (4.22) (2.62)

(c) Movementinthe present value of the defined benefit obligation are as follows:

) Asat Asat
Particulars 315t March 2025 [EEICRVE LY

Present value of defined benefit obligation at the beginning of the year 6.70 5.06
Expenses Recognized in Statement of Profit and Loss:
Current Service Cost 1.60 1.27
Past Service Cost
Interest Expense/(Income) 0.43 0.33
Adjustments - -

Recognized in Other Comprehensive Income:
Remeasurement gains / (losses)
Actuarial (Gain)/ Loss arising from:
Demographic Assumptions - -

Financial Assumptions (0.26) (0.18)
Experience Adjustments 0.63 0.55
Benefit payments (0.96) (0.33)

Present value of defined benefit obligation at the end of the year 8.14 6.70
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(d) Movement in fair value of plan assets are as follows:

. Asat Asat
Particulars 315t March 2025 [EEEYRIVERLE T
Fair value of plan assets at the beginning of the year 2.48 2.65

Adjustment to Opening Balance
Expenses Recognized in Statement of Profit and Loss:
Interest Income 0.18 0.20
Recognized in Other Comprehensive Income:
Remeasurement gains / (losses)
Actuarial gains and loss arising from changes in financial assumptions - -

Return on plan assets (excluding amount included in net interest (0.06) (0.07)

income)

Others - -
Contributions by employer 0.23 0.03
Benefit payments (0.96) (0.33)
Fair value of plan assets at the end of the year 1.87 2.48

(e) The fair value of plan assets plan at the end of the reporting period are as follows:

(f)

Particulars As at As at
31:t March 2025 SEEIRUEUIPILE

Investment Funds with Insurance Company
Life Insurance Corporation of India 1.87 2.48

The plan assets comprise insurer managed funds. None of the assets carry a quoted market price in active
market or represent the entity’'s own transferable financial instruments or property occupied by the entity.

Actuarial assumptions

Investment Risk:

The present value of defined benefit plan liability is calculated using a discount rate which is determined by
reference to the prevailing market yields of Indian government securities as at the balance sheet date for the
estimated term of the obligations.

Interest Risk:

A decrease in the bond interest rate will increase the plan liability; However, this will be partially offset by an
increase in the return on the plan’s Investments.

Longevity Risk:

The present value of the defined benefit plan liability is calculated by reference to the best estimate of the
mortality of plan participants both during and after their employment. Anincrease in the life expectancy of
the plan participants will increase the plan’s liability.

Salary Risk:

The present value of the defined benefit plan liability is calculated by reference to the future salaries. In
particular, there is a risk for the Company that any adverse salary growth can result in anincrease in cost of
providing these benefits to employees in future.

The principal assumptions used for the purpose of actuarial valuation were as follows:

) Asat Asat
Particulars 315t March 2025 EETRIT G PLrT)

Discount rate 6.55% 7.15%
Expected rate of salary increase 7.40% 9.00%
Expected return on plan assets 6.55% 7.15%
Expected Attrition rate based on Past Service (PS) (% p.3a) 28.00% 28.00%
Mortality Indian Assured Indian Assured

Lives (2012-2014) Lives (2012-2014)
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1. Thediscountrateisbasedon the prevailing market yields of Indian Government securities as at balance
sheet date for the estimated term of the obligation.

2. The estimates of future salary increases considered takes into account the inflation, seniority,
promotion and other relevant factors.

3. Inorder to protect the capital and optimise returns within acceptable risk parameters, the plan assets
are maintained with aninsurer managed fund (maintained by the Life Insurance Corporation (“LIC")) and
is well diversified.

Sensitivity Analysis:

The benefit obligation results of a such a scheme are particularly sensitive to discount rate, salary growth
and employee attrition, if the plan provision do provide for such increases on commencement of pension.
The following table summarises the impact in financial terms on the reported defined benefit obligation at
the end of the reporting period arising on account changes in these four key parameters:”

X X R As at As at
Increase / (Decrease) on the Defined benefit Obligation 315t March 2025 315t March 2024

Discount Rate

Increase by 100 bps (0.27) (0.22)

Decrease by 100 bps 0.29 0.23
Salary growth rate

Increase by 100 bps 0.26 0.21

Decrease by 100 bps (0.25) (0.20)
Attrition rate

Increase by 100 bps (0.02) (0.02)

Decrease by 100 bps 0.02 0.02

These sensitivities have been calculated to show the movementin defined benefit obligationinisolation and
assuming there are no other changes in market conditions at the accounting date. The sensitivity analysis
presented above may not be representative of the actual change in the defined benefit obligations as it is
unlikely that the changein assumptions would occurinisolation of one another as some of the assumptions
may be correlated.

Furthermorein presenting the above sensitivity analysis the present value of defined benefit obligation has
been calculated using the projected unit credit method at the end of the reporting period which is the same
as that applied in calculating the defined benefit obligation liability recognised in the balance sheet.

There is no change in the methods and assumptions used in preparing the sensitivity analysis from the
prior years.

Asset-Liability Matching Strategies

The Company has purchased insurance policy, which is basically a year-on-year cash accumulation plan in
which the interest rate is declared on yearly basis and is guaranteed for a period of one year. The insurance
Company, as part of the policy rules, makes payment of all gratuity liability occurring during the year (subject
to sufficiency of funds under the policy). The policy, thus, mitigates the liquidity risk. However, being a
cash accumulation plan, the duration of assets is shorter compared to the duration of liabilities. Thus, the
Company is exposed to movement ininterest rate.

Effect of Plan on Entity's Future Cash Flows
a) Funding Arrangements and Funding Policy

The Company has purchased aninsurance policy to provide for payment of gratuity to the employees.
Every year, the insurance Company carries out a funding valuation based on the latest employee data
provided by the Company. Any deficit in the assets arising as a result of such valuation is funded by
the Companu.



Financial Statements

Notes to Standalone Financial Statements

for the year ended 315t March 2025

b) The Company expects to make a contribution of ¥ 1.60 Crs during the next financial year.

c) The weighted average duration of the benefit obligation as at 315t March 2025 is 3.37 years (as at 315t

March 2024 is 3.37 years).
d) Maturity profile of defined benefit obligation:

Annual Report 2024-25

(Amountinz Crores)

. . As at As at

Expected cash flows over the next (valued on undiscounted basis): 315t March 2024

Wwithin 1 year 1.85 1.51

2to 5years 5.12 4.30

6 to 10 years 2.63 2.23

more than 10 years - -

Total 9.60 8.04

(i) Experience Adjustments

Particulars 202324 202223 2021-22 2020-21
Defined Benefit Obligations (8.14) (6.70) (5.06) (3.75) (2.64)

Plan Assets 1.87 2.48 2.65 2.58 2.12
Surplus / (Deficit) (6.27) (4.22) (2.41) (1.17) (0.52)
Experience Adjustments on Plan Liabilities 0.63 0.55 0.64 0.44 0.28

Segment reporting

The company is engaged in providing eye care and related services provided from its hospitals which are located in
India. Based on the “management approach” as defined in Ind-AS 108 - Operating Segments, the Chief Operating
Decision Maker (CODM) evaluates the Company’s performance and allocates resources based on an analysis of various
performance indicators by the overall business segment, i.e. Eye care related sales and services.

As the allocation of resources and profitability of the business is evaluated by the CODM on an overall basis, with
evaluation into individual categories to understand the reasons for variations, no separate segments have been
identified. Accordingly no additional disclosure has been made for the segmental revenue, segmental results and the
segmental assets & liabilities. All of the Company’s on current assets and fixed assets are in India.

Particulars 315‘March23232
Segment Revenue
Within India 1,034.83 824.66
Outside India 9.06 10.40
Total Revenue 1,043.89 835.06
Segment Assets
Within India 2,121.21 1,514.93
Outside India - -
Total Assets* 2,121.21 1,514.93

*Represents total non-current assets excluding Deferred tax assets and other financial assets.

m Leases

The Company has taken medical equipment and buildings on leases having remaining lease terms of more than 1 year
to 15 years, with the option to extend the term of leases. Refer Note 6 for carrying amount of right-to-use assets at

the end of the reporting period by class of underlying asset.
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48.1 The following is the breakup of current and non-current lease liabilities

Particulars 375t March/;(SJZa:
Current lease liabilities (Refer Note 29) 44.56 33.94
Non-current lease liabilities (Refer Note 25) 378.51 295.40
Total 423.07 329.34

48.2 The contractual maturities of lease liabilities on an undiscounted basis is as follows:

Expected Minimum Lease Commitment

Lease Obligation As at

315t March 2025 315t March 2024
Payable - Not later than one year 78.94 62.47
Payable - Later than one year but not later than five years 281.57 225.34
Payable - Later than five years 253.26 198.79
Total 613.77 486.60

48.3 Amounts recognised in the statement of profit and loss

For the year

For the year

Particulars ended ended
315t March 2025 315t March 2024

Interest on lease liabilities (Refer Note 39) 33.00 27.84
Expenses relating to short term leases (Refer Note 41) 9.93 7.60
Depreciation on right-of-use assets (Refer Note 40) 52.65 44,16
Profit on termination of lease (Refer Note 34) (0.77) (0.35)
Total 94.81 79.25

48.4 Amounts recognised in the cash flow statement

For the year For the year

Particulars ended ended
315t March 2025 315t March 2024

Total cash outflow for leases (65.47) (59.38)

m Share-based payments

49.1 Stock Awards

Under the Company's stock awards programme, the employees and doctors of the Company and its subsidiaries
are granted shares and other stock awards of the Company, in accordance with the terms and conditions as
specified in the plan. The plan is assessed, managed and administered by the company, whose shares and
share based benefits have been granted to the employees and doctors of the Company and its subsidiaries. The
company currently operates an employee stock option ("ESOP"). The Company has accounted for the amount
of expense under Ind AS 102 considering the valuations carried out in respect of the same and has made the
related disclosures required under INDAS 102. The amounts recovered from the subsidiaries in respect of the cost
towards such stock awards given to its employees and doctors are accounted for under Note 20.

49.2 Employee Stock Option Plan

The stock awards granted generally vest over a four service period. The annual stock awards were granted
effective of the 28t November 2022; this effective date is the “award date” used for stock plan administration
purposesand showninthe awards agreement. The maximum number of sharesin astock awardis, not exceeding
2% of the Paid Up Capital of the Company, as on August 12, 2022, comprising 1,58,522 Options to or for the benefit
of the employees of the Group.
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The following reconciles the share options at the beginning and at the end of the year:

Number of | Weighted Number of Weighted
Particulars optionsaso average Grant optionsason average Grant
31st March 2025 date Fair value 315t March 2024 date Fair value
Options outstanding as at the beginning of the 29,73,960.00 60.71 66,008.00 1,593.06
year
Add: Options granted during the year 8,06,160.00 60.73 40,500.00 2,151.60
Less: Options lapsed/forfeited during the year (1,32,780.00) 66.37 (2,604.00) 1,593.06
Less: Options exercised during the year (8,72,250.00) 53.10 (4,772.00) 1,593.06
Less: Options Transferred during the period - -
Options outstanding as at the year end 27,75,090.00 62.84 99,132.00 1,821.24
Options exercisable at the year end 5,62,800.00 - 11,079.00 -

The fair value has been calculated using the Black - Scholes Option Pricing Model and the significant assumptions
and inputs to estimate the fair value of options granted during the year are as follows:

Particulars Series-1 Series-2 Series-3 Series-4
Option grant date 28t November 5thFebruary 18" March 2024 18 March 2024
2022 2024

Option price at the grant date (Amount in3) 53.10 70.94 70.95 78.39
Option life (in years) 4 Years 3 Years 3 Years 4 Years
Exercise price (Amount in ) 84.93 129.88 129.88 129.88
Risk-free interest rate 7.03% 6.96% 6.96% 6.96%
Expected volatility 46% 40% 40% 41%
Outstanding number of options 852,690 427,800 562,080 126,360
Particulars Series-1 Series -2
Option grant date 12th December 12th December

2024 2024
Option price at the grant date (Amount in ) 60.35 68.78
Option life (in years) 2 Years 3 Years
Exercise price (Amounting) 135.00 135.00
Risk-free interest rate 7% 7%
Expected volatility 36% 37%
Outstanding number of options 770,160 36,000

During the period ended 315t March 2025, the Nomination and Remuneration Committee vide its meeting dated
20th December 2024, approved grant of 806,160 employee stock options (“ESOPs") under the Dr. Agarwal's Health
Care Limited ESOP Scheme 2022. The ESOPs would vest over a period of two to three years and the exercise price
will be equal to 80% of the fair value of the equity share as on the grant date as per the terms of the grant.

49.3 Doctors' Incentive Plan
The Doctors' Incentive Plan (DIP) gives consultant doctors of the Company and it's subsidiares the opportunity to
receive a cash bonus equal to the appreciationin the value of the units which shall, for each unit, be the difference
between fair market value of the equity shares as at Payment Event Trigger (PET)* of the Company and exercise
price as stated under the Plan.

*PET is defined as either 1 of the 3 below:
i.  Ontheoccurrence of an Initial Public Offer (IPO) by the Companuy.

ii. Entryofanynewinvestorinthe Company acquiring more than 30% shareholding or change of shareholding
by more than 30% of the paid up capital in any manner.

iii. Anyother event that the Board may decide at its own discretion.

However, the payment timing shall not exceed 4 (four) years from the date of grant. If PET occurred only after 4
(four) years from the date of grant, then the 100% of the payment will be made at the end of the fourth year.
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Particulars ll;l:i:;t;esr;): averagvg_?rgi?eteo(: g:?nbgigfh:lj:rictﬁ averagv:?rgi?eteo?
315t March 2025 units ason 2024 units ason
315t March 2025 315t March 2024"
Units outstanding as at the beginning of the year 700,680 91.58 31,560 2,827.26
Add: Units granted during the year - - - -
Less: Units lapsed/forfeited during the year (700,680) 91.58 (8,204) 3,054.76
Less: Units exercised during the period - - - -
Less: Units Transferred during the period - - - -
Units outstanding as at the year end - - 23,356 2,747.35
The fair value of each award was estimated on the date of year end using the following assumptions:
Particulars Series 1
Unit grant date 28th November 2022
Unit price at the reporting date 105.39
Life of the units granted 4 Years
Exercise price 84.93

Outstanding number of Units

During the year ended 315t March 2025, the Board of Directors, at its meeting held on 20t December 2024,
approved the withdrawal of the Doctor Incentive Plan. Accordingly, the Company has written back a total liability
of ¥2.38 Crores which has been accounted in Consultancy Charges for Doctors for the year.

49.4 Total expense accounted for by the Company on account of the above are given below:

Particulars m
ESOP cost accounted by the Company (Refer note 38)* 5.10 2.39
DIP cost accounted by the Company** - 1.64
Total 5.10 4.03

* Against the ESOP reserve created till date, ¥ 4.63 Crores is transferred to securities premium upon exercise of the Options during the
year.

**DIP Cost is included in ‘Consultancy Charges for Doctors’.

49.5 During the period ended 31 March 2025, vide shareholder’s approval dated September 5, 2024, the company has
done astock split resultingin a change in Face value per share from ¥ 10 per share to 1 per share. Further, bonus
shares were allotted in the ratio of 2 bonus shares for every 1 share held. Accordingly disclosures for period ended
31 March 2025 reflects the units factoring the share split and bonus.

m Earnings per share

For the year For the year

Particulars ended ended

315t March 2025 315t March 2024
Earnings Per Share - Basic - 0.74 0.90
Earnings Per Share - Diluted -7 0.73 0.90
Profit / (Loss) after Tax - Amount in ¥ Crs 21.93 23.83
Net Profit attributable to Equity Shareholders - % in Crs (Basic and Diluted) 21.93 23.83
Weighted Average Number of Equity Shares (Face Value of ¥ 1 Each) - Basic (Nos.) 297,645,892 264,755,112
Weighted Average Number of Equity Shares (Face Value of ¥ 1 Each) - Diluted (Nos.) 299,843,091 265,139,880
Note:

The effect of earnings per share computation with respect to compulsorily convertible preference shares were anti-
dilutive in nature and hence the same was not factoredin above.

* As required under Ind AS 33 “Earnings per share” the effect of such Split and Bonus issues has been adjusted for all the periods presented.
Also Refer Note 22.
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Reconciliation of Basic to Diluted Shares

For the year For the year

Particulars ended ended
315t March 2025 315t March 2024

A. Weighted Average Number of Equity Shares (Face Value of ¥ 1 Each) - Basic (Nos.) 29,76,45,892 26,47,55,112
B. Increase/Decrease in WANES upon potential conversion of CCPs (Up to date of conversion) 920 2,239
C.Increase/Decrease in WANES upon potential exercise ESOPs Exercise 21,96,279 3,82,530
Weighted Average Number of Equity Shares (Face Value of ¥ 1 Each) - Diluted (Nos.) (A+B+C) 29,98,43,091 26,51,39,880

YW Financial instruments

51.1 Capital management
The Company manages capital risk in order to maximise shareholders’ profit by maintaining sound/optimal
capital structure. For the purpose of the Company’s capital management, capital includes Equity Share Capital,
instruments in the nature of equity and Other Equity and Debt includes Borrowings, Lease Liabilities net of Cash
and Cash Equivalents and Other bank balances. The Company monitors capital on the basis of the following

gearing ratio. There is no change in the overall capital risk management strategy of The Company compared to
last year.

Gearing Ratio:

Particulars As at As at
315t March 2025 315t March 2024

Debt 568.29 661.32
Cash and Cash Equivalents and Other bank balances (193.96) (63.37)
Net Debt (A) 374.33 597.95
Total Equity (B) 1,933.64 1,227.21
Net Debt to equity ratio (A/B) 0.19 0.49

51.2 Categories of financial instruments

The carrying value of the financial instruments by categories as on 315t March 2025 and 315t March 2024 is
as follows:

Particulars Asat As at
31:t March 2025 SEEIRUEUIPILE

Financial Assets
Measured at fair value through P&L (FVTPL)

Current Investments 251.10 435.57
Call option Asset 44.00 -
Measured at amortised cost
Cash and Cash Equivalents 55.82 51.20
Other Bank balances 138.14 12.17
Trade receivables 72.59 49.75
Other financial assets 81.86 36.41
Other Current Investments - 34.96
Measured at cost / Carrying value
Non Current Investments 478.19 158.10
1,121.70 778.16

Financial Liabilities:

Measured at fair value through P&L

Other financial liabilities - 2.47

Put option liability 1.00 -
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Particulars As at As at
31°t March 2025 SEEIRUEUIPLZLS

Measured at amortised cost

Borrowings 145.22 331.98
Trade Payables 100.54 83.92
Payables towards Property, Plant and Equipments 34.57 20.47
Other financial liabilities 174.53 174.05
Lease Liabilities 423.07 329.34

878.93 942.23

The management assessed that fair value of cash and cash equivalents, trade receivables, loans, borrowings,
trade payables and other current financial assets and liabilities approximate their carrying amounts largely due
to the short-term maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be
exchangedin a current transaction between willing parties, other thanin a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair value/amortised cost

(i) Long-term fixed-rate receivables/borrowings are evaluated by the Company based on parameters such as
interest rates, specific country risk factors, individual losses and creditworthiness of the receivables

(i) The fairvalue of unquoted instruments, loans from banks and other financial liabilities, as well as other non-
current financial liabilities are estimated by discounting future cash flows using rates currently available for
debt on similar terms, credit risk and remaining maturities. In addition to being sensitive to a reasonably
possible changein the forecast cash flows or discount rate, the fair value of the unquotedinstrumentsis also
sensitive to a reasonably possible change in the growth rates. The valuation requires management to use
unobservable inputs in the model, of which the significant unobservable inputs are disclosed in the tables
below. Management regularly assesses a range of reasonably possible alternatives for those significant
unobservable inputs and determines theirimpact on the total fair value.

(i) Fair values of the Company’s interest-bearing borrowings and loans are determined by using Discounted
Cash Flow (DCF) method using discount rate that reflects the issuer’s borrowing rate as at the end of the
reporting period. The own non-performance risk as at 315t March 2025 & 315t March 2024 was assessed to
be insignificant.

Fair Value Hierarchy

The following table provides the fair value measurement hierarchy of Company's Asset and Liabilities

Carrying Value

Particulars Fair Value As at As at
Hierarchy 315t March 2025 315t March 2024

Financial assets

Investments Level 1 251.10 435.57

Call option asset Level 3 44.00 -

Financial Liabilities

Other financial liabilities Level 3 - 2.47

Put option liability Level 3 1.00 -

Fair Value

Particulars Fair Value As at As at
Hierarchy 315t March 2025 315t March 2024

Financial assets

Investments Level 1 251.10 435.57

Call option asset Level 3 44.00 -

Financial Liabilities

Other financial liabilities Level 3 - 2.47

Put option liability Level 3 1.00 -
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There have been no transfers between the levels during the year. The management assessed that cash and
cash equivalents, bank balances other than cash and cash equivalents, trade receivables, trade payables, bank
overdrafts, borrowings, other financial assets, loans and Other financial liabilities approximate their carrying
amounts largely due to the short-term maturities of these instruments.

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly orindirectly.

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

Details of financial assets and financial liabilities which are valued at fair value as of 31 March 2025 and 31 March
2024 are disclosed in Note 51.2 above.

51.3 Financial risk management framework
The Company’s board of directors and the board of directors of the respective subsidiaries/associate have overall
responsibility for the establishment and oversight of the Company's risk management framework. The Company
manages financial risk relating to the operations through internal risk reports which analyse exposure by degree
and magnitude of risk.

The Company's activities exposeit to a variety of financial risks: liquidity risk, credit risk and market risk (including
interest rate risk and other price risk). The Company’s primary risk management focus is to minimize potential
adverse effects of market risk on its financial performance. The Company's risk management assessment and
policies and processes are established to identify and analyse the risks faced by the Company, to set appropriate
risk limits and controls, and to monitor risks and compliance with the same. Risk assessment and management
policiesandprocessesarereviewedregularly toreflect changesinmarket conditionsand the Company's activities.
The Board of Directors and the Audit Committee is responsible for overseeing the Company'’s risk assessment
and management policies and processes.

(3) Lliquidity Risk Management:

Liquidity risk refers to the risk that the Company cannot meet its financial obligations as they become due.
The Company manages its liquidity risk by ensuring as far as possible, that it will always have sufficient
liquidity to meet its liabilities when due, under both normal and stressed conditions, without incurring
unacceptable losses or risk to the Company’s reputation. The Company maintains adequate reserves and
banking facilities, and continuously monitors the forecast and actual cash flows by matching maturing
profiles of financial assets and financial liabilities in accordance with the approved risk management policy of
the Company periodically. The Company believes that the expected future cashflows from the acquisitions
during the year, working capital (including banking limits not utilised) and its cash and cash equivalent are
sufficient to meetits short and medium-term requirements.

Liquidity and Interest Risk Tables:

The following tables detail the Company’s remaining contractual maturity for its non-derivative financial
liabilities with agreed repayment periods. The tables include both interest and principal cash flows.

To the extent that interest flows are floating rate, the undiscounted amount is derived from interest rate
curves at the end of thereporting period. The contractual maturity is based on the earliest date on which the
Company may be required to pay. The interest bearing financial liabilities were high when compared to non
interest bearing financial assets, which is primarily due to acquisition of hospitals during the year. This risk
will be reduced with the operating cash inflows generated from the newly acquired hospitals and from the
existing hospitals.
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Particulars Less than 1 year 1to5years 5uyearsandabove Total
As at 315t March 2025

Interest bearing 245.03 463.83 261.78 970.64
Non-interest bearing 136.05 1.00 - 137.05
Total 381.08 464.83 261.78 1,107.69
As at 315t March 2024

Interest bearing 210.19 601.48 227.35 1,039.02
Non-interest bearing 105.54 2.47 - 108.01
Total 315.73 603.95 227.35 1,147.03

The following tables detail the Company’s remaining contractual maturity for its non-derivative financial
assets with agreed repayment periods. The Company does not hold any derivative financial instrument.

Particulars Less than 1 year lto5years 5uyearsandabove Total
As at 315t March 2025

Interest bearing 160.72 14.31 25.64 200.67
Non-interest bearing 161.79 46.59 0.84 209.22
Investments - Mutual Funds 251.10 - - 251.10
Total 573.61 60.90 26.48 660.99
As at 315t March 2024

Interest bearing 79.70 14.31 18.45 112.46
Non-interest bearing 81.31 1.82 160.83 243.96
Investments - Mutual Funds 435,57 - - 435,57
Total 596.58 16.13 179.28 791.99

(b) Credit Risk:

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument
fails to meet its contractual obligations. Credit risk encompasses of both, the direct risk of default and the
risk of deterioration of creditworthiness as well as concentration of risks. Financial instruments that are
subject to concentrations of credit risk principally consist of trade receivables, cash and cash equivalents,
bank deposits and other financial assets. None of the other financial instruments of the Company result in
material concentration of credit risk. Credit risk is controlled by analysing credit limits and creditworthiness
of customersonacontinuous basis towhom the credit has been granted after obtaining necessary approvals
for credit.

The carrying amount of the financial assets recorded in these financial statements, grossed up for any
allowance for losses, represents the maximum exposures to credit risk.

(i) Trade receivables: The Company's exposure to credit risk is influenced mainly by the individual
characteristics of each customer. The demographics of the customer, including the default risk of the
industry and credit history, also has an influence on credit risk assessment.

Refer Note 34 and Note 17 for the details in respect of revenue and receivable from top customers.

(i) Credit risk on current investments and cash & cash equivalent is limited as the Company generally
transacts with banks and financial institutions with high credit ratings assigned by international and
domestic credit rating agencies. Investments primarily include investment in Mutual Funds.

(iii) Financialinstruments and cash deposits: Credit risk from balances with banks and financial institutions
is managed by the Company in accordance it's policy. Investments of surplus funds are made only
with approved counterparties and within credit limits assigned to each counterparty. Counterparty
credit limits are reviewed by the Company on an annual basis. The limits are set to minimize the
concentration of risks and therefore mitigate financial loss through a counterparty’s potential failure to
make payments.

(iv) Financial guarantees have been provided as corporate guarantees to financial institutions and banks
that have extended credit facilities to the Company’s related party/subsidiary. In this regard, the
Company does not foresee any significant credit risk exposure.
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(b.1) Financing arrangements

()

The Company has access to the following undrawn borrowing facilities at the end of the reporting period:

Particulars As at As at
315t March 2025 315t March 2024

From banks - Working capital limit 7.00 7.00

Market Risk:

Market risk is the risk of loss of any future earnings, in realisable fair values or in future cash flows that may
result from adverse changesin market rates and prices (such asinterest rates and foreign currency exchange
rates) orin the price of market risk sensitive instruments as a result of such adverse changes in market rates
and prices. Market risk is attributable to all market risk-sensitive financial instruments, all foreign currency
receivables and payables and all short-term and long-term debt. The Company is exposed to market risk
primarily related to foreign exchange rate risk and interest rate risk and the market value of its investments.
Thus, the Company's exposure to market risk is a function of investing and borrowing activities and revenue
generating and operating activities in foreign currencies.

The Company issued D2 Series CCPS which is classified as financial liability and accordingly measured at fair
value through Profit and Loss. The amount of D2 Series CCPS as at 31 March 2025 is Nil (31 March 2024 %
0.09 Crores). Accordingly, fair value fluctuations arising from market volatility is recognised in Statement of
Profitand Loss. The Company investsin Mutual Fund schemes of leading fund houses. Such investments are
susceptible to market price risk that arise mainly from changesininterest rate which may impact the return
and value of such investments. However, given the relatively short tenure of underlying portfolio of the
Mutual Fund schemes in which the Company has invested, such price risk is not significant. Fixed deposits
are held with highly rated banks and have a short tenure and are not subject to interest rate volatility.

(c.1) Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Company’s exposure to the risk of changes in market
interest rates relates primarily to the Company's debt obligations with floating interest rates.

The Company's management monitors the interest fluctuations, if any, and accordingly, take necessary
steps to mitigate any interest rate risk.

Interest Rate sensitivity analysis:

A change (decrease/increase) of 100 basis points in interest rates at the reporting date would increase/
(decrease) equity and profit or loss by the amounts shown below. This analysis assumes that all other
variables, in particular foreign currency rates, remain constant.

Impact on Profit and loss for the reporting period

As at 315t March 2025 As at 315t March 2024

Particulars Increase by Decrease by Increase by Decrease by

100bps 100bps 100bps 100bps
Impact on Profit and loss for the reporting (1.45) 1.45 (3.32) 3.32
period

Impact on total equity as at the end of the reporting period

As at 315t March 2025 As at 315t March 2024

Particulars Increase by Decrease by Increase by Decrease by
100bps 100bps 100bps 100bps

Impact on total equity as at the end of the (1.45) 1.45 (3.32) 3.32
reporting period
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(c.2) Foreign Currency Risk Management:

The Company undertakes transactions denominated in foreign currencies and consequently, exposures to
exchange rate fluctuations arises. The Company has not entered into any derivative contracts during the
year ended 31 March 2025 and there are no outstanding contracts as at 31 March 2025.

There are no carrying amounts of the Company’s foreign currency denominated monetary assets and

monetary liabilities as at 31 March 2025 & 31 March 2024.

Particulars Currency Amountin ) Amountin .
I AT:(l:Jrr:Jtrez Foreign ATno(l:JrncfreE
Currency Currency

Trade Receivables usD 0.18 15.63 0.12 9.63

Foreign Currency sensitivity analysis:

The following table details the Company’s sensitivity to a 5% increase and decrease in¥ against the relevant
foreign currencies. 5% is the rate used in order to determine the sensitivity analysis considering the past
trends and expectation of the management for changes in the foreign currency exchange rate. The
sensitivity analysis includes the outstanding foreign currency denominated monetary items and adjusts
their translation at the period end for a 5% change in foreign currency rates. A positive number below
indicates aincrease in profit / decrease inloss and increase in equity where the ¥ strengthens 5% against the
relevant currency. For a 5% weakening of the % against the relevant currency, there would be a comparable
impact on the profit or loss and equity and balance below would be negative.

Impact on Profit and loss for the reporting period

As at 315t March 2025 As at 315t March 2024
Particulars
Increase by 5% Decrease by 5% Increase by 5% Decrease by 5%

USD 0.77 (0.77) 0.48 (0.48)

Impact on total equity as at the end of the reporting period

As at 315t March 2025 As at 315t March 2024
Particulars
Increase by 5% Decrease by 5% Increase by 5% Decrease by 5%

USD 0.77 (0.77) 0.48 (0.48)

51.4 Fair value of financial assets and financial liabilities that are not measured at fair value
(but fair value disclosures are required)
The Management considers that the carrying amount of financial assets and financial liabilities recognised
in the financial statements approximate their fair values.

51.5 Offsetting of financial assets and financial liabilities
The Company has not offset financial assets and financial liabilities.

51.6 Fair value measurement
The Company measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

In the principal market for the asset or liability, or In the absence of a principal market, in the most
advantageous market for the asset or liability.

The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their best economic interest.

Theprincipleorthemostadvantageousmarket mustbeaccessiblebytheCompany.Afairvaluemeasurement
of a non-financial asset takes into account a market participant’s ability to generate economic benefits by
using the asset in its highest and best use or by selling it to another market participant that would use the
assetinits highest and best use.
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The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.

m Ratios

For the year For the year
Particulars ended ended Variance

315t March 2025 315t March 2024
i Current Ratio 1.85 2.28 -19%
ii Debt-Equity Ratio 0.29 0.54 -45%
iii Debt Service Coverage Ratio 1.50 1.49 0%
iv Return on Equity Ratio 1.00% 3.00% -48%
v Inventory Turnover Ratio 6.48 8.04 -19%
Vi "Trade Receivables Turnover Ratio 17.07 18.67 -9%

(i.e. Debtors Turnover Ratio)"

vii Trade Payables Turnover Ratio 2.86 291 -2%
viii Net Capital Turnover Ratio 3.61 2.36 53%
ix Net Profit Margin Ratio 2.00% 2.70% -26%
X Return on Capital Employed 7.30% 10.64% -31%
Xi Return on Investments 4.25% 9.28% -54%

(i) Current Ratio has decreased due to the decrease in investment in Mutual funds and other instruments in the
current year.

(i) Debt-Equity Ratio has decreased due toincrease in Equity balance on account of fund raise.
(iv) Returnon Equity ratio has decreased due toincrease in Equity balance on account of fund raise.

(viii) Net capital turnover ratio has increased on account of improved efficiency in using capital to generate
revenue

(ix) Net Profit Margin decreased due to recognition of Deferred Tax Asset in the previous year
(x) Returnon Capital Employed decreased due toincrease in Capital employed on account of fund raise.

(xi) ReturnonInvestments decreased due to decrease in returns from mutual fund investment

Formulae for computation of ratios are as follows -
i Current Ratio Current Assets

= Current Liabilities (Including Current maturities of Non-Current
Borrowings)

ii Debt/ Equity Ratio Total debt (includes total lease liabilities)
Equity Share Capital + Other Equity

i Debt Service Coverage Ratio Earnings available for Debt Service

Debt Service

iv. Returnon Equity Ratio Profit for the year

Average Total Equity

Y% Inventory Turnover Ratio Cost of Materials Consumed

Average Inventories of Goods

vi  Trade Receivables Turnover Ratio Revenue from Operations
(i.e. Debtors Turnover Ratio) Average Trade Receivables
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vii ~ Trade Payables Turnover Ratio

viii  Net Capital Turnover Ratio

ix  NetProfit Margin (%)

X Return on Capital Employed

Xi Return on Investment

(Amountinz Crores)

Purchases

Average Trade Payables

Revenue from Operations

Working Capital

Profit for the year

Total Income

Earnings before Interest and Tax

Total Equity + Borrowings - Goodwill - Other Intangible Assets

(Includes total lease liabilities)

Other Income (Excluding Dividend)

Average Cash, Cash Equivalents & Other Marketable Securities

E Related party disclosure

53.1 Names of related parties and nature of relationships*

S.No  Nature of Relationship

(i) Subsidiary Company

2024-25 2023-24

Dr. Agarwal's Eye Hospital Limited
(AEHL)

Dr. Agarwal's Eye Hospital Limited
(AEHL)

Aditya Jyot Eye Hospital Private
Limited(AJE)

Aditya Jyot Eye Hospital Private
Limited(AJE)

Elisar Life Sciences Private Limited

Elisar Life Sciences Private Limited

Orbit Healthcare Services
(Mauritius) Limited

Orbit Healthcare Services
(Mauritius) Limited

Orbit Health care services
(Tanzania) Limited

Orbit Health care services
(Tanzania) Limited

Orbit Healthcare Services
Limited, Rwanda

Orbit Healthcare Services
Limited, Rwanda

Orbit Healthcare Services
(Ghana) Limited

Orbit Healthcare Services
(Ghana) Limited

Orbit Healthcare Services
Mozambique Limitada

Orbit Healthcare Services
Mozambique Limitada

Orbit Healthcare Services
Madagascar SARL

Orbit Healthcare Services
Madagascar SARL

Orbit Healthcare Services
Uganda Limited

Orbit Healthcare Services
Uganda Limited

Orbit Healthcare Services
Zambia Limited

Orbit Healthcare Services
Zambia Limited

Orbit Health Care Services
(Kenya) Limited

Orbit Health Care Services
(Kenya) Limited

Dr. Thind Eye Care Private Limited

(i) Associate Company

IdeaRx Services Private Limited

IdeaRx Services Private Limited

(i) Entity  having

significant
influence over the company

Claymore Investments (Mauritius)
Pte. Ltd.

Claymore Investments (Mauritius)
Pte. Ltd

Hyperion Investments Pte. Ltd

Hyperion Investments Pte. Ltd

Arvon Investments Pte. Ltd.

Arvon Investments Pte. Ltd.
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S.No  Nature of Relationship 2024-25

2023-24

(iv)  Enterprise over which the Key Dr. Agarwal's Eye Institute

Dr. Agarwal's Eye Institute

Management Personnel of the p; Agarwal's Eye Institute
Company is in a position to priyate Limited

Dr. Agarwal's Eye Institute
Private Limited

exercise control/joint control Maatrum Technologies and Legal

Ventures Private Limited

Maatrum Technologies and Legal
Ventures Private Limited

Orbit International

Orbit International

(v) KMP Dr. Amar Agarwal

Dr. Amar Agarwal

Dr. Athiya Agarwal

Dr. Athiya Agarwal

Mr. Balakrishnan Venkataraman

Mr. Balakrishnan Venkataraman

Mr. Sanjay Dharambir Anand

Mr. Sanjay Dharambir Anand

Dr. Ashvin Agarwal

Dr. Ashvin Agarwal

Dr. Ashar Agarwal

Dr. Ashar Agarwal

Dr. Adil Agarwal

Dr. Adil Agarwal

Dr. Anosh Agarwal

Dr. Anosh Agarwal

Mr. Shiv Agrawal (AEHL)

Mr. Shiv Agrawal

Mr. Thanikainathan Arumugam

Mr. Thanikainathan Arumugam
(Company Secretary)

Mr. Ankur Nand Thadani

Mr. Ankur Nand Thadani

Mr. Ved Prakash Kalanoria

Dr. Ranjan Ramdas Pai ***

Ms. Archana Bhaskar***

Mr. Nachiket Madhusudan Mor***
Mr. Yashwanth Venkat **

Mr. Ved Prakash Kalanoria

Mr. B. Udhay Shankar (Group CFO)**

Mr. B. Udhay Shankar (Group CFO)

(Vi) Relative of Key Management Dr. Sunita Agarwal
Personnel of the Company/ Mr. PankajSondhi
Others Ms Farah Agarwal

Ms. Urmila Agarwal

Dr. Sunita Agarwal
Mr. Pankaj Sondhi
Ms Farah Agarwal
Ms. Urmila Agarwal

*Related party relationships are as identified by the Management and relied upon by the auditors.

**Mr. B. Udhay Shankar Ceased to be a Group CFO w.e.f 17 September 2024 and Mr. Yashwanth Venkat has been appointed as the CFO

effective that date.
***Appointed as Independent Director of the Company with effect from September 17, 2024.

53.2 Transactions carried out with related parties referred to above
business during the year

in the ordinary course of

Particulars Related Party

Transactions during the year

2024-25 2023-24

Total Income

Corporate Dr. Agarwal's Eye Hospital Limited 0.74 0.07
Guarantee Charges Orbit Health Care Services (Mauritius) Limited 0.02 0.01
Aditya Jyot Eye Hospital Private Limited 0.10 -

Brand Fee Dr. Agarwal's Eye Hospital Limited 0.33 -
Aditya Jyot Eye Hospital Private Limited 0.02 -

Orbit Health Care Services (Mauritius) Ltd. 0.04 -

Orbit Healthcare Services (Ghana) Limited 0.01 -

Orbit Health Care Services (Kenya) Limited 0.02 -

0.01 -

Orbit Healthcare Services Madagascar SARL
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(Amountinz Crores)

Particulars Related Party m
Orbit Healthcare Services 0.02 -
Mozambique Limitada
Orbit Health Care Services Limited, Rwanda 0.01 -
Orbit Healthcare Services (Tanzania) Limited 0.03 -
Orbit Health Care Services (Uganda) Limited 0.01 -
Orbit Health Care Services (Zambia) Limited 0.05 -
Dividend Income Dr. Agarwal's Eye Hospital Limited 1.69 1.85
Orbit Health Care Services (Mauritius) Limited 2.50 8.73
Export Sales Orbit Health Care Services (Mauritius) Ltd. 0.50 1.28
Orbit Healthcare Services (Ghana) Limited 0.74 0.96
Orbit Health Care Services (Kenya) Limited 1.97 0.17
Orbit Healthcare Services Madagascar SARL 0.87 0.64
Orbit Healthcare Services Mozambique Limitada 0.96 111
Orbit Health Care Services Limited, Rwanda 0.07 0.19
Orbit Healthcare Services (Tanzania) Limited 1.35 2.80
Orbit Health Care Services (Uganda) Limited 0.60 0.45
Orbit Health Care Services (Zambia) Limited 2.01 2.80
Freight Income on Orbit Health Care Services (Mauritius) Ltd. 0.09 0.12
export sales Orbit Healthcare Services (Ghana) Limited 0.08 0.08
Orbit Health Care Services (Kenya) Limited 0.23 0.03
Orbit Healthcare Services Madagascar SARL 0.11 0.04
Orbit Healthcare Services Mozambique Limitada 0.10 0.09
Orbit Health Care Services Limited, Rwanda 0.02 0.02
Orbit Healthcare Services (Tanzania) Limited 0.14 0.12
Orbit Health Care Services (Uganda) Limited 0.06 0.07
Orbit Health Care Services (Zambia) Limited 0.26 0.20
Total Expenses
Asset Purchase Elisar Life Sciences Private Limited 0.43 0.27
Dr. Agarwal's Eye Hospital Limited 0.37 0.71
Maintenance Elisar Life Sciences Private Limited 0.06 0.11
Purchases IdeaRx Services Private Limited 5.88 20.40
Reimbursement of Expenses
Salary Dr. Agarwal's Eye Hospital Limited 4.82 -
Consultancy charges Dr. Agarwal's Eye Hospital Limited 1.52 -
Software Dr. Agarwal's Eye Hospital Limited 0.47 0.87
maintenance expenses
Sale of Asset Dr. Agarwal's Eye Hospital Limited 0.07 -
Sales Aditya Jyot Eye Hospital Private Limited - -
RECOVEI'U of Expenses
Fixed Asset Purchase Dr. Agarwal's Eye Hospital Limited - -
Consultancy Charges Orbit Healthcare Services Mozambique Limitada - -
Orbit Healthcare Services (Ghana) Limited - -
Dr. Agarwal's Eye Hospital Limited - 2.02
Salary Dr. Agarwal's Eye Hospital Limited - 1.43
Dr. Thind Eye Care Private Limited 0.40 -
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for the year ended 315t March 2025

Financial Statements

Annual Report 2024-25

(Amountinz Crores)

Particulars Related Party 2023-24
Cross Charge of Dr. Agarwal's Eye Hospital Limited 4.50 -
Directors Remuneration
ESOP Expenses Dr. Agarwal's Eye Hospital Limited 3.21 247

Elisar Life Sciences Private Limited 0.11 0.21
Aditya Jyot Eye Hospital Private Limited 0.07 -
Insurance Dr. Agarwal's Eye Hospital Limited - -
Orbit Healthcare Services (Mauritius) Limited - -
Repairs & Maintenance Dr. Agarwal's Eye Hospital Limited 0.19 0.41
Other Expenses Orbit Health Care Services (Mauritius) Limited 0.12 0.15
Dr. Thind Eye Care Private Limited 0.05 -
Travelling Expenses Dr. Thind Eye Care Private Limited 0.20 -
Loan to Subsidiary Elisar Life Sciences Private Limited 0.13 -

Others
Collections receivable to Aditya Jyot Eye Hospital Private Limited - 0.60
the company on behalf Dr. Agarwal's Eye Hospital Limited 5.13 3.26
of Related Party (net of
settlement)

Collections payable to Aditya Jyot Eye Hospital Private Limited 0.38 -

the company on behalf of

the related party (Net of

Settlement)

Interest Income on Loan Elisar Life Sciences Private Limited 3.16 3.05

to Subsidiary

Interest onloan Dr.S. Natarajan - -

Purchase of additional stake Dr. S Natarajan 6.25 6.25

in Aditya Jyot Eye Hospital

Private Limited

Purchase of additional Elisar Life Sciences Private Limited 6.00 -

stakein Elisar Life Sciences

Private Limited

Purchase of additional Dr. Thind Eye Care Private Limited 342.77 -

stakein Dr. Thind Eye Care

Private Limited

Purchase of additional Dr. Sunita Agarwal 2.04 -

stakein Dr. Agarwal's Eye

Hospital Limited

Purchase of additional Mr. Pankaj Sondhi 0.03 -

stakein Dr. Agarwal's Eye

Hospital Limited

Issue of Equity Shares Hyperion Investments Pte. Ltd. - 400.00
Arvon Investments Pte Ltd - 240.00

Advances Paid Dr. Sunita Agarwal - 2.04
Mr. Pankaj Sondhi - 0.03

Loan to Subsidiary Elisar Life Sciences Private Limited - 2.83
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(AmountinZ Crores)

Particulars Related Party m
Call Money on CCPS Dr. Amar Agarwal 70.34 -
Dr. Athiya Agarwal 85.07 -
Dr. Adil Agarwal 69.57 -
Dr. Anosh Agarwal 87.10 -
Ms Farah Agarwal 3.41 -
Ms. Urmila Agarwal 3.41 -
Dr. Agarwal's Eye Institute 60.86 -
Issue of CCPs Dr. Amar Agarwal - 0.02
Dr. Athiya Agarwal - 0.02
Dr. Adil Agarwal - 0.02
Dr. Anosh Agarwal - 0.02
Ms Farah Agarwal - 0.00
Ms. Urmila Agarwal - 0.00
Dr. Agarwal's Eye Institute - 0.02
Notes:

(i

(ii)

(iii)

(vi)

(vii)

The Company accounts for costs incurred by / on behalf of the Related Parties based on the actual invoices
/ debit notes raised and accruals as confirmed by such related parties. The Related Parties have confirmed
to the Management that as at 31 March 2025 and 31 March 2024, there are no further amounts payable to /
receivable from them, other than as disclosed above. The Company incurs certain costs on behalf of related
parties. These costs have been allocated/recovered from the related parties on a basis mutually agreed
with them.

An extension of Equitable Mortgage on a property owned by Dr. Agarwal’s Eye Institute has also been
provided to HDFC Limited and Axis Bank as a security in respect of the Term loan and Cash Credit facility
availed by the Dr Agarwal’s Eye Hospital Limited.

Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal, Dr. Ashar Agarwal, Dr. Ashwin
Agarwal and Dr. Agarwal's Eye Institute have provided personal guarantees for term loans taken by
the Companu.

The Companyhasprovided Corporate Guaranteesamountingto¥73.98 Crores to Axisbank fortheloans taken
by Dr. Agarwals Eye Hospital Limited (“the Subsidiary").The Company has provided Corporate Guarantees
amounting to¥ 10.22 Crores to HDFC Bank (Previously Kotak bank) for the loans taken by Dr. Aditya Jyot Eye
Hospital. The Company has also provided Corporate Guarantees amounting to3 1.75 Crores (MUR 10,000,000)
to SBM Bank (Mauritius) Limited for the loans taken by Orbit Health Care Services (Mauritius) Limited, its
wholly-owned subsidiary.

The Company has provided Corporate Guarantees amounting to ¥ 1.75 Crores (MUR 10,000,000) to SBM
Bank (Mauritius) Limited for the loans taken by Orbit Health Care Services (Mauritius) Limited, its wholly
owned subsidiary.

Refer note 11 for the call option asset and refer note 26 for the put option liability accounted as part of
acquisition of Dr Thind Eye Care Private Limited ("“DTECPL").

Refer note 22.1 (vii), for the shares offered for sale through Initial Public Offer during the period ended
315t March 2025.
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(Amountinz Crores)

53.3 Compensation of key management personnel

Particulars Related Party 2023-24
Short-term employee Mr. B. Udhay Shankar - 0.79
benefits (Refer Note (i))
(Remuneration) Mr. Thanikainathan Arumugam - 0.56
Dr. S. Natarajan, Managing Director - -
Dr. Adil Agarwal 4.66 453
Dr. Anosh Agarwal 4.64 4.51
Dr. Ashar Agarwal 2.39 1.90
Mr Thanikainathan Arumugam 0.67 -
Dr. Ashvin Agarwal 0.81 -
Mr. B. Udhay Shankar 1.94 -
Mr. Yashwanth Venkat (Group CFO) 0.33 -
Post employee benefits Dr. Anosh Agarwal - -
(Contribution to Provident Dr. Adil Agarwal - -
fund) Mr. B. Udhay Shankar 0.04 -
Dr. Ashar Agarwal - -
Mr. Thanikainathan Arumugam - 0.01
Director sitting fees Mr. Shiv Agrawal 0.04 0.01
Dr. Ranjan Ramdas Pai 0.03 -
Ms. Archana Bhaskar 0.05 -
Mr. Nachiket Madhusudan Mor 0.02 -
Mr. Sanjay Dharambir Anand 0.09 0.02
Mr. Balakrishnan 0.07 0.02
Other perquisites Dr. Adil Agarwal 0.35 0.33
Dr. Anosh Agarwal 0.35 0.41
Dr. Ashar Agarwal - 0.07
ESOP Mr. B. Udhay Shankar 171 0.51
Mr. Yashwanth Venkat 0.30 -
Mr. Thanikainathan Arumugam 0.11 0.12
Notes:

(i) Excludes gratuity and compensated absences which cannot be separately identifiable from the composite
amount advised by the actuary.

(i) Theremuneration payable to key management personnel of Dr. Agarwals Health Care Limited is determined
by the nomination and remuneration committee having regard to the performance of individuals and
market trends

(iii) The above remuneration for key managerial personnel does not include vehicle, communication expenses &
other expenses for which the perquisite value is determined as Nil.

(iv) SincethefiguresarereportedinCrores,pleasenotethat’-'denotesNILbalanceand’'0’'denotesnominalfigures.

(v) Allthe figures disclosed above are excluding Goods and Service Tax
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53.4 Balances outstanding as at year end

(Amountinz Crores)

Particulars Related Party m
Assets
Trade Receivables Orbit Healthcare Serivices Limited, Rwanda 0.01 -
Orbit Healthcare Services (Ghana) Limited 0.46 0.34
Orbit Healthcare Services Mozambique Limitada 0.63 0.78
Orbit Healthcare Services Madagascar SARL 0.66 0.23
Orbit Health Care services (Tanzania) Limited 4.06 2.99
Orbit Healthcare Services Uganda Limited 0.70 0.20
Orbit Healthcare Services Zambia Limited 6.47 4.13
Orbit Health Care Services (Kenya) Limited 2.36 0.11
Orbit Health Care Services (Mauritius) Limited 0.26 0.84
Other Financial Assets Aditya Jyot Eye Hospital Private Limited 0.30 -
Elisar Life Sciences Private Limited 0.40 0.29
Dr. Agarwal's Eye Hospital Limited 7.03 8.15
Dr. Thind Eye Care Private Limited 0.77 -
Dr. Sunita Agarwal - 2.04
Mr. Pankaj Sondhi - 0.03
Orbit Health Care Services (Mauritius) Limited - 2.37
Loans Elisar Life Sciences Private Limited 30.14 30.01
Interest Accrued but not Due  Elisar Life Sciences Private Limited 12.60 9.75
on Loans
IPO Expenses Recoverable Dr. Amar Agarwal 1.28 -
Dr. Athiya Agarwal 1.55 -
Dr. Adil Agarwal 1.81 -
Dr. Anosh Agarwal 2.13 -
Dr. Ashvin Agarwal 0.14 -
Dr. Agarwal's Eye Institute - Partnership Firm 1.11 -
Arvon Investments Pte. Ltd. 4.18 -
Claymore Investments (Mauritius) Pte. Ltd. 9.52 -
Hyperion Investments Pte. Ltd. 18.14 -
Farah Agarwal 0.07 -
Urmila Agarwal 0.07 -
Liabilities
Trade Payable Idea Rx Services Private Limited 2.09 5.20
Elisar Life Sciences Private Limited 0.34 -
Aditya Jyot Eye Hospital Private Limited - 0.38
Orbit Health Care Services Limited, Rwanda - 0.01
Dr Adil Agarwal 3.38 2.75
Dr Anosh Agarwal 3.38 2.75
Dr Ashar Agarwal 1.85 0.76
Notes:

(i

The amounts outstanding are unsecured and will be settled in cash. There have been no instances of
amounts due to or due from related parties that have been written back or written of f or otherwise provided

for during the year.
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(Amountinz Crores)

m Undisclosed Income

The Company does not have any transaction which are not recorded in the books of account that has been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

m Transactions with companies whose name is struck-off

The Company has not entered into any transactions with entities whose name has been struck off under
Section 248 of the Act or section 560 of Companies Act, 2013, except for a company named “Bimal Optics
Private Limited” for which transaction during the year was 2 0.10 Crores during the year ended 315t March 2025
(Nil during the year ended 315t March 2024) and the outstanding payable is ¥ 0.01 Crores as at 315t March 2025
(Nil as at 315t March 2024).

m Other disclosures

(i)

(i)

(iii)

The Company has used the borrowings from banks and financial institutions for the specific purpose for which it
was taken at the balance sheet date.

The Company neither has any immovable property nor any title deeds of Immovable Property not held in the
name of the Companu.

During the financial year, the Company has not revalued any of its Property, Plant and Equipment,
Right of Use Asset and Intangible Assets.

The Company has not granted any Loans or Advances to promoters, directors, KMPs and the related parties
(as defined under Companies Act, 2013, either severally or jointly with any other person, that are:

(38) repayable ondemand or
(b) without specifying any terms or period of repayment

There are no proceedings which have been initiated or pending against the company as at 315t March 2025
and 315t March 2024 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988
(45 of 1988) and the rules made thereunder.

With respect to borrowings from banks or financial institutions on the basis of security of current assets, the
returns or statements comprising the information on unhedged foreign currency exposure and unaudited
provisional financial statements filed by the Company with such banks are in agreement with the books of
account of the Company

(vii) The Company has not been declared as a wilful defaulter by any bank or financial Institution or other lender

(viii) The Company does not have any charges or satisfaction yet to be registered with ROC beyond the statutory

period, as at the year ended 315t March 2025 and 315t March 2024.
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(ix)

(x)

(AmountinZ Crores)

As at 315t March 2025, the Company has subsidiaries and complies with clause (87) of Section 2 of the Companies
Act, 2013 read with the Companies (Restriction on number of Layers) Rules, 2017.

The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any
other sources or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with
the understanding (whether recorded in writing or otherwise) that the Intermediary shall:-

(i) directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the company (Ultimate Beneficiaries) or

(i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding
Party) with the understanding (whether recorded in writing or otherwise) that the company shall:-

(i) directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (Ultimate Beneficiaries) or

(i) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(xii) The Company neither has traded nor invested in Crypto currency or Virtual Currency during the Financial year.

(xiii) The Company does not have any investment properties as at 315t March 2025 and 315t March 2024 as defined in

Ind AS 40.

Audit Trail & Backup of accounting records

(i)

The Company has used accounting software for maintaining its books of account for the year ended 31 March
2025 which have a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the software systems. Additionally, audit trail feature is not
tampered with and the audit trail has been preserved by the Company as per the statutory requirements for
record retention for the software systems where the audit trail was enabled and operating.

The Company has maintained backup on daily basis in electronic mode of its accounting records which is in
servers physically located outside India and other records (related to payroll and patient billing related records) in
servers phusically located in India for the year ended 315t March 2025 and 315t March 2024.
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m Approval of Financial Statements

The Board of Directors of the Company has reviewed the realisable value of all the current assets and has confirmed
that the value of such assets in the ordinary course of business will not be less than the value at which these are
recognisedin the financial statements. In addition, the Board has also confirmed the carrying value of the non-current
assetsinthe financial statements. The Board, duly takinginto account all the relevant disclosures made, has approved
these financial statements inits meeting held on 28t" May 2025.

m Regrouping/ Reclassification

Previous year's figures have been regrouped/ reclassified wherever necessary to correspond with the current year's
classification / disclosure.

For and on behalf of Board of Directors

Dr. Adil Agarwal Dr. Anosh Agarwal

Whole-time Director Whole-time Director

DIN: 01074272 DIN: 02636035

Place: Chennai Place: Chennai

Date: 28t May 2025 Date: 28t May 2025

Mr. Yashwanth Venkat Mr. Thanikainathan Arumugam
Chief Financial Officer Company Secretary

Place: Chennai Place: Chennai

Date: 28t May 2025 Date: 28t May 2025
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INDEPENDENT AUDITOR'S REPORT

To The Members of Dr. Agarwal's Health Care Limited

Report on the Audit of the
Financial Statements

Consolidated

Opinion

We have audited the accompanying consolidated
financial statements of Dr. Agarwal's Health Care
Limited (the “Parent”) and its subsidiaries, (the Parent
andits subsidiaries together referred to as the “Group”)
which includes the Group's share of loss in its associate,
which comprise the Consolidated Balance Sheet as
at 31 March 2025, and the Consolidated Statement
of Profit and Loss (including Other Comprehensive
Income), the Consolidated Statement of Cash Flows and
the Consolidated Statement of Changes in Equity for
the year ended on that date, and notes to the financial
statements, includingasummary of materialaccounting
policies and other explanatory information.

In our opinion and to the best of our information and
according to the explanations given to us, and based
on the consideration of reports of the other auditors
on separate financial statements of the subsidiaries
referred to in the Other Matters section below the
aforesaid consolidated financial statements give the
information required by the Companies Act, 2013 (the
“Act") in the manner so required and give a true and
fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act, (“Ind
AS") and other accounting principles generally accepted
in India, of the consolidated state of affairs of the Group
as at 31 March 2025, and their consolidated profit,
their consolidated total comprehensive income, their
consolidated cash flows and their consolidated changes
in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial
statements in accordance with the Standards on
Auditing ("SA"s) specified under section 143 (10) of the
Act. Our responsibilities under those Standards are
further described in the Auditor’s Responsibility for the
Audit of the Consolidated Financial Statements section
of our report. We are independent of the Group and its
associate in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India
("ICAI") together with the ethical requirements that
are relevant to our audit of the consolidated financial
statements under the provisions of the Act and the
Rules made thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe
that the audit evidence obtained by us and the audit
evidence obtained by the other auditors in terms of their
reports referred to in the sub-paragraph (a) of the Other
Matters section below, is sufficient and appropriate to
provide a basis for our audit opinion on the consolidated
financial statements.

Key Audit Matters

Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the consolidated financial statements of
the current period. These matters were addressed in
the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion
on these matters. we have determined the matters
described below to be the key audit matters to be
communicatedin our report.

Sr.No. KeyAudit Matter

Auditor's Response

1.

Accounting for business combination under Ind AS 103
with Dr Thind Eye Care Private Limited in the consolidated

financial statements: 1)

Accounting for business combination under Ind AS 103 with
Dr Thind Eye Care Private Limited in the consolidated financial
statements:

During the year, the Group acquired 51% stake in Dr Thind Eye 2
Care Private Limited, for a consideration of ¥ 342.77 Crores.
This was a significant acquisition considering the amounts
involved and the Company has accounted for the transaction

—

inits consolidated financial statements for the year ended 3)
31 March 2025, considering the provisions of Ind AS 103,
Business Combinations.

Evaluation of whether the acquisition constituted a business, 2)

date on which control was acquired, amount and nature of
consideration, identification and valuation of acquired assets
and liabilities including evaluation of accounting of call/

put options and related assumptions/factors considered,
and disclosures related to the same involved significant
management judgements and analysis and, accordingly, we
considered the same as a key audit matter

Our audit procedures with respect to this matter included, but
were not limited to, the following:

We obtained understanding of the process followed
by the Company in respect of the assessment of the
accounting for the business combinations during the
year.

We evaluated the accounting followed by the Company
in respect of the acquisition with the requirements of Ind
AS 103 on Business Combinations

Verified the share purchase agreement and other
relevant documents to obtain an understanding of
the relevant details of the transaction and accounting
thereof.

We tested the design, implementation and operating
effectiveness of controls over the process followed by
the Company for accounting for business combinations
including those over assessment of business, control,
acquisition date, identification of assets and liabilities
including towards put/call option, determination of
consideration, key assumptions, valuation methodology
and disclosures related to the same.
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Sr.No.

Key Audit Matter

Auditor's Response

Evaluation of impairment of carrying value of Goodwill and
intangible assets related to Cash generating units:

The Company has a totally carrying value of ¥ 734.82

Crores towards Goodwill on acquisitions/consolidation

arising on account of various acquisitions of eye hospitals.
The Company also has an amount of ¥ 305.12 Crores

towards various intangible assets recognised towards such
acquisitions. The Company's evaluation of impairment

of the Goodwill and other intangible assets related to the
identified cash generating units involves the comparison

of their recoverable values to their corresponding carrying
values. The Company used the discounted cash flow model to
arrive at recoverable values, which requires management to
make estimates and assumptions such as forecasts of future
revenues, growth rates, operating margins and discount rates.
(Refer Note 4.1 for the “Critical accounting judgements and
key sources of estimation uncertainty” and Note 3.14 and
Note 8 to the consolidated financial statements)

Changes in these assumptions could have a significant
impact on either the recoverable value, the amount of any
impairment charge, or both. Considering the same and
taking into account the size/ materiality of these aggregate
balances, we have considered this evaluation of impairment
of carrying value of Goodwill and other intangible assets
related to the identified cash generating units as a key audit
matter.

5)

6)

10)

Obtained an understanding and tested the
appropriateness of the purchase price allocation
methodology followed by the Management.

Obtained an understanding and tested the
reasonableness of management's cash flow projections
and the assumptions used for the purchase price
allocation.

Evaluated the objectivity, competence and independence
of management'’s experts engaged for the evaluation

of the accounting for the business combination and
purchase price allocation and reviewed the report
provided by such experts.

Tested the appropriateness of the input data considered
for the purposes of purchase price allocation by
reconciling projected cash flows and other financial
information with underlying documents.

Involved our internal valuation team as auditor’s expert
to:

e  3assess the appropriateness of the assets and
liabilities identified

e review the valuation methodology and the key
assumptions used in determining the values for the
identified intangible assets as at acquisition date
and call/put option

Evaluated the adequacy of the disclosures in the financial
statements in respect of the business combination and
the related accounting for the same in the consolidated
financial statements for the year ended 31 March 2025.

Our principal audit procedures performed include:

1)

E

(¢)]
-

We obtained understanding of the process followed
by the Companyin respect of the assessment of
impairment of goodwill and other intangible assets
related to the identified cash generating units.

Evaluated the Company's accounting policy in respect of
impairment assessment of goodwill and other intangible
assets with reference to the requirements of the
applicable accounting standards.

We tested the Design, Implementation and Operating
effectiveness of controls over impairment testing
process, including those over the key assumptions and
review of the valuation methodology.

Evaluated the objectivity, competence and independence
of the specialist engaged by the Company for
impairment analysis of select cash generating units and
reviewed the valuation report issued by such specialist.

Obtained an understanding and tested the
reasonableness of management's cash flow projections
and the assumptions used in the discounted cash flow
model.

Tested the appropriateness of the input data considered
for the purposes of valuation by reconciling projected
cash flows with underlying business plan and related
details.

Involved our internal valuation specialists as auditor's
expert and evaluated the reasonableness of valuation
methodology used by the management, evaluating

the mathematical accuracy and review of the key
assumptions such as the discount rate & growth rate and
applying sensitivities to assess the reasonableness of the
key assumptions;

Performed a sensitivity analysis to evaluate the impact
of change in key assumptions individually or collectively
to the recoverable value.

Evaluated the adequacy of the related disclosures in the
financial statements
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Sr.No.

Key Audit Matter

Auditor's Response

Revenue recognition - Income from Surgeries:

Revenue from Surgeries for the year ended 31 March 2025, is

$1,116.82 Crores.

Income from Surgeries performed are recognised when

performance obligation is satisfied, on rendering the related

services (i.e, upon completion of the surgery). Revenue
is measured at the transaction price of the consideration
received or receivable for the services rendered.

Given the high volume of patient transactions for the
surgeries performed and presence of branches in different

geographical locations, there is significant audit effort to test
the occurrence, accuracy and completeness of the revenue

recognised. Hence, we have considered this to be as a key
audit matter.

Allowance for credit loss on overdue trade receivables

The Company has total outstanding trade receivable of

% 164.40 Crores (corresponding allowance for expected credit

loss amounts to¥ 41.81 Crores) as at 31 March 2025.

The appropriate valuation of trade receivables is dependent
on a number of factors such as age, credit worthiness, intent

and ability of counter parties to make payment.

The carrying value is adjusted with the allowance for credit
loss amount calculated based on the above-mentioned
factors, wherein estimates and judgements are involved

considering the delay and default risk and hence it has been

considered as a key audit matter.

Refer to the material accounting policies para 3.27.1 and Note

16 of the Financial Statements

Our principal audit procedures performed include:

1)

N
—

7)

We understood and evaluated the Company's process for
recording and measuring the revenues for the surgeries
performed.

Evaluated the Company's accounting policy in respect of
revenue recognition with reference to the requirements
of the applicable accounting standards.

We tested the Design, Implementation and Operating
effectiveness of controls (including automated controls)
over the (3) completion of performance obligation; (b)
determination of final price to be billed to the patient
with respect to all the services rendered as per the
approved rate master; (c) approval of the discounts
provided to the patient; (d) completeness of revenue
being recognised for all the surgeries performed and (e)
reconciliation of cash collection with the billing records
and bank accounts.

We involved our Information Technology Specialists to
test the Information Technology General Controls over
the applications used by the Company for recording
revenue, invoicing and health records of patients for the
surgeries performed.

For the samples selected, we have performed the
following procedures:

() Forasample of surgeries performed, we have tested
the underlying evidence for the revenue recognised
including patient registration documents, rate
masters, surgery register, TPA / Government final
authorisations (for credit cases), patient records,
approvals for discounts etg;

(b) Reconciled the list of surgeries recorded in the
surgery register / patient records with the list of
invoices raised for the selected sample branch days;

(c) Reconciled the amounts deposited in the bank
accounts/approvals from TPA/Government agencies
with the billing records and collection report of the
previous day for the selected sample branch days.

Reconciled the total collections received during the year
in the bank statement to the revenue recognised for the
year.

We assessed the adequacy of disclosures in the financial
statements in accordance with the requirements of Ind
AS 115, Revenue from contracts with customers.

Our principal audit procedures performed include:

1)

Assessed the appropriateness of the Company's
accounting policy by comparing the same with the
applicable accounting standards.

Evaluated the design and implementation and tested
the operating effectiveness of controls over the (1)
development of the methodology for the allowance for
credit losses, including consideration of the current and
estimated future economic conditions, (2) completeness
and accuracy of information used in the estimation of
probability of default and delay, and (3) computation of
the allowance for credit losses.

Assessed the profile of trade receivables and the
economic environment applicable to these trade
receivables by testing the input data such as credit
reports and other credit related information used by the
Management for a sample of such customers.

Evaluated the simplified approach applied by the
Company to identify lifetime expected credit losses.

In doing so, tested the historical provision rates and

an evaluation was carried out for the need for it to be
adjusted toreflect relevant, reasonable and supportable
information about expected recoveries in the future.
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Sr.No. Key Audit Matter

Auditor's Response

Information Other than the
Financial Statements and Auditor's
Report Thereon

e The Parent's Board of Directors is responsible for
the other information. The other information
comprises the Board of Director’s report (but does
not include the consolidated financial statements,
standalone financial statements and our auditor's
report thereon) which we obtained prior to the date
of this auditor’'s report, and the Annual Report,
which is expected to be made available to us after
that date.

e Qur opinion on the consolidated financial
statements does not cover the other information
and we do not and will not express any form of
assurance conclusion thereon.

e In connection with our audit of the consolidated
financial statements, ourresponsibilityistoreadthe
otherinformationidentified above whenitbecomes
available, compare with the financial statements of
the subsidiaries audited by the other auditors, to
the extent it relates to these entities and, in doing
so, place reliance on the work of the other auditors
and consider whether the other information is
materially inconsistent with the consolidated
financial statements or our knowledge obtained
during the course of our audit or otherwise appears
to be materially misstated. Otherinformation so far
as it relates to the subsidiaries, is traced from their
financial statements audited by the other auditors.

e |f, based on the work we have performed on the
otherinformation that we obtained prior to the date
of this auditor’s report, we conclude that there is a
material misstatement of this other information,
we are required toreport that fact. We have nothing
toreportin thisregard.

e  When we read the Annual Report, if we conclude
that there is a3 material misstatement therein, we
are required to communicate the matter to those
charged with governance as required under SA 720
‘The Auditor’s responsibilities Relating to Other
Information’.

5) Recomputed the expected credit loss allowance
considering the above determined input data and
compared the amounts so recomputed with the
amounts recorded by the Management to determine if
there were any material difference individually or in the
aggregate.

6) Evaluated the adequacy of the disclosures in the
financial statements by mapping the same against the
requirements of the applicable accounting standards.

Responsibilities of Management and
Board of Directors for the Consolidated
Financial Statements

The Parent's Board of Directors is responsible for
the matters stated in section 134(5) of the Act with
respect to the preparation of these consolidated
financial statements that give a true and fair view of the
consolidated financial position, consolidated financial
performance including other comprehensive income,
consolidated cash flows and consolidated changes in
equity of the Group including its associate in accordance
with the accounting principles generally accepted in
India, including Ind AS specified under section 133
of the Act. The respective Board of Directors of the
companies included in the Group and of its associate are
responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for
safeqguarding the assets of the Group and its associate
and for preventing and detecting frauds and other
irregularities; selection and application of appropriate
accounting policies; making judgments and estimates
that are reasonable and prudent; and design,
implementation and maintenance of adequate internal
financial controls, that were operating effectively
for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and
presentation of the financial statements that giveatrue
and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for
the purpose of preparation of the consolidated financial
statements by the Directors of the Parent, as aforesaid.

In preparing the consolidated financial statements, the
respective Management and Board of Directors of the
companies included in the Group and of its associate are
responsible for assessing the ability of the respective
entities to continue as a going concern, disclosing,
as applicable, matters related to going concern and
using the going concern basis of accounting unless the
respective Board of Directors either intend to liquidate
their respective entities or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors of the companies
included in the Group and of its associate are also
responsible for overseeing the financial reporting
process of the Group and of its associate.
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Auditor's Responsibility for
the Audit of the Consolidated
Financial Statements

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a
whole are free from material misstatement, whether
due to fraud or error, and to issue an auditor's report
thatincludes our opinion. Reasonable assuranceis a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions
of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional
scepticism throughout the audit. We also:

e Identify and assess the risks of material
misstatement of the consolidated financial
statements, whether due to fraud or error, design
and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal financial
controls relevant to the audit in order to design
audit procedures that are appropriate in the
circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion
on whether the Parent has adequate internal
financial controls with reference to consolidated
financial statements in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of accounting
estimates and related disclosures made by
the management.

e (Conclude onthe appropriateness of management's
use of the going concern basis of accounting and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the
ability of the Group and its associate to continue
as a going concern. If we conclude that a material
uncertainty exists, we arerequired todraw attention
in our auditor's report to the related disclosures in
the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report.

However, future events or conditions may cause
the Group and its associate to cease to continue as
3 going concern.

e Evaluate the overall presentation, structure and
content of the consolidated financial statements,
including the disclosures, and whether the
consolidated financial statements represent the
underlying transactions and events in @ manner
that achieves fair presentation.

e Obtain sufficient appropriate audit evidence
regarding the financial information of the entities
within the Group and its associate to express an
opinion on the consolidated financial statements.
We are responsible for the direction, supervision
and performance of the audit of the financial
statements of such entities included in the
consolidated financial statements of which we are
the independent auditors. For the entities included
in the consolidated financial statements, which
have been audited by the other auditors, such
other auditors remain responsible for the direction,
supervision and performance of the audits carried
out by them. We remain solely responsible for our
audit opinion.

Materiality is the magnitude of misstatements in the

consolidated financial statements that, individually

or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the
consolidated financial statements may be influenced.

We consider quantitative materiality and qualitative

factors in (i) planning the scope of our audit work and

in evaluating the results of our work; and (ii) to evaluate
the effect of any identified misstatements in the
consolidated financial statements.

We communicate with those charged with governance
of the Parent and such other entities included in the
consolidated financial statements of which we are the
independent auditors regarding, among other matters,
the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies
in internal financial controls that we identify during
our audit.

We also provide those charged with governance with
a statement that we have complied with relevant
ethical requirements regarding independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence, and where applicable, related safequards.

From the matters communicated with those charged
with governance, we determine those matters that were
of most significance in the audit of the consolidated
financial statements of the current period and are
therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that
a matter should not be communicated in our report



because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest
benefits of such communication.

Other Matters

(3)

(b)

We did not audit the financial statements two
subsidiaries and the consolidated financial
statements of a subsidiary which has 8 step down
subsidiaries, whose financial statements reflect
total assets of ¥ 231.16 Crores as at 31 March, 2025,
totalrevenuesof3194.66 Croresandnetcashinflows
amounting to ¥ 3.01 Crores for the year ended on
thatdate, as consideredinthe consolidated financial
statements. These financial statements have been
audited by other auditors whose reports have been
furnished to us by the Management and our opinion
on the consolidated financial statements, in so far
asitrelatestotheamountsanddisclosuresincluded
in respect of these subsidiaries, and our report in
terms of subsection (3) of Section 143 of the Act,
in so far as it relates to the aforesaid subsidiaries is
based solely on the reports of the other auditors.

The consolidated financial statements also
include the Group's share of net loss of ¥ Nil for the
year ended 31 March 2025, as considered in the
consolidated financial statements, in respect of
one associate, whose financial statements have
not been audited by us. These financial statements
are unaudited and have been furnished to us by the
Management and our opinion on the consolidated
financial statements, in so far as it relates to the
amounts and disclosures included in respect of
this associate, is based solely on such unaudited
financial statements. In our opinion and according
to the information and explanations given to us by
the Management, these financial statements are
not material to the Group.

Our opinion on the consolidated financial
statementsabove and ourreportonOther Legaland
Regulatory Requirements below, is not modified
in respect of the above matters with respect to
our reliance on the work done and the reports of
the other auditors and the financial statements
certified by the Management.

Report on Other Legal and
Regulatory Requirements

1.

AsrequiredbySection 143(3) of the Act,based onour
audit and on the consideration of the reports of the
other auditors on the separate financial statements
subsidiaries referred to in the Other Matters section
above we report, to the extent applicable that:

3) We have sought and obtained all the
informationand explanations whichtothebest
of our knowledge and belief were necessary
for the purposes of our audit of the aforesaid
consolidated financial statements.
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In our opinion, proper books of account as
required by law relating to preparation of the
aforesaid consolidated financial statements
have been kept by the Group including
relevant records so far as it appears from our
examination of those books, and the reports
of the other auditors except for not complying
with the requirements of audit trail as stated
in (i)(vi). The Parent’s and its listed subsidiary
company's daily backup of its accounting
records are maintained in servers phuysically
located outside India (Refer Note 58 to the
consolidated financial statements).

The Consolidated Balance Sheet, the
Consolidated Statement of Profit and Loss
including Other Comprehensive Income, the
Consolidated Cash Flow Statement and the
Consolidated Statement of Changes in Equity
dealt with by this Report arein agreement with
the relevant books of account maintained for
the purpose of preparation of the consolidated
financial statements.

In our opinion, the aforesaid consolidated
financial statements comply with the Ind AS
specified under Section 133 of the Act.

On the basis of the written representations
received from the directors of the Parent as on
31 March 2025, taken on record by the Board of
Directors of the Company and the reports of
the statutory auditors of subsidiary companies
incorporated in India, none of the directors of
the Group companies incorporated in India is
disqualified as on 31 March 2025 from being
appointed as a director in terms of Section 164
(2) of the Act.

The modifications relating to the maintenance
of accounts and other matters connected
therewith, is as stated in paragraph (b) above

With respect to the adequacy of the
internal financial controls with reference to
consolidated financial statements and the
operating effectiveness of such controls, refer
to our separate Report in “Annexure A" which
is based on the auditors' reports of the Parent,
subsidiary companies incorporated in India.
Our report expresses an unmodified opinion
on the adequacy and operating effectiveness
of internal financial controls with reference
to consolidated financial statements of
those companies.

With respect to the other matters to be
included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the
Act, as amended,

Inouropinionandtothebestof ourinformation
and according to the explanations given to
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us, the remuneration paid by the Parent and
its listed subsidiary company incorporated
in India to its directors during the year is in
accordance with the provisions of section 197
of the Act. Subsidiary companies (other than
listed subsidiary) and associate company
incorporated in India being private companies,
section 197 of the Actrelated to the managerial
remuneration is not applicable.

With respect to the other matters to be
included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and
Auditors) Rules, 2014, as amended in our
opinion and to the best of our information and
according to the explanations given to us:

i) The consolidated financial statements
disclose the impact of pending litigations
on the consolidated financial position of
the Group andits associate - Refer Note 44
to the consolidated financial statements;

ii) The Group and its associate did not
have any material foreseeable losses
on long-term  contracts including
derivative contracts;

iii) There were no amounts which were
required to be transferred to the Investor
Education and Protection Fund by the
Parent, and its subsidiary companies
(otherthanlisted subsidiary) and associate
company incorporatedin India.

In respect of the listed subsidiary,
there has been no delay in transferring
amounts, required to be transferred, to
the Investor Education and Protection
Fund by the subsidiary;

iv) (3) The respective Managements of the
Parent and its subsidiaries which
are companies incorporated in
India, whose financial statements
have been audited under the Act,
have represented to us and to the
other auditors of such subsidiaries
respectively that, to the best of their
knowledge and belief, other than
as disclosed in the note 57(x) to the
consolidated financial statements,
no funds have been advanced or
loaned or invested (either from
borrowed funds or share premium
or any other sources or kind of
funds) by the Parent or any of
such subsidiaries to or in any other
person(s) or entity(ies), including
foreign entities (“Intermediaries”),
with the understanding, whether
recorded in writing or otherwise,

that the Intermediary shall, directly
or indirectly lend or invest in other
persons or entities identified in any
mannerwhatsoever by oronbehalf of
the Parent or any of such subsidiaries
("Ultimate Beneficiaries”) or provide
any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(b) The respective Managements of the
Parent and its subsidiaries which
are companies incorporated in
India, whose financial statements
have been audited under the Act,
have represented to us and to the
other auditors of such subsidiaries
respectively that, to the best of their
knowledge and belief, other than
as disclosed in the note 57(xi) to the
consolidated financial statements,
no funds have been received by the
Parentoranyofsuchsubsidiariesfrom
any person(s) or entity(ies), including
foreign entities (“Funding Parties"),
with the understanding, whether
recorded in writing or otherwise, that
the Parent or any of such subsidiaries
shall, directly or indirectly, lend or
invest in other persons or entities
identified in any manner whatsoever
by or on behalf of the Funding Party
("Ultimate Beneficiaries”) or provide
any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

() Based on the audit procedures
performed that have been considered
reasonable and appropriate in the
circumstances performed by us and
that performed by the auditors of
the subsidiaries which are companies
incorporated in India whose financial
statements have been audited under
the Act, nothing has come to our or
other auditor's notice that has caused
us or the other auditors to believe
that the representations under
sub-clause (i) and (ii) of Rule 11(e),
as provided under (a) and (b) above,
contain any material misstatement.

The final dividend proposed in the
previous year, declared and paid by the
its listed subsidiary, which is a company
incorporated in India, whose financial
statements have been audited under the
Act, during the year is in accordance with
section 123 of the Act, as applicable.

As stated in note 57 (xiv) to the
consolidated financial statements, the



Board of Directors of the listed subsidiary
which is a company incorporated in India,
whose financial statements have been
audited under the Act, where applicable,
have proposed final dividend for the year
which is subject to the approval of the
members of the such subsidiary and at
the ensuing respective Annual General
Meeting. Such dividend proposed is in
accordance with section 123 of the Act,
as applicable.

The interim dividend declared and paid by
the listed subsidiary, which is a company
incorporated in India, whose financial
statements have been audited under the
Act, during the year and until the date of
this report is in accordance with section
123 of the Companies Act 2013.

The Parent and its subsidiaries (other than
thelisted subsidiary) which are companies
incorporated in India, whose financial
statements have been audited under the
Act, have not declared or paid any dividend
during the year and have not proposed
final dividend for the year.

vi) Based on our examination, which
included test checks, and based on the
other auditor's reports of its subsidiary
companies incorporated in India whose
financial statements have been audited
under the Act, except for the instances
mentioned below, the Parent Company,
its subsidiary companies have used an
accounting software for maintaining their
respective books of account for the year
ended 31 March 2025, which has a feature
of recording audit trail (edit log) facility and
the same has operated throughout the
year for all relevant transactions recorded
in the software.

In respect of one subsidiary, the
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subsidiary for maintaining its books of
account for the year ended 31 March 2025,
did not have a feature of recording audit
trail (edit log) facility, as reported by the
respective other auditor.

In respect of another subsidiary, the
software used for maintaining billing and
patient health records for the year ended
31 March 2025, did not have a feature of
recording audit trail (edit log) facility.

Further, during the course of our audit, we
and the respective other auditors, whose
reports have been furnished to us by the
Management of the Parent Company,
have not come across any instance of the
audit trail feature being tampered with
in respect of the accounting software for
the period for which the audit trail feature
was operating.

Additionally, audit trail that was enabled
and operated for the year ended 31 March
2025, has been preserved by the Company
and above referred subsidiaries as per
the statutory requirements for record
retention, as stated in Note 58 to the
consolidated financial statements.

With respect to the matters specified in clause
(xxi) of paragraph 3 and paragraph 4 of the
Companies (Auditor's Report) Order, 2020 ("CARQ"/
“the Order”) issued by the Central Government
in terms of Section 143(11) of the Act, according
to the information and explanations given to us,
and based on the CARO reports issued by us and
the auditors of respective companies included in
the consolidated financial statements to which
reporting under CARO is applicable, as provided to
us by the Management of the Parent, we report that
thereareno qualificationsoradverseremarksbythe
respective auditors in the CARO reports of the said
respective companies included in the consolidated
financial statements except for the following:

accounting software wused by that
. . Clause Number of CARO report with
Name of the company CIN Nature of relationship qualification or adverse remark
Dr. Agarwal's Health Care Limited L85100TN2010PLCO75403  Parent Clause (i)(a)(i), (ii)(b), (iii), (vii)(3)
Dr. Agarwal's Eye Hospital Limited L85110TN1994PLCO27366  Subsidiary Clause (i)(a)(i), (vii)(a)
Dr Thind Eye Care Private Limited U85110PB1995PTC017262  Subsidiary Clause (vii)(a)
Elisar Life Sciences Private Limited U33100TN2018PTC125932 Subsidiary Clause (vii)(a), (xvii)

Place: Chennai
Date: 28 May 2025

For Deloitte Haskins & Sells
Chartered Accountants
(Firm's Registration No.008072S)

R. Prasanna Venkatesh
Partner

Membership No. 214045
UDIN: 25214045BMNWIK6527
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ANNEXURE“A"TOTHEINDEPENDENT AUDITOR'SREPORT

(Referred to in paragraph 1(g) under ‘Report on Other
Legal and Regulatory Requirements’ section of our
report of even date)

ReportonthelnternalFinancial Controls withreference
to consolidated financial statements under Clause (i)
of Sub-section 3 of Section 143 of the Companies Act,
2013 (the “Act”)

In conjunction with our audit of the consolidated
financial statements of the Company as at and for
the year ended 31 March 2025, we have audited the
internal financial controls with reference to consolidated
financial statements of Dr. Agarwal’s Health Care Limited
(hereinafter referred to as “Parent”) and its subsidiary
companies, which are companies incorporated in India,
as of that date.

Management's and Board of
Directors’' Responsibilities for Internal
Financial Controls

The respective Company’s management and Board of
Directors of the Parent, its subsidiary companies, which
are companies incorporated in India, are responsible for
establishing and maintaining internal financial controls
with reference to consolidated financial statements
based on the internal control with reference to
consolidated financial statements criteria established
by the respective Companies considering the essential
components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAl). These responsibilities
include the design, implementation and maintenance
of adequate internal financial controls that were
operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to
the respective company’s policies, the safequarding of
its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the internal
financial controls withreference toconsolidated financial
statements of the Parent, its subsidiary companies,
which are companies incorporated in India, based on our
audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note") issued by
the Institute of Chartered Accountants of India and the
Standards on Auditing, prescribed under Section 143(10)
of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls with reference to
consolidated financial statements. Those Standards and
the Guidance Note require that we comply with ethical

requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal
financial controls with reference to consolidated financial
statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain
audit evidence about the adequacy of the internal
financial controls with reference to consolidated
financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to
consolidated financial statements included obtaining
an understanding of internal financial controls with
reference to consolidated financial statements,
assessing the risk that a material weakness exists,
and testing and evaluating the design and operating
effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of
material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained
and the audit evidence obtained by other auditors of the
subsidiary companies which are companiesincorporated
in India, in terms of their reports referred to in the Other
Matters paragraph below, is sufficient and appropriate
to provide a basis for our audit opinion on the internal
financial controls withreference to consolidated financial
statements of the Parent, its subsidiary companies
which are companies incorporated in India.

Meaning of Internal Financial Controls
with reference to consolidated
financial statements

A company's internal financial control with reference to
consolidated financial statements is a process designed
to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial
statements for external purposes in accordance with
generally accepted accounting principles. A company's
internal financial control with reference to consolidated
financial statements includes those policies and
procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets
of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit
preparation of financial statements in accordance
with generally accepted accounting principles, and
that receipts and expenditures of the company are
being made only in accordance with authorisations of
management and directors of the company; and (3)
provide reasonable assurance regarding prevention or
timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a
material effect on the financial statements.



Inherent Limitations of Internal
Financial Controls with reference to
consolidated financial statements

Because of the inherent limitations of internal financial
controls with reference to consolidated financial
statements, including the possibility of collusion or
improper management override of controls, material
misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of the
internal financial controls with reference to consolidated
financial statements to future periods are subject to
the risk that the internal financial control with reference
to consolidated financial statements may become
inadequate because of changes in conditions, or that
the degree of compliance with the policies or procedures
may deteriorate.

Opinion

In  our opinion to the best of our information and
according to the explanations given to us and based on
the consideration of the reports of the other auditors
referred to in the Other Matters paragraph below,
Parent, its subsidiary companies, which are companies
incorporated in India, have, in all material respects, an
adequate internal financial controls with reference to
consolidated financial statements and such internal
financial controls with reference to consolidated
financial statements were operating effectively as
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at 31 March 2025, based on the criteria for internal
financial control with reference to consolidated financial
statements established by the respective companies
considering the essential components of internal control
statedin the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act
on the adequacy and operating effectiveness of the
internal financial controls with reference to consolidated
financial statements insofar as it relates to two subsidiary
companies, which are companies incorporated in India,
is based solely on the corresponding reports of the
auditors of such companies incorporatedin India.

Our opinion is not modified in

above matters.

respect of the

For Deloitte Haskins & Sells
Chartered Accountants
(Firm's Registration No.008072S)

R. Prasanna Venkatesh
Partner
Membership No. 214045
UDIN: 25214045BMNWIK6527
Place: Chennai
Date: 28 May 2025
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Consolidated Balance Sheet

st
as at 31t March 2025 (Amountinz Crores)
Particulars Notes 31“March§(s)23}.
ASSETS
Non-Current Assets
Property, plant and equipment 5 707.68 498.48
Right of use assets 6 632.78 522.29
Capital work-in-progress 7 143.88 113.95
Goodwill 8 734.82 461.95
Other intangible assets 8 447.97 263.53
Intangible assets under development 9 9.30 4.25
Financial assets
Other financial assets 10 97.28 33.87
Non-current tax assets (net) 11 46.96 48.76
Deferred tax assets (net) 12 31.97 36.69
Other non-current assets 13 24.86 10.47
Total non-current assets (A) 2,877.50 1,994.24
Current Assets
Inventories 14 80.27 51.90
Financial assets
Investments 15 263.73 470.53
Trade receivables 16 123.56 96.81
Cash and cash equivalents 17 103.61 111.75
Bank balances other than cash and cash equivalents 18 154.52 13.12
Other financial assets 19 49.85 441
Other current assets 20 18.53 10.06
Total current assets (B) 794.07 758.58
Total assets (A+B) 3,671.57 2,752.82
EQUITY AND LIABILITIES
Equity
Equity share capital 21 31.59 9.33
Instruments in the nature of Equity 26.1 - 0.03
Other equity 22 1,835.00 1,330.05
Equity attributable to owners of the Group 1,866.59 1,339.41
Non-controlling interest 23 60.23 40.10
Total equity (A) 1,926.82 1,379.51
Liabilities
Non-Current Liabilities
Financial liabilities
Borrowings 24 157.29 309.62
Lease liabilities 25 650.21 525.77
Other financial liabilities 26 434.27 122.66
Provisions 27 18.26 13.94
Deferred tax liabilities (net) 12 6.96 1.52
Total non-current liabilities (B) 1,266.99 973.51
Current Liabilities
Financial liabilities
Borrowings 28 89.58 78.17
Lease liabilities 29 63.83 52.88
Trade payables 30
- Total outstanding dues of micro enterprises and small enterprises 21.26 18.61
- Total outstanding dues of creditors other than micro enterprises and 131.79 114.35
small enterprises
Other financial liabilities 31 125.40 94.21
Other current liabilities 32 27.63 22.48
Current tax liabilities (net) 11 14.92 15.86
Provisions 33 3.35 3.24
Total current liabilities (c) 477.76 399.80
Total liabilities (B+C) 1,744.75 1,373.31
Total equity and liabilities (A+B+C) 3,671.57 2,752.82

The accompanying notes 1-62 form an integral part of the Consolidated Financial Statements

As per our report of even date attached

For Deloitte Haskins & Sells For and on behalf of Board of Directors

Chartered Accountants
Firm's Registration Number: 0080725

R. Prasanna Venkatesh Dr. Adil Agarwal
Partner Wholetime Director
Membership No.: 214045 DIN: 01074272
Place: Chennai Place: Chennai
Date: 28t May 2025 Date: 28t May 2025

Mr. Yashwanth Venkat
Chief Financial Officer
Place: Chennai

Date: 28t May 2025

Dr. Anosh Agarwal
Wholetime Director
DIN: 02636035
Place: Chennai
Date: 28t May 2025

Mr. Thanikainathan Arumugam
Company Secretary

Place: Chennai

Date: 28t May 2025
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Consolidated Statement of Profit and Loss

for the year ended 315t March 2025 (Amount inZ Crores)

HIROENEEIROGEN  For the year ended

Particulars Notes 315tMarch 2025 315t March 2024
INCOME
Revenue from operations 34 1,711.00 1,332.15
Otherincome 35 46.02 44.30
Totalincome 1,757.02 1,376.45
EXPENSES
Cost of materials consumed 36 1.18 1.08
Purchases of stock-in-trade 37 173.73 140.83
Changes in Inventories of Stock-in-Trade - (Increase) / Decrease 38.1 (12.81) (5.07)
Consumption of surgical lens including other consumables 38.2 226.46 164.15
Consultancy charges for doctors (net) 246.81 203.85
Employee benefits expense 39 326.87 242.83
Finance costs 40 108.79 95.62
Depreciation and amortisation expenses 41 230.74 170.37
Other expenses 42 292.38 222.22
Total Expenses 1,594.15 1,235.88
Profit before exceptional items and Tax 162.87 140.57
Exceptional items 8.4 3.02 -
Profit before tax 159.85 140.57
TAX EXPENSE
Current tax (including prior years) 111 39.25 27.76
Deferred tax (net) 11.1 10.26 17.76
Total tax expenses 49.51 45.52
Profit for the year 110.34 95.05
OTHER COMPREHENSIVE LOSS
Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit liabilities/(asset) (0.45) (0.52)
Income tax relating to items that will not be reclassified to profit or loss 0.08 0.12
Items that will be reclassified to profit or loss
Exchange difference on translation of foreign subsidiary (0.14) (9.11)
Total other comprehensive loss (0.51) (9.51)
Total comprehensive income for the year 109.83 85.54
Profit for the year attributable to:
Owners of the company 83.46 83.06
Non controlling interests 26.88 11.99
110.34 95.05
Other comprehensive income for the year attributable to:
Owners of the Company (0.56) (9.53)
Non controlling interests 0.05 0.02
(0.51) (9.51)
Total comprehensive income for the year attributable to:
Owners of the company 82.90 73.53
Non controlling interests 26.93 12.01
109.83 85.54
Earnings per equity share 49
Basic (in¥) 2.80 3.14
Diluted (in¥) 2.78 3.13
The accompanying notes 1-62 form an integral part of the Consolidated Financial Statements
As per our report of even date attached
For Deloitte Haskins & Sells For and on behalf of Board of Directors
Chartered Accountants
Firm's Registration Number: 008072S
R. Prasanna Venkatesh Dr. Adil Agarwal Dr. Anosh Agarwal
Partner Wholetime Director Wholetime Director
Membership No.: 214045 DIN: 01074272 DIN: 02636035
Place: Chennai Place: Chennai Place: Chennai
Date: 28t" May 2025 Date: 28t" May 2025 Date: 28th May 2025
Mr. Yashwanth Venkat Mr. Thanikainathan Arumugam
Chief Financial Officer Company Secretary
Place: Chennai Place: Chennai

Date: 28t" May 2025 Date: 28t May 2025
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Consolidated Statement of Changes in Equity

for the year ended 315t March 2025

A. EQUITY SHARE CAPITAL

(Amountinz Crores)

Equity Share

Particulars Capital
Balance as at 315t March 2023 7.93
Changes in equity share capital during the year 1.40
Balance as at 315t March 2024 9.33
Changes in equity share capital during the year 22.26
Balance as at 315t March 2025 31.59
B. INSTRUMENTS IN THE NATURE OF EQUITY
Particulars Amount
D1 Series, 0.001% Fully and Compulsorily Convertible Non-Cumulative Participative Preference Shares
Balance as at 315t March 2023 -
Changes during the year 0.03
changes in equity share capital due to prior period errors
Balance as at 315t March 2024 0.03
Changes during the year (0.03)
Balance as at 315t March 2025 -
C. OTHER EQUITY
Reservesand Surplus
Foreign Non- Total Other
Particulars - . Capital Other Controlling Equity
securities General  Retained Redemption  Amalgamation Currency Esop Total(A)  interest(B) (A+B)
Premium Reserve Earnings reserve reserve Translation Reserves
Reserve
Balance as at 315t March 2023 756.07 083 (104.30) 0.04 1.68 (3451) 1.83 621.64 2951 651.15
Profit for the year - - 83.06 - - - - 83.06 11.99 95.05
Payment of Dividend on equity shares - - - - - - - - (0.81) (0.81)
Remeasurements of the defined benefit plans - - (0.42) - - - - (0.42) 002 (0.40)
(net of taxes)
Premium on Shares issued 639.87 - - - - - - 639.87 - 639.87
Utilisation of Securities premium for Fresh issue of (4.20) - - - - - - (4.21) - (4.21)
equity shares
Exchange Difference on Translation of Foreign - - - - - (9.12) - (912 - (912
Subsidiary
Transfer to Securities Premium upon exercise of share 0.76 - - - - - (0.76) - - -
options by the employees
Recognition of Share-based payment expense - - - - - - 5.06 5.06 - 5.06
Adjustments arising on additional stake acquiredin - - (5.83) - - - - (5.83) (0.61) (6.44)
aSubsidiary

Balance as at 315t March 2024 1,392.49 0.83 (27.49) 0.04 1.68 (43.63) 6.13  1,330.05

4010 137015
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Consolidated Statement of Changes in Equity (Continued)

for the year ended 315t March 2025

(Amountinz Crores)

Reserves and Surplus

Foreign Non- Total Other

Particulars . . Capital Other Controlling Equity
Securities General Retained . } Currency ESOP ;
Premium Reserve Earnings Rede;:s:nr?lz Amalgarrgsa;c:‘olg Translation Reserves Total (A) interest () (A+B)

Reserve
Profit for the year - - 83.46 - - - - 83.46 26.88 110.34
Prior period adjustment - - - - - - - - - -
Payment of Dividend on equity shares - - - - - - - - (0.81) (0.81)
Remeasurements of the defined benefit plans - - (0.43) - - - - (0.43) 0.06 (0.37)
(net of taxes)
Recognition of NCl on acquisition - - - - - - - - 91.56 91.56
(Refer Note 23 and Refer Note 60)
Financial liability for Put Option of Non controlling - - (226.76) - - - - (226.76) (102.52) (329.28)
interest net of Non controlling interest derecognised.
(Refer Note 23, Note 26 and Note 60)
Premium on Shares issued 685.51 - - - - - - 685.51 - 685.51
Utilisation of Securities premium for issue of bonus (20.50) - - - - - - (20.50) - (20.50)
equity shares
Exchange Difference on Translation of Foreign - - - - - (0.14) - (0.14) - (0.14)
Subsidiary
Expensesincurred towards issue of shares during (10.90) - - - - - - (10.90) - (10.90)
the period
Recognition of Share-based payment expense - - - - - - 849 849 - 849
Transfer to Securities Premium upon exercise of share 463 - - - - - (4.63) - - -
options by the employees
Adjustments arising on additional stake acquiredin - - (13.78) - - - - (13.78) 496 882
aSubsidiary
Balance as at 31°t March 2025 2,051.23 083  (185.00) 0.04 168 (43.77) 9.99  1,835.00 6023  1,895.23

The accompanying notes 1-62 form an integral part of the Consolidated Financial Statements

As per our report of even date attached

For Deloitte Haskins & Sells
Chartered Accountants

Firm's Registration Number: 008072S

R. Prasanna Venkatesh
Partner

Membership No.: 214045
Place: Chennai

Date: 28t" May 2025

For and on behalf of Board of Directors

Dr. Adil Agarwal
Wholetime Director
DIN: 01074272
Place: Chennai
Date: 28t" May 2025

Mr. Yashwanth Venkat
Chief Financial Officer
Place: Chennai

Date: 28t May 2025

Dr. Anosh Agarwal
Wholetime Director
DIN: 02636035
Place: Chennai
Date: 28t May 2025

Mr. Thanikainathan Arumugam
Company Secretary

Place: Chennai

Date: 28t May 2025



184 ‘ Dr. Agarwal's Health Care Limited

Consolidated Cash Flow Statement

for the year ended 315t March 2025 (Amount inZ Crores)

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

A. CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 159.85 140.57

Adjusted for:

Interest onincome tax refund (1.89) (0.42)
(Profit)/ loss on sale/discard of property, plant and equipment and other intangible 0.43 (0.19)
assets (net)

Exceptional item-Impairment of goowill on business combination 3.02 -

Fair value changes on put/call remeasurement (2.00) -

Transaction costs on IPO 1.55 -

Bad debts and net allowance for/(reversal of ) doubtful receivables 14.85 11.22

Interest on acquisition liability 28.92 23.66

Depreciation and amortisation expenses 230.74 170.37

Net foreign exchange (gain)/loss 2.00 (11.78)
Liabilities/provisions no longer required written back (8.92) (4.41)
Profit on redemption of current investments (17.13) (24.67)
Interestincome (7.34) (7.61)
Other finance costs 79.82 71.96

Employee stock option expenses 8.38 5.06

Profit on termination of Lease (0.93) (0.35)
Fair value adjustment on CCPs - 0.03

Operating cash flows before working capital changes 491.35 373.44

Adjustments for (increase)/decrease in operating assets:

Inventories (26.48) (15.28)
Trade receivables (43.64) (29.24)
Other financial assets - Non current (16.06) (4.98)
Other financial assets - Current (31.21) 0.11
Other non-current assets (3.92) -
Other Current assets (8.47) 1.56

Adjustments for increase/(decrease) in operating liabilities:

Trade payables 26.51 36.07
Other financial liabilities - Non-current (0.73) 3.79
Provisions 4.43 4.17
Other current liabilities 5.15 8.44
Cash generated from operations 396.93 378.08
Taxes Refund (Net) (36.60) (32.09)

Net cash generated from operating activities (A) 360.33 346.00
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Consolidated Cash Flow Statement (Continued)

for the year ended 315t March 2025 (Amount inZ Crores)

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

B. CASH FLOW FROM INVESTING ACTIVITIES

Capital expenditure towards tangible assets (including capital advances, (308.65) (230.91)
net of capital creditors)

Proceeds from Sale of Property, Plant and Equipment 0.53 4.25

Capital expenditure towards intangible assets (12.25) (1.42)
Payment towards acquisition of business (including acquisition liabilities paid) (507.50) (280.44)
Increase in Bank balances not considered as Cash and cash equivalents (141.40) 8.43

Interest Received on Fixed Deposit 3.35 4.63

Sale/(Purchase) of Investments 223.93 (412.20)
Payment towards additional stake held by non-controlling interest in subsidiaries (8.34) (6.25)
Net cash (used in) investing activities (B) (750.33) (913.91)

C. CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from Borrowings 61.52 245.24
Repayment of Borrowings (202.55) (215.69)
Dividend paid (including tax thereon) (0.79) (0.77)
Finance costs paid on borrowings (32.24) (32.15)
Payment of lease liabilities (98.95) (81.10)
Proceeds from issue of equity share capital 272.47 637.06
Transaction Costs on IPO (4.64) -
Proceeds from issue of equity share capital - employee stock options 7.41 -
Proceeds from issue of Convertible Preference shares 379.62 0.09
Net cash generated from financing activities (C) 381.85 552.68
Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) = (D) (8.14) (15.23)
Cash and cash equivalents at the beginning of the year (E) 111.75 126.98
Cash and cash equivalents at the end of the year (D) + (E) 103.61 111.75

As per our report of even date attached

For Deloitte Haskins & Sells For and on behalf of Board of Directors
Chartered Accountants
Firm's Registration Number: 008072S

R. Prasanna Venkatesh Dr. Adil Agarwal Dr. Anosh Agarwal
Partner Wholetime Director Wholetime Director
Membership No.: 214045 DIN: 01074272 DIN: 02636035
Place: Chennai Place: Chennai Place: Chennai
Date: 28" May 2025 Date: 28" May 2025 Date: 28" May 2025
Mr. Yashwanth Venkat Mr. Thanikainathan Arumugam
Chief Financial Officer Company Secretary
Place: Chennai Place: Chennai

Date: 28t" May 2025 Date: 28t May 2025



186 ‘ Dr. Agarwal's Health Care Limited

Notes to Consolidated Financial Statements

for the year ended 315t March 2025

Corporate Information

Dr. Agarwal's Health Care Limited (“the Company”)
was incorporated on 19" April 2010. The Group and its
subsidiaries/associate detailed in Note 2(c) below are
primarily engaged in running, owning and mManaging
eye care hospitals, opticals, pharmacies, etc. and related
services. The Company and its subsidiaries/associate
aretogetherreferredto as “Group”. As at 315t March 2025,
the Groupis operatingin 236 locationsin India and Africa.

m Basis of Consolidation

The consolidated financial statements of the Company
and its subsidiaries/associate have been prepared in
accordance with the Indian Accounting Standards issued
and notified by the Ministry of Corporate Affairs under
the Companies (Indian Accounting Standards) Rules,
2015 (as amended).

The accounting policies have been consistently applied
by the Group in preparation of the Consolidated
Financial Statements.

Principles of Consolidation
A. Subsidiary

The consolidated financial statements have been
prepared on the following basis:

(i) The consolidated financial statements
incorporate the financial statements of the
Group and entities controlled by the Group (its
subsidiaries) up to 31 March each year. Control
is achieved when the Group:

e hasthepowerovertheinvestee;

e js exposed, or has rights, to variable
returns from its involvement with the
investee; and

e has the ability to use its power to affects
itsreturns.

The Group reassesses whether or notit controls
aninvestee if facts and circumstancesindicate
that there are changes to one or more of the
three elements of control listed above.

(i) Consolidation of a subsidiary begins when
the Group obtains control over the subsidiary
and ceases when ‘the Group loses control
of the subsidiary. Specifically, the results of
subsidiaries acquired or disposed of during the
year are included in profit or loss from the date
the Group gains control until the date when the
Group ceases to control the subsidiary.

Where necessary, adjustments are made to
the financial statements of subsidiaries to

(AmountinZ Crores)

bring the accounting policies usedintoline with
the Group's accounting policies.

Non-controlling interests in subsidiaries are
identified separately from the Group's equity
therein. Those interests of non-controlling
shareholders that are present ownership interests
entitling their holders to a proportionate share
of net assets upon liquidation may initially be
measured at fair value or at the non-controlling
interests’ proportionate share of the fair value of
the acquiree’s identifiable net assets. The choice
of measurement is made on an acquisition-by-
acquisition basis. Subsequent to acquisition, the
carrying amount of non-controlling interests is the
amount of those interests at initial recognition plus
the non-controlling interests’ share of subsequent
changesin equity.

Profit or loss and each component of other
comprehensiveincome are attributed to the owners
of the Group and to the non-controlling interests.
Total comprehensive income of the subsidiaries is
attributed to the owners of the Group and to the
non-controlling interests even if this results in the
non-controlling interests having a deficit balance.

Changes in the Group's interests in subsidiaries
that do not result in a loss of control are accounted
for as equity transactions. The carrying amount
of the Group’s interests and the non-controlling
interests are adjusted to reflect the changes in their
relative interests in the subsidiaries. Any difference
between the amount by which the non-controlling
interests are adjusted and the fair value of the
consideration paid or received is recognised directly
in equity and attributed to the owners of the Group.

When the Group loses control of a subsidiary, the
gain or loss on disposal recognised in profit or loss
is calculated as the difference between (i) the
aggregate of the fair value of the consideration
received and the fair value of any retained interest
and (ii) the previous carrying amount of the assets
(including goodwill), less liabilities of the subsidiary
and any non-controlling interests. All amounts
previously recognised in other comprehensive
income in relation to that subsidiary are accounted
forasiftheGrouphaddirectlydisposedoftherelated
assets or liabilities of the subsidiary (i.e. reclassified
to profit or loss or transferred to another category
of equity as required/permitted by applicable Ind
ASs). The fair value of any investment retained in
the former subsidiary at the date when control is
lostisregarded as the fairvalue oninitial recognition
for subsequent accounting under Ind AS 109 when
applicable, or the cost of initial recognition of an
investment in an associate or ajoint venture.
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Notes to Consolidated Financial Statements

for the year ended 315t March 2025 ,
(AmountinZ Crores)

B. Associate

The investment in the associate companies has been accounted under the equity method as per Ind AS 28 -
‘Investments in Associates and Joint Ventures' notified under the Companies (Indian Accounting Standards)
Rules, 2015 (as amended).

An investment in an associate is accounted for using the equity method from the date on which the investee
becomes anassociate. Onacquisition of theinvestmentin an associate, any excess of the cost of theinvestment
over the Group's share of the net fair value of the identifiable assets and liabilities of the investee is recognised
as goodwill, which is included within the carrying amount of the investment. Any excess of the Group's share of
the net fair value of the identifiable assets and liabilities over the cost of the investment, after reassessment, is
recognised directly in equity as capital reserve in the period in which the investment is acquired.

C. Details of entities consolidated

Following companies have been considered in the preparation of the consolidated financial statements in
addition to The Group which operates in India.

Proportion of Proportion of
. . R Country of ownership - Ownership -
SNo Name of the entity Relationship with the Company Incorporation As at As at
31stMarch 2025 315t March 2024
1 Dr. Agarwal's Eye Hospital Subsidiary India 71.90% 71.75%
Limited ("DAEHL")
2 Orbit Health Care Services Subsidiary Mauritius 100.00% 100.00%
(Mauritius) Ltd.
3 Orbit Healthcare Services (Ghana) Subsidiary of 2 (above) Ghana 100.00% 100.00%
Limited
4 Orbit Health Care Services Subsidiary of 2 (above) Madagascar 80.00% 80.00%
Madagascar SARL
5 Orbit Health Care Services Subsidiary of 2 (above) Mozambique 97.00% 97.00%
Mozambique Limitada
6 Orbit Health Care Services Subsidiary of 2 (above) Rwanda 100.00% 100.00%
Limited, Rwanda
7 Orbit Health Care Services Subsidiary of 2 (above) Tanzania 100.00% 100.00%
(Tanzania) Limited
8 Orbit Health Care Services Subsidiary of 2 (above) Zambia 100.00% 100.00%
(Zambia) Limited
9 Orbit Health Care Services Subsidiary of 2 (above) Uganda 100.00% 100.00%
(Uganda) Limited
10  Orbit Health Care Services Subsidiary of 2 (above) Kenya 100.00% 100.00%
(Kenya) Limited
11  Elisar Life Science Private Limited Subsidiary India 93.18% 76.00%
12 IdeaRX Services Private Limited ~ Associate India 14.54% 14.54%
13 Aditya Jyot Eye Hospital Private  Subsidiary (w.e.f Oct 2021) India 87.75% 75.50%
Ltd
14 Dr.Thind Eye Care Private Limited Subsidiary (w.e.f Apr 2024) India 51.00% NA

Material accounting policies

3.1 Statement of Compliance
The Financial Statements have been prepared in accordance with Indian Accounting Standards notified under the
Companies (Indian Accounting Standards) Rules, 2015 and relevant amendment rules issued thereafter.

The financial statements were authorised for the issue by the Group's Board of Directors on 28t May 2025.

3.2 Basis of Preparation and Presentation of Financial Statements
The Consolidated Financial Statements of the Group comprises of the Consolidated Balance Sheet as at 31 March
2025 and 31 March 2024, the related Consolidated Statement of Profit and Loss (including Other Comprehensive
Income), the related Consolidated Statement of Cash Flows, the related Consolidated Statement of Changes in
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Notes to Consolidated Financial Statements

for the year ended 315t March 2025

3.3

Equity for the year ended 315t March 2025 and 315t
March 2024 and the Material Accounting Policies and
explanatory notes (collectively, the ‘Consolidated
Financial Statements’).

These financial statements have been prepared on
the historical cost basis, except for certain assets
and liabilities (refer accounting policy regarding
financial instruments and business combinations)
and share based payments which have been
measured at fair value as per Ind AS 102.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, regardless of whether that price
is directly observable or estimated using another
valuation technique. In estimating the fair value of
an asset or a liability, the Group takes into account
the characteristics of the asset or liability if market
participants would take those characteristics into
account when pricing the asset or liability at the
measurement date.

In addition, for financial reporting purposes, fair
value measurements are categorised into Level
1, 2, or 3 based on the degree to which the inputs
to the fair value measurements are observable
and the significance of the inputs to the fair value
measurement in its entirety, which are described
as follows:

e Level 1 inputs are quoted prices (unadjusted)
in active markets for identical assets or
liabilities that the entity can access at the
measurement date;

e Level 2 inputs are inputs, other than quoted
prices included within Level 1, that are
observable for the asset or liability, either
directly or indirectly; and

e Level 3inputs are unobservable inputs for the
asset or liability.

Use of Estimates

The preparation of the financial statements
requires the Management to make estimates and
assumptions considered in the reported amounts
of assets and liabilities (including contingent
liabilities) as of the date of the financial statements
and the reported income and expenses during
the reporting period. Examples of such estimates
include provision for doubtful debts/advances,
provision for employee benefits, useful lives of
fixed assets, lease term, provision for contingencies
etc. Management believes that the estimates used
in the preparation of the financial statements are
prudent and reasonable. Future results may vary
from these estimates. Estimates and underlying

34

3.5

3.6

3.7

(AmountinZ Crores)

assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised
prospectively in the year in which the estimate is
revised and/or in future years, as applicable.

Cash and Cash Equivalents (for the
purpose of Statement of Cash Flows)

Cash comprises cash on hand, cheques and demand
drafts on hand, balances with banks in current
accounts / demand deposits. Cash equivalents are
short-term balances (with an original maturity of
three months or less from the date of acquisition),
highly liquid investments that are readily
convertible into known amounts of cash and which
are subject to insignificant risk of changes in value.
Bank balances other than the balance included in
cash and cash equivalents represents balance on
account of margin money deposit with banks and
balances in earmarked Escrow accounts.

Statement of Cash Flows

Cash flows are reported using the indirect method,
whereby profit / (loss) before extraordinary items
and tax is adjusted for the effects of transactions
of non-cash nature and any deferrals or accruals
of past or future cash receipts or payments. The
cash flows from operating, investing and financing
activities of the Group are segregated based on the
available information.

Functional and Presentation Currency
Iltems included in the financial statements of
the Group are measured using the currency of
the primary economic environment in which the
Group operates (i.e. the “functional currency”). The
financial statements are presentediniIndian Rupees
(%), the national currency of India, which is the
functional currency of the Group. All the financial
information have been presented in Indian Rupees
except for share data and as otherwise stated.
The functional currencies of the subsidiaries are
the currencies of the countries in which they are
incorporatedin.

Operating Cycle

Based on the nature of products / activities of the
Group and the normal time between acquisition
of assets and their realisation in cash or cash
equivalents, the Group has determinedits operating
cycle as 12 months for the purpose of classification
of its assets and liabilities as current and non-
current.

Current versus non-current classification

The Group presents assets and liabilities in the
consolidated statement of assets and liabilities
based on current/ non-current classification.
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Notes to Consolidated Financial Statements

for the year ended 315t March 2025

An assetis treated as current when it is:

I.  Expected to be realised or intended to be sold
or consumed in normal operating cycle.

ll.  Held primarily for the purpose of trading.

lll.  Expected to be realised within twelve months
after the reporting period, or

IV. Cash or cash equivalent unless restricted from
being exchanged or used to settle a liability
for at least twelve months after the reporting
period. All other assets are classified as non-
current.

A liability is treated as current when:

. It is expected to be settled
operating cycle.

in normal

Il Itisheld primarily for the purpose of trading

. It is due to be settled within twelve months
after the reporting period, or

IV. There is no unconditional right to defer the
settlement of the liability for at least twelve
months after the reporting period.

Deferred tax assets and liabilities are classified as
non-current assets and liabilities. Advance tax paid
is classified as non-current assets.

3.8 Business Combinations

Business combinations in which control is acquired
are accounted for using the acquisition method,
other than those between entities subject to
common control. The consideration transferred in
a business combination is measured at fair value,
which is calculated as the sum of the acquisition
date fair values of the assets transferred by the
Group, liabilities incurred by the Group to the
former owners of the acquiree and the equity
interests issued by the Group in exchange of
control of the acquiree. Acquisition related costs
are generally recognised in Statement of Profit
and Loss as incurred. Contingent consideration,
if any, is measured at its acquisition date fair
value. Subsequent changes to the fair values are
recognised in the Statement of Profit and Loss
unless such adjustments qualify as measurement
period adjustments in which such it is adjusted to
the cost of acquisition. The Company determines
whether a transaction is part of the consideration
exchanged forthe business combination or whether
it is separate taking into account factors such as
the reasons for the transaction, who initiated the
transaction and the timing of the transaction. In
assessing such situations, the Company considers
whether the transaction is primarily for the benefit
of the Company post the business combination

(AmountinZ Crores)

rather thanforthebenefit of theacquireebeforethe
combination, in which case such transactions are
treated separate from the business combination.
Factors that the Company considers in making such
assessment include continuing employment where
it is substantive, duration, levels of other elements
of remuneration, incremental payments to other
shareholders, linkage of payment to valuation of
the business, formula for additional payments etc.,
as may be applicable to each business combination.

If the initial accounting for a business combination
is incomplete by the end of the reporting period in
which the combination occurs, the Group reports
provisional amounts for the items for which
the accounting is incomplete. Those provisional
amounts are adjusted during the measurement
period, or additional assets or liabilities are
recognised, to reflect new information obtained
aboutfactsandcircumstancesthatexistedasofthe
acquisition date that, if known, would have affected
the amounts recognised as of that date. The
measurement period is the period from the date of
acquisition to the date the Group obtains complete
information about facts and circumstances that
existedasof theacquisitiondate. The measurement
period is subject to a maximum of one year
subsequent to the acquisition date.

At the acquisition date, the identifiable assets
acquired and the liabilities assumed are recognised
at their fair value, except that

» Deferred tax assets or liabilities related
to employee benefits arrangements are
recognised and measured in accordance with
Ind AS 12 Income taxes and Ind AS 19 Employee
benefits respectively.

» Liabilities or equity instruments related to
share-based payment arrangements of
the acquiree or share-based payment
arrangements of the Group entered into to
replace share-based payment arrangements
of the acquiree are measured in accordance
with Ind AS 102 at the acquisition date (see
below) and

» Intangible assets acquired in a business
combination and recognised separately from
goodwillareinitially recognised at their fair value
at the acquisition date. Goodwill is measured
as the excess of the sum of the consideration
transferred, the amount of any non-controlling
interests in the acquiree (if any) over the net of
the acquisition date amounts of the identifiable
assets acquired and the liabilities assumed.
Contracts acquired in a business combination
are assessed for whether favourable or
unfavourable relative to current market terms
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3.9

and if such favourable or unfavourable terms
exist, the Group adjusts the effects of such
termsin the measurement of the related assets
or liabilities.

» assets (or disposal groups) that are classified as
held for sale in accordance with Ind AS 105 are
measured in accordance with that Standard.

» Favorable component of right of use assets and
lease liabilities are recognised and measured in
accordance with IND AS 116-Leases

Non-controlling interests that are present
ownership interests and entitle their holders to a
proportionate share of the entity’'s net assetsin the
event of liquidation may beinitially measured either
at fair value or at the non-controlling interests’
proportionate share of the recognised amounts of
the acquiree's identifiable net assets. Contingent
liabilities acquired in a business combination
are initially measured at fair value at the date
of acquisition.

When a business combinationis achieved in stages,
the Group's previously held equity interest in the
acquiree is remeasured to its acquisition-date
fair value and the resulting gain or loss, if any, is
recognised in profit or loss. Amounts arising from
interests in the acquiree prior to the acquisition
date that have previously been recognised in other
comprehensive income are reclassified to profit or
loss where such treatment would be appropriate if
thatinterest were disposed of.

Property, Plant & Equipment

Property, Plant and Equipment are stated at cost
less accumulated depreciation and accumulated
impairment loss (if any). The cost of Property, Plant
and Equipment comprises its purchase price net of
any trade discounts and rebates and includes taxes,
duties, freight, incidental expenses related to the
acquisition and installation of the assets concerned
and is net Goods and Services Tax (GST), wherever
the creditis availed. Borrowing costs paid during the
period of constructionin respect of borrowed funds
pertaining to construction/acquisition of qualifying
property, plant and equipment is adjusted to the
carrying cost of the underlying property, plant
and equipment.

Any part or components of property, plant and
equipment which are separately identifiable and
expected to have a useful life which is different
from that of the main assets are capitalised
separately, based on the technical assessment of
the Management.

Advances paid towards the acquisition of Property,
Plant and Equipment outstanding at each balance

(AmountinZ Crores)

sheetdatearedisclosed as “Capital Advances” under
Other Non Current Assets and cost of Property,
Plant and Equipment not ready to use before such
date are disclosed under “Capital Work-in-Progress”.

Depreciation

Depreciable amount for assets is the cost of an
asset less its estimated residual value. The residual
valueis 5% of the original cost.

Depreciation on tangible property, plant and
equipment has been provided on the straight
line method as per the useful life prescribed in
Schedule Il to the Companies Act, 2013 except in
cases of certain assets where the management's
estimate of the useful life based on technical
assessment is less than the life prescribed in
Schedule llin which case depreciationis provided on
the useful life as assessed by the management.

Category Useful life
Leasehold Improvements Over lease term
Building up to 60 years
Medical Equipments 1-15years
Office Equipments 1-5uyears
Vehicles 8-10years
Computers 1-6 years
Electrical Fittings 1-10years
Furniture and Fixtures 1-10years

Lab Equipments 1-10years

Depreciation is accelerated on property, plant and
equipment, based on their condition, usability etc.,
as per the technical estimates of the Management,
where necessary.

Improvements to Leasehold premises is amortised
over the remaining primary lease period

An item of property, plant and equipment is
derecognised upon disposal or when no future
economic benefits are expected to arise from
the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of
property, plant and equipment is determined as
the difference between the sales proceeds and the
carrying amount of the asset and is recognised in
the Statement of Profit and Loss.

3.10 Goodwill

Goodwill is measured as the excess of the sum of
the consideration transferred, the amount of any
non-controlling interests in the acquiree, and the
fair value of the acquirer’s previously held equity
interest in the acquire (if any) over the net of the
acquisition-date amounts of the identifiable assets
acquired and the liabilities assumed.
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For the purpose of impairment testing, goodwill
acquired in a business combination is, from the
acquisition date, allocated to each of the Group's
cash-generating units that are expected to benefit
fromthe combination,irrespective of whether other
assets or liabilities of the acquiree are assigned to
those units. Cash generating unit to which goodwill
has been allocated is tested for impairment
annually, or more frequently when there is an
indication that the unit may be impaired. If the
recoverable amount of the cash generating unit is
lessthanits carryingamount, theimpairmentlossis
allocated first to reduce the carrying amount of any
goodwill allocated to the unit and then to the other
assets of the unit pro rata based on the carrying
amount of each asset in the unit. Any impairment
loss for goodwill is recognised in the Statement of
Profit and Loss. An impairment loss recognised for
goodwillis not reversed in subsequent periods.

Where goodwill has been allocated to a cash-
generating unit and part of the operation within
thatunitis disposed of, the goodwill associated with
the disposed operation is included in the carrying
amount of the operation when determining the
gain or loss on disposal. Goodwill disposed in these
circumstances is measured based on the relative
values of the disposed operation and the portion of
the cash-generating unit retained.

3.11 Intangible Assets

Intangible assets with finite useful lives that
are acquired separately are carried at cost less
accumulated  amortisation and  accumulated
impairmentlosses (if any). Theintangible assets are
amortisedovertheirrespectiveindividualestimated
useful lives on a straight-line basis, commencing
from the date of asset available to Group for its use.
The useful life considered for the intangible assets
are as under:

i) Computer Software - 5 years

i) Trademarks - 10 years

(

(

(iii) Customer Relationship - 5 years
(iv) Research & Development - 3 years
(

v) Non-compete - In respect of acquisitions,
with effect from 15t April 2023, are amortised
over the agreement term unless a shorter
useful life is warranted as per the nature of
the acquisition.

The estimated useful life and amortisation method
are reviewed at the end of each reporting period,
with the effect of any changes in estimate being
accounted for on prospective basis. Intangible
assets with indefinite useful lives that are acquired

(AmountinZ Crores)

separately are carried at cost less accumulated
impairment losses.

An Intangible asset is derecognised on disposal or
when no future economic benefits are expected
from use of disposal. Gains or losses arising from
derecognition of an intangible asset measured as
the difference between the net disposal proceeds
and the carrying amount of the asset as recognised
in profit or loss when the asset is derecognised.

3.12Intangible Assets under Development

Product Development activities involve a plan or
design for the production of new or substantially
improved products and processes. Development
expenditures are capitalised only if development
costs can be measured reliably, the product or
process is technically and commercially feasible,
future economic benefits are probable, and the
Group intends to and has sufficient resources to
complete development and to use or sell the asset.

The expenditures to be capitalised include the cost
of materials and other costs directly attributable
to preparing the asset for its intended use. Other
development expenditures are recognised in the
statement of profit and loss as incurred.

3.13 Research and Development Expenditure

Expenditure onresearch activities are recognised as
expense in the period in which itisincurred.

An internally generated intangible asset arising
from development (or from development phase of
an internal project) is recognised if, and only if, all
the following have been demonstrated:

a) the technical feasibility of completing the
intangible assets so that it will be available for
use or sale;

b) theintention to complete the intangible asset
and use or sell it;

c) theability to use or sell the intangible asset;

d) howtheintangible asset willgenerate probable
future economic benefits;

e) the availability of adequate technical,
financial and other resources to complete the
development and to use or sell the intangible
asset: and

f)  the ability to reliably measure the expenditure
attributable to the intangible asset during
its development.

The amount initially recognised for internally-
generated intangible assets is the sum of the
expenditure incurred from the date when the
intangible asset first meets the recognition criteria
listed above. Where no internally-generated asset



192 ‘ Dr. Agarwal's Health Care Limited

Notes to Consolidated Financial Statements

for the year ended 315t March 2025

can be recognised, development expenditure is
recognisedin the statement of profit and lossin the
period in whichitisincurred.

Subsequent to initial recognition, internally-
generated intangible assets are reported at cost
less accumulated amortisation and accumulated
impairment losses, on the same basis as intangible
assets that are acquired separately.

3.14 Impairment of Tangible and

Intangible Assets

At the end of each reporting period, the Group
reviews the carrying amounts of its tangible and
intangible assets to determine whether there is
any indication that those assets have suffered an
impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in
order to determine the extent of the impairment
loss (if any). Where it is not possible to estimate
the recoverable amount of an individual asset,
the Group estimates the recoverable amount
of the cash-generating unit to which the asset
belongs. Where a reasonable and consistent basis
of allocation can be identified, corporate assets are
alsoallocated toindividual cash-generating units, or
otherwise they are allocated to the smallest group
of cash-generating units for which areasonable and
consistent allocation basis can be identified.

Intangible assets with indefinite useful lives
and intangible assets not yet available for use
are tested for impairment at least annually, and
whenever there is an indication that the asset may
be impaired.

Recoverable amount is the higher of fair value less
costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate
that reflects current market assessments of the
time value of money and the risks specific to the
asset for which the estimates of future cash flows
have not been adjusted.

If the recoverable amount of an asset (or cash-
generating unit) is estimated to be less than its
carrying amount, the carrying amount of the
asset (or cash-generating unit) is reduced to
its recoverable amount. An impairment loss is
recognised immediately in the Statement of Profit
and Loss, unless the relevant asset is carried at a
revalued amount, in which case theimpairmentloss
is treated as arevaluation decrease.

When an impairment loss subsequently reverses,
the carrying amount of the asset (or a cash
generating unit) isincreased to the revised estimate
of its recoverable amount, but so that the increased
carrying amount does not exceed the carrying

(AmountinZ Crores)

amount that would have been determined had no
impairment loss been recognised for the asset (or
cash generating unit) in prior years. A reversal of an
impairment loss is recognised immediately in profit
orloss.

The Group's policy for impairment of Goodwill is
givenin Note 3.10 above.

3.15 Inventories

Inventory of Traded Goods comprising Opticals,
Pharmaceutical Products, Contact Lenses and
Accessories and Consumables are valued at lower
of cost ascertained using the First-in-First-out
method and net realisable value. Cost includes
cost of purchase, freight, taxes, duties and other
charges incurred for bringing the goods to the
present location and condition and are net of
GST credit, wherever credit has been availed.
Consumption of Surgical Lens including other
consumables mainly comprises of 10L(intraocular
lenses) and the respective cost is disclosed in
Statement of Profit & Loss under “Consumption of
Surgical Lens including other consumables”.

Net realisable value represents the estimated
selling price for inventories less all estimated costs
of completionand costs necessary to make thesale.

Due allowance is estimated and made for unusable/
non-saleable/expired items of inventory wherever
necessary, based on the past experience of the
Group and such allowances are adjusted against the
inventory carrying value.

3.16 Revenue Recognition
(i) Revenue from Operations

Revenue is measured at the transaction price of
the consideration received or receivable. Revenue
is recognised upon transfer of control of promised
products or services to customers in an amount
that reflects the consideration we expect to receive
in exchange for those products or services. Sales
and Service Income exclude Goods and Service
Tax (GST) and are net of trade / volume discounts,
where applicable.

Sale of products comprising Sale of Optical Frames
and Lens, Pharmaceutical Products, Contact Lens
and related accessories and food itemsis recognised
on delivery of items to the customers and when
control on goods is passed on to the customers.

Sale of services comprising Income from
Consultation, Surgeries, Treatments and
Investigations performed are recognised when
performance obligation is satisfied at a point in
time, on rendering the related services.
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(ii)

Other Operating Income comprises medical support
services provided by the Group and is recognised on
rendering the related services.

Other Income

Interest income from a financial asset is recognised
when it is probable that the economic benefits will
flow to the Group and the amount of income can be
measured reliably. Interest income is accrued on a
time basis, by reference to the principal outstanding
and at the effective interest rate applicable, which
is the rate that exactly discounts estimated future
cash receipts through the expected life of the
financial asset to that asset’s net carrying amount
on initial recognition. Dividend Income is accounted
forwhenright toreceive it is established.

3.17 Foreign Currency Transactions

Initial Recognition:

On initial recognition, all foreign currency
transactions arerecorded by applying to the foreign
currency amount the exchange rate between the
reporting currency and the foreign currency at the
date of the transaction.

Subsequent Recognition:

Asatthereporting date, non-monetaryitems which
are carriedin terms of historical cost denominatedin
a foreign currency are reported using the exchange
rate at the date of the transaction.

Treatment of Exchange Differences:

Allmonetaryassetsandliabilitiesinforeigncurrency
are restated at the end of accounting period at the
closing exchange rate and exchange differences on
restatement of all monetary items are recognised
in the Statement of Profit and Loss.

Consolidation of subsidiaries situated in
foreign countries:

On consolidation, the assets and liabilities of
foreign operations are translated into ¥ at the
rate of exchange prevailing at the reporting
date and their Statements of Profit and Loss are
translated at exchange rates prevailing at the
dates of the transactions. For practical reasons,
the group uses an average rate to translate
income and expense items, if the average rate
approximates the exchange rates at the dates of
the transactions. The exchange differences arising
on translation for consolidation are recognised in
Other Comprehensive Income (OCl). On disposal of a
foreign operation, the component of OCl relating to
that particular foreign operationis recognisedin the
Statement of Profit and Loss.

(AmountinZ Crores)

3.18 Employee Benefits

Retirement benefit costs and
termination benefits:

(i) Defined Benefit Plans:

Employee defined
include gratuity.

benefit plans

Payments to defined contribution retirement
benefit plans are recognised as an expense
when employees have rendered service
entitling them to the contributions.

For defined benefit retirement benefit plans,
the cost of providing benefits is determined
using the projected unit credit method,
with actuarial valuations being carried out
at the end of each annual reporting period.
Remeasurement, comprising actuarial gains
and losses, the effect of the changes to the
asset ceiling (if applicable) and the return
on plan assets (excluding net interest), is
reflected immediately in the balance sheet
with a charge or credit recognised in other
comprehensive income in the period in which
they occur. Remeasurement recognised in
other comprehensive income is reflected
immediately in retained earnings and is not
reclassified to profit or loss. Past service cost is
recognised in the Statement of profit or loss in
the period of a plan amendment. Net interest
is calculated by applying the discount rate at
the beginning of the period to the net defined
benefit liability or asset.

Defined benefit
as follows:

costs are categorised

» Service cost (including current service cost,
past service cost, as well as gains and losses
on curtailments and settlements);

» Netinterest expense orincome; and

» Remeasurement

The Group presents the first two components
of defined benefit costs in profit or loss in
the line item 'Employee benefits expense’
Curtailment gains and losses are accounted for
as past service costs.

Theretirement benefit obligation recognisedin
the balance sheet represents the actual deficit
or surplus in the Group's defined benefit plans.
Any surplus resulting from this calculation is
limited to the present value of any economic
benefits available in the form of refunds from

193
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the plans or reductions in future contributions
to the plans.

A liability for a termination benefit is
recognised at the earlier of when the entity can
nolongerwithdraw the offer of the termination
benefit and when the entity recognises any
related restructuring costs.

The Group makes contribution to a scheme
administered by the insurer to discharge
gratuity liabilities to the employees.

(ii) Short-term and otherlong-term
employee benefits

A liability is recognised for benefits accruing to
employees in respect of wages and salaries,
annual leave and sick leave in the period the
related service is rendered at the undiscounted
amount of the benefits expected to be paid in
exchange for that service.

Liabilities recognised in respect of short-
term employee benefits are measured at the
undiscounted amount of the benefits expected
to be paidin exchange for the related service.

Liabilities recognised in respect of other long-
term employee benefits are measured at the
present value of the estimated future cash
outflows expected to be made by the Group in
respect of services provided by employees up
to thereporting date.

(iii) Defined Contribution Plans

Employee defined contribution plans include
provident fund and Employee state insurance.

Provident Fund and Employee
State Insurance:

All employees of the Group receive benefits
from Provident Fund and Employee's State
Insurance, which are defined contribution
plans. Both, the employee and the Group
make monthly contributions to the plan,
each equalling to a specified percentage of
employee’s applicable emoluments. The
Group has no further obligations under the
plan beyond its monthly contributions. The
Group contributes to the Employee Provident
Fund and Employee’s State Insurance scheme
maintained by the Central Government of
India and Provident Funds maintained by
the Governments of the countries where
the subsidiaries are incorporated and the
contribution thereof is charged to the

(AmountinZ Crores)

StatementofProfitandLossintheyearinwhich
the services are rendered by the employees.

3.19 Borrowing Costs

Borrowing costs include interest, amortisation of
ancillary costs incurred and exchange differences
arising from foreign currency borrowings to the
extent they are regarded as an adjustment to
the interest cost. Costs in connection with the
borrowing of funds to the extent not directly
related to the acquisition of qualifying assets are
charged to the Statement of Profit and Loss over
the tenure of the loan. Borrowing costs, allocated to
and utilised for qualifying assets, pertaining to the
period from commencement of activities relating
to construction / development of the qualifying
asset upto the date of capitalisation of such asset
are added to the cost of the assets. Capitalisation
of borrowing costs is suspended and charged to
the Statement of Profit and Loss during extended
periods when active development activity on the
qualifying assets is interrupted.

Interest income earned on the temporary
investment of specific borrowings pending their
expenditure on qualifying assets is deducted from
the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or
lossin the period in which they are incurred.

3.20 Government Grants, Subsidies and

Export Incentives

Government grants and subsidies are recognised
when there is reasonable assurance that the
Group will comply with the conditions attached to
them and the grants / subsidies will be received.
Government grants whose primary condition
is that the Group should purchase, construct or
otherwise acquire capital assets are presented by
deducting them from the carrying value of the
assets. The grant is recognised as income over
the life of a depreciable asset by way of a reduced
depreciation charge.

Export benefits, if any, are accounted forin the year
of exports based on eligibility and when there is no
uncertainty in receiving the same.

Government grants in the nature of promoters’
contribution like investment subsidy, where no
repaymentis ordinarily expectedin respect thereof,
are accounted in Reserves and Surplus in Other
Equity. Government grants in the form of non-
monetary assets, given at a concessional rate, are
recorded on the basis of their acquisition cost. In
case the non-monetary asset is given free of cost,
the grantis recorded at a nominal value.
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Other government grants and subsidies are
recognised as income over the periods necessary
to match them with the costs for which they are
intended to compensate, on a systematic basis.

3.21 Segment Reporting

Operating segments reflect the Group's
management structure and the way the financial
information is regularly reviewed by the Group's
Chief operating decision maker (CODM). The CODM
considers the business from both business and
product perspective based on the dominant
source, nature of risks and returns and the internal
organisation and management structure. The
operating segments are the segments for which
separate financial information is available and
for which operating profit / (loss) amounts are
evaluated reqularly by the executive Management
in deciding how to allocate resources and in
assessing performance.

The accounting policies adopted for segment
reporting are in line with the accounting policies of
the Group. Segment revenue, segment expenses,
segment assets and segment liabilities have
been identified to segments on the basis of
their relationship to the operating activities of
the segment.

Inter-segment revenue, where applicable, is
accounted on the basis of transactions which
are primarily determined based on market / fair
value factors.

Revenue, expenses, assets and liabilities which
relate to the Group as a whole and are not allocable
to segments on reasonable basis are included under
“unallocated revenue/ expenses/ assets/ liabilities".

3.22 Leases

The Group's lease asset classes consists of leases
for buildings and medical equipments. The Group,
at the inception of a contract, assesses whether
the contract is a lease or not lease. A contract is, or
contains, aleaseif the contract conveys the right to
control the use of an identified asset for a time in
exchange for a consideration.

The Group recognises a right-of-use asset and a
lease liability at the lease commencement date.
The right-of-use asset is initially measured at cost,
which comprises the initial amount of the lease
liability adjusted for any lease payments made at
or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to
dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it
is located, less any lease incentives received.

(AmountinZ Crores)

The right-of-use asset is subsequently depreciated
using the straight-line method from the
commencement date to the end of the lease term.

Thelease liabilityisinitially measured at the present
value of the lease payments that are not paid at the
commencement date, discounted using the Group's
incremental borrowing rate. It is remeasured when
there is a change in future lease payments arising
fromachangeinanindexorrate,if thereisachange
in the Group’'s estimate of the amount expected
to be payable under a residual value guarantee, or
if the Group changes its assessment of whether it
will exercise a purchase, extension or termination
option. When the lease liability is remeasured in
this way, a corresponding adjustment is made to
the carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.

The Group has elected not to recognise
right-of-use assets and lease liabilities for short-
term leases that have a lease term of 12 months
or less and leases of low-value assets. The Group
recognises the lease payments associated with
these leases as an expense over the lease term.

3.23 Earnings Per Share

Basic earnings per share is computed using the
weighted average number of equity shares
outstanding during the period.

Diluted EPS is computed by dividing the net profit
after tax by the weighted average number of equity
shares considered for deriving basic EPS and also
weighted average number of equity shares that
could have been issued upon conversion of all
dilutive potential equity shares.

Potential equity shares are deemed to be dilutive
only if their conversion to equity shares would
decrease earnings per share from continuing
operations. Dilutive potential equity shares are
deemed converted as of the beginning of the
period, unless issued at a later date. The dilutive
potential equity shares are adjusted for the
proceeds receivable had the shares been actually
issued at fair value (i.e. average market value of
the outstanding shares). Dilutive potential equity
shares are determined independently for each
period presented. The number of equity shares and
potentially dilutive equity shares are adjusted for
share splits / reverse share splits and bonus shares,
as appropriate.

3.24 Taxes on Income

Income tax expense represents the sum of the tax
currently payable and deferred tax.
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Current tax expense for the year is ascertained
on the basis of assessable profits computed in
accordance with the provisions of the Income-tax
Act, 1961.

Deferred taxis recognised on temporary differences
between the carrying amounts of assets and
liabilities in the Financial Statements and the
corresponding tax bases usedin the computation of
taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for
all deductible temporary differences to the extent
that it is probable that taxable profits will be
available against which those deductible temporary
differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary
difference arises from the initial recognition (other
than in a business combination) of assets and
liabilities in a transaction that affects neither the
taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is
reviewed at the end of each reporting period and
reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured
at the tax rates that are expected to apply in the
period in which the liability is settled or the asset
realised, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end
of the reporting period.

The measurement of deferred tax liabilities and
assets reflects the tax consequences that would
follow from the mannerin which the Group expects,
attheendofthereportingperiod, torecoverorsettle
the carrying amount of its assets and liabilities.

3.25 Provisions, Contingent Liabilities and

Contingent Assets
A provision is recognised when the Group has
a present obligation (legal or constructive) as a
result of past events and it is probable that an
outflow of resources will be required to settle the
obligation in respect of which a reliable estimate
can be made. Provisions are determined based on
the best estimate required to settle the obligation
at the balance sheet date and measured using the
present value of cash flows estimated to settle
the present obligations (when the effect of time
value of money is material). These are reviewed at
each balance sheet date and adjusted to reflect the
current best estimates.

(AmountinZ Crores)

Contingent liability is disclosed for

(i) Possible obligations which will be confirmed
only by future events not wholly within the
control of the Group or

(i) Present obligations arising from past events
where it is not probable that an outflow
of resources will be required to settle the
obligation or a reliable estimate of the amount
of the obligation cannot be made.

The Group does not recognise a contingent
liability but discloses its existence in the Financial
Statements. Contingent assets are only disclosed
when it is probable that the economic benefits will
flow to the entity.

3.26 Insurance claims

Insurance claims are accounted for on the basis of
claims admitted / expected to be admitted and to
the extent that the amount recoverable can be
measured reliably and it is reasonable to expect
ultimate collection.

3.27 Financial Instruments

Initial Recognition

Financial assets and financial liabilities are
recognised when the Group becomes a party to the
contractual provisions of the instrument. Financial
assets and liabilities are initially measured at fair
value(Except trade receivables with no significant
financing component, which is measured at
transaction cost). Transaction coststhat aredirectly
attributable to the acquisition or issue of financial
assets and financial liabilities (other than financial
assets and financial liabilities at fair value through
profitorloss (FVTPL))are added to or deducted from
the fair value measured on initial recognition of
financial asset or financial liability. The transaction
costs directly attributable to the acquisition of
financial assets and financial liabilities at fair value
through profit and loss are immediately recognised
in the statement of profit and loss.

3.27.1 Financial Assets

(a) Recognition andinitial measurement

(i) The Group initially recognises loans and
advances, deposits and subordinated
liabilities on the date on which they
originate. All other financial instruments
(includingregular way purchases and sales
of financial assets) are recognised on the
trade date, which is the date on which the
Group becomes a party to the contractual
provisions of the instrument. A financial
asset or liability is initially measured at
fair value plus, for an item not at FVTPL,



transaction costs that are directly
attributable toits acquisition or issue.

(b) Classification of financial assets

On initial recognition, a financial asset is
classified to be measured at amortised cost,
fair value through other comprehensive
income (FVTOCI) or FVTPL.

Afinancial asset is measured at amortised cost
if it meets both of the following conditions and
is not designated at FVTPL:

e The asset is held within a business model
whose objectiveis tohold assets to collect
contractual cash flows; and

e  The contractual terms of the financial
asset give rise on specified dates to
cash flows that are solely payments of
principal and interest on the principal
amount outstanding.

For the impairment policy in financial
assets measured at amortised cost, refer
Note 3.27.1 (e)

Adebtinstrumentis classified as FVTOCI only if
it meets both of the following conditions and is
not recognised at FVTPL:

. The asset is held within a business model
whose objective is achieved by both
collecting contractual cash flows and
selling financial assets; and

o The contractual terms of the financial
asset give rise on specified dates to
cash flows that are solely payments of
principal and interest on the principal
amount outstanding.

All other financial assets are subsequently
measured at fair value.

(c) Effective interest method

The effective interest methodis a method
of calculating the amortised cost of a debt
instrument and of allocating interest
income over the relevant period. The
effective interest rate is the rate that
exactly discounts estimated future cash
receipts (including all fees and points paid
or received that form an integral part of
the effective interest rate, transaction
costs and other premiums or discounts)
through the expected life of the debt
instrument, or where appropriate, a
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(AmountinZ Crores)

shorter period, to the gross carrying
amount oninitial recognition.

Income is recognised on an effective
interest basis for debt instruments other
than those financial assets classified as
at FVTPL. Interest income is recognised in
profit or loss and is included in the "Other
Income” lineitem.

Financial assets at fair value through
profit orloss (FVTPL)

Debt instruments that do not meet the
amortised cost criteria or FVTOCI criteria
(see above) are measured at FVTPL. In
addition, debt instruments that meet
the amortised cost criteria or the FVTOCI
criteria but are designated as at FVTPL are
measured at FVTPL.

A financial asset that meets the
amortisedcostcriteriaordebtinstruments
that meet the FVTOCI criteria may be
designated as at FVTPL upon initial
recognition if such designation eliminates
or significantly reduces a measurement
or recognition inconsistency that would
arise from measuring assets or liabilities
or recognising the gains and losses on
them on different bases. The Group has
not designated any debt instrument as
at FVTPL.

Financial assets at FVTPL are measured
at fair value at the end of each reporting
period, with any gains or losses arising
on remeasurement recognised in profit
or loss. The net gain or loss recognised in
profit or loss incorporates any dividend or
interest earned on the financial asset and
isiincluded in the ‘Other income’ line item.
Dividend on financial assets at FVTPL
is recognised when the Group’s right to
receive the dividends is established, it
is probable that the economic benefits
associated with the dividend will flow
to the entity, the dividend does not
represent a recovery of part of cost of the
investment and the amount of dividend
can be measured reliably.

Impairment of financial assets

The Group applies the expected credit loss
model for recognising impairment loss on
financial assets measured at amortised
cost, debt instruments at FVTOCI, trade
receivables and other contractualrights to
receive cash or other financial asset.
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(f)

Expected credit losses are the weighted
averageof creditlosseswiththerespective
risks of default occurring as the weights.
Credit loss is the difference between all
contractual cash flows that are due to the
Group inaccordance with the contract and
allthe cash flowsthatthe Group expectsto
receive (i.e. all cash shortfalls), discounted
at the original effective interest rate (or
credit-adjusted effective interest rate for
purchased or originated credit-impaired
financial assets). The Group estimates
cash flows by considering all contractual
terms of the financial instrument (for
example, prepayment, extension, call and
similar options) through the expected life
of that financial instrument.

The Group measures the loss allowance
for a financial instrument at an amount
equal to the lifetime expected credit
losses if the credit risk on that financial
instrument has increased significantly
sinceinitial recognition. If the credit risk on
a financial instrument has not increased
significantly since initial recognition, the
Group measures the loss allowance for
that financial instrument at an amount
equal to 12-month expected credit losses.
12-month expected credit losses are
portion of the life-time expected credit
losses and represent the lifetime cash
shortfalls that will result if default occurs
within the 12 months after the reporting
date and thus, are not cash shortfalls that
are predicted over the next 12 months.

For trade receivables, the Group always
measures thelossallowance atanamount
equal to lifetime expected credit losses.
Further, for the purpose of measuring
lifetime expected credit loss allowance
for trade receivables, the Group has used a
practical expedient as permitted under Ind
AS 109. Thisexpected credit loss allowance
is computed based on a provision matrix
which takes into account historical credit
loss experience and adjusted for forward-
looking information.

Derecognition of financial assets

The Group derecognises a financial
asset when the contractual rights to
the cash flows from the asset expire, or
when it transfers the financial asset and
substantially all the risks and rewards of
ownership of the asset to another party.
If the Group neither transfers nor retains

(9)

(AmountinZ Crores)

substantially all the risks and rewards of
ownership and continues to control the
transferred asset, the Group recognises
its retained interest in the asset and
an associated liability for amounts it
may have to pay. If the Group retains
substantially all the risks and rewards
of ownership of a transferred financial
asset, the Group continues to recognise
the financial asset and also recognises
3 collateralised borrowing for the
proceeds received.

On derecognition of a financial asset in
its entirety, the difference between the
asset’s carrying amount and the sum of
the consideration received and receivable
and the cumulative gain or loss that had
been recognised in other comprehensive
income and accumulated in equity is
recognised in profit or loss if such gain
or loss would have otherwise been
recognised in profit or loss on disposal of
that financial asset.

On derecognition of a financial asset
other than in its entirety (e.g. when the
Group retains an option to repurchase
part of a transferred asset), the Group
allocates the previous carrying amount
of the financial asset between the part it
continues to recognise under continuing
involvement, and the part it no longer
recognises on the basis of the relative
fair values of those parts on the date of
the transfer. The difference between the
carrying amount allocated to the part
that is no longer recognised and the sum
of the consideration received for the part
no longer recognised and any cumulative
gain or loss allocated to it that had been
recognised in other comprehensive
incomeisrecognisedin profitorlossif such
gain or loss would have otherwise been
recognised in profit or loss on disposal
of that financial asset. A cumulative
gain or loss that had been recognised in
other comprehensive income is allocated
between the part that continues to be
recognised and the part that is no longer
recognised on the basis of the relative fair
values of those parts.

Foreign exchange gains and losses

The fair value of financial assets
denominated in a foreign currency is
determined in that foreign currency and
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3.27.2

translated at the spot rate at the end of
eachreporting period.

. For foreign currency denominated
financial assets measured at
amortised cost and FVTPL, the
exchange differences are recognised
in profit or loss.

. Changes in carrying amount of
investmentsin equity instruments at
FVTOCI relating to changes in foreign
currency rates arerecognised in other
comprehensive income.

. For the purposes of recognising
foreign exchange gains or losses,
FVTOCI debt instruments are treated
as financial assets measured at
amortised cost. Thus, the exchange
differences on the amortised cost
are recognised in the Statement of
Profit and Loss and other changes
in the fair value of FVTOC financial
assets are recognised in other
comprehensive income.

FINANCIAL LIABILITIES AND
EQUITY INSTRUMENTS

(a) Classification as debt or equity:

(b)

(c)

Financial liabilities and equity instruments
issued by the Group are classified according to
thesubstanceof thecontractualarrangements
entered into and the definitions of a financial
liability and an equity instrument.

Equity instruments:

An equity instrument is any contract that
evidencesaresidualinterestinthe assetsof the
Group after deducting all of its liabilities. Equity
instruments are recorded at the proceeds
received, net of direct issue costs. Repurchase
of the Group's own equity instruments is
recognised and deducted directly in equity.
No gain or loss is recognised in profit or loss on
the purchase, sale, issue or cancellation of the
Group's own equity instruments.

Financial Liabilities at FVTPL:

Financial liabilities are classified as at FVTPL
when the financial liability is either held for
tradingoritis designated as at FVTPL.

(d)

(AmountinZ Crores)

A financial liability is classified as held for
tradingif:

e it has been incurred principally for the
purpose of repurchasing it in the near
term; or

e oninitialrecognitionitis part of a portfolio
of identified financial instruments that
the Group manages together and has a
recent actual pattern of short-term profit-
taking;

Afinancialliability otherthan afinanciallliability
held for trading may be designated as at FVTPL
upon initial recognition if:

e such designation eliminates or
significantly reduces a measurement or
recognition inconsistency that would
otherwise arise; or

e the financial liability forms part of a
group of financial assets or financial
liabilities or both, which is managed
and its performance is evaluated on a
fair value basis, in accordance with the
Group's documented risk management
or investment strategy, and information
about the grouping is provided internally
on that basis.

Financial liabilities subsequently
measured at amortised cost:

Financial liabilities that are not held-for-
trading and are not designated as at FVTPL
are measured at amortised cost at the end
of subsequent accounting periods. The
carrying amounts of financial liabilities that
are subsequently measured at amortised
cost are determined based on the effective
interest method. Interest expense that is
not capitalised as part of costs of an asset is
included in the ‘finance costs' line item.

The effective interest method is a method of
calculating the amortised cost of a financial
liability and of allocating interest expense over
the relevant period. The effective interest rate
is the rate that exactly discounts estimated
future cash payments (including all fees and
points paid or received that form an integral
part of the effective interest rate, transaction
costsandotherpremiumsordiscounts)through
the expected life of the financial liability, or
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(where appropriate) a shorter period, to the net
carrying amount oninitial recognition.

(e) Foreign exchange gains and losses:

For financial liabilities that are denominated
in a foreign currency and measured at
amortised cost at the end of each reporting
period, the foreign exchange gains and losses
are determined based on amortised cost of
the instruments and are recognised in the
Statement of Profit and Loss.

The fair value of the financial liabilities
denominated in a foreign currency is
determined in that foreign currency and
translated at the spot rate at the end of the
reporting period. For financial liabilities that
are measured at FVTPL, the foreign exchange
component forms part of the fair value gains
or losses recognised in the Statement of profit
and Loss.

(f) Derecognition of financial liabilities:

The Group derecognises financial liabilities
when, and only when, the Group’s obligations
are discharged, cancelled or they expire. The
difference between the carrying amount of
the financial liability derecognised and the
consideration paid and payable is recognisedin
the Statement of Profit and Loss.

3.28 Goods & Services Tax Input Credit
Goods & Services Tax Input Credit is accounted forin
the books during the period in which the underlying
service received is accounted and where there is no
uncertainty in availing/utilising the same.

3.29 Exceptional Items
Exceptionalitems areitems of income and expenses
which are of such size, nature or incidence that
their separate disclosure is relevant to explain the
performance of the Group.

3.30 Share Based Payments:

The Group is covered under the employee stock
option scheme of Dr. Agarwal’s Health Care Limited,
India (the Company). Under the plan, the employees
and doctors of the Group are granted shares and
other stock awards of the Company, in accordance
with the terms and conditions as specified in
the plan. The plan is assessed, managed and
administered by the Company, whose share based
benefits have been granted to the employees
and doctors of the Group. The Company currently
operates the plan / scheme of employee stock
option (“ESOP").

(AmountinZ Crores)

ESOPs:

Equity settled share based pauments to the
employees of the Group are measured at the fair
value of the equity instruments at the grant date.

Compensation expense for the Employee Stock
Option Plan (“ESOP") is measured at the option
value as on grant date and the cost of the option will
be amortised on a systematic basis which reflects
pattern of the vesting of the options over the period
of 2-4 years.

Doctor's Incentive Plan:

Cash settled share based payments to the doctors
of the Group is remeasured at the value of units at
the end of every reporting period.

Compensation expense for the Doctor’s Incentive
Plan ("DIP") will be accounted at every reporting
date till the date of exercise of the DIPs based on
the information provided by the Company (Refer
Note.48.3).

Critical Accounting Judgements
NN and Key Sources of
Estimation Uncertainty

The preparation of Financial Statements in conformity
with Ind AS requires management to make judgements,
estimates and assumptions that affect the application
of accounting policies and the reported amounts of
assets, liabilities, income and expenses and the grouping
disclosures. Uncertainty about the assumptions and
estimates could result in outcomes that require a
material adjustment to the carrying value of assets or
liabilities affected in future periods.

Estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimates are
revised and future periods are affected.

In particular, information about significant areas
of estimation, uncertainty and critical judgments
in applying accounting policies that have the most
significant effect on the amounts recognised in the
financial statements are included in the following notes:

(i) Usefullivesof Property, plantand equipment (Refer
Note 3.9)

(i) Usefullives of intangible assets (Refer Note 3.11)

(i) Assets and obligations
benefits (Refer Note 3.18)

relating to employee

(iv) Valuation and measurement of income taxes and
deferred taxes (Refer Note 3.24)

(v) Provisions for disputed statutory and other matters
(Refer Note 3.25)
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(vi) Valuation of Goodwill and intangible assets on
business combinations (Refer Note 3.8)

(vii) Impairment of Goodwill (Refer Note 3.10)

(viii) Allowance for expected credit losses (Refer Note
3.27.1(e))

(ix) Fair value of Financial Assets and Liabilities (Refer
Note 3.27.1 and 3.27.2)

(x) Lease Term of Leases entered by the Group (Refer
Note 3.22)

Determination of functional currency:

Currency of the primary economic environment in
which the Group operates (“the functional currency”) is
Indian Rupee (%) in which the Group primarily generates
and expends cash. Accordingly, the Management has
assessed its functional currency to be Indian Rupee
(?).The functional currencies of the subsidiaries are
the currencies of the countries in which they are
incorporatedin.

(AmountinZ Crores)

Application of New and Revised
Ind AS

All the Indian Accounting Standards issued and notified
by the Ministry of Corporate Affairsunder the Companies
(Indian Accounting Standards) Rules, 2015 (as amended)
till the financial statements are authorised have been
considered in preparing these financial statements. There
is no other Indian Accounting Standard that has been
issued as of that date but was not mandatorily effective.

Ministry of Corporate Affairs (MCA) notifies new
standard or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as
issued from time to time. For the year ended 315t March
2025, MCA has notified Ind AS - 117 Insurance Contracts
and amendments to Ind AS 116 - Leases, relating to sale
and leaseback transactions, applicable to the Company
w.e.f. 15t April 2024. The Group has reviewed the new
pronouncements and based on its evaluation has
determined that it does not have any significant impact
inits financial statement.
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5.3 The Group has notrevaluedits property, plant and equipment as on each reporting period and therefore Schedule
[l disclosure requirements with respect to fair value details is not applicable.

5.4 The title deeds of immovable properties (other than properties where the Group is a lessee and the lease
arrangement are duly executed in the favour of the lessee) are held in the name of the Group.

m Right of use assets

Medical

Particulars Equipments Buildings Land Total
I.  Grosscarrying value
As at 15t April, 2023 6.18 478.10 121.12 605.40
Additions - 111.86 - 111.86
Acquisitions through business combinations (Refer note 8.1) - 20.36 - 20.36
Disposals / Adjustments during the year - (15.16) - (15.16)
Foreign Currency Translation Adjustment - (2.30) - (2.30)
As at 315t March, 2024 6.18 592.86 121.12 720.16
As at 15t April, 2024 6.18 592.86 121.12 720.16
Additions - 172.26 - 172.26
Acquisitions through business combinations (Refer note 8.1 - 32.54 - 32.54
and note 60)
Disposals / Adjustments during the year (1.96) (24.43) - (26.39)
Foreign Currency Translation Adjustment - (1.55) - (1.55)
As at 315t March 2025 4.22 771.68 121.12 897.02
Il.  Accumulated depreciation and impairment
As at 15t April, 2023 2.81 135.86 6.26 144.93
Charge for the year 0.59 64.01 - 64.60
Transferred to CWIP - - 4.05 4.05
Disposals / Adjustments during the year - (13.24) - (13.24)
Foreign Currency Translation Adjustment (0.01) (2.46) - (2.47)
As at 315t March, 2024 3.39 184.17 10.31 197.87
As at 15t April, 2024 3.39 184.17 10.31 197.87
Charge for the year 0.58 77.55 - 78.13
Transferred to CWIP - - 4.03 4.03
Disposals / Adjustments during the year (1.36) (13.08) - (14.44)
Foreign Currency Translation Adjustment - (1.35) - (1.35)
As at 315t March 2025 261 247.29 14.34 264.24
Net carrying value as at 315t March 2025 1.61 524.39 106.78 632.78
Net carrying value as at 315t March 2024 2.79 408.69 110.81 522.29
Capital work-in-progress
Particulars Asat Asat
315t March 2025 315t March 2024
Capital Work-in-Progress 143.88 113.95
Total 143.88 113.95

With respect to a project in progress in Chennai whose value aggregates to ¥ 127.05 Crores as on 31 March 2025 is
expected to complete by December 2025 due to minor delays on account of modifications made to the existing
development plan due to monsoon and other natural calamity.

7.1 Capital work-in-progress ageing schedule

Amountin CWIP for a period of

Particulars As at As at
31stMarch 2025 315t March 2024

Projects in progress

Less than 1 year 49.28 52.82
1-2year 33.67 36.04
2 -3 year 35.84 25.09
More than 3 year 25.09 -

Total 143.88 113.95
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8.2 Subsidiary wise breakup of goodwill on consolidation

Annual Report 2024-25

(AmountinZ Crores)

Name of the Subsidiary 313t Marchgg;‘:
Dr. Agarwal's Eye Hospital Limited 24.09 24.09
Aditya Jyot Eye Hospital Private Ltd 24.87 24.87
Orbit Healthcare Services (Ghana) Limited 0.92 1.05
Orbit Health Care Services Madagascar SARL 0.46 0.48
Orbit Health Care Services Mozambique Limited (4.64) (4.53)
Orbit Health Care Services Limited, Rwanda 5.53 5.99
Orbit Health Care Services (Tanzania) Limited 0.28 0.29
Orbit Health Care Services (Zambia) Limited 0.35 0.40
Orbit Health Care Services (Uganda) Limited 3.48 3.20
Orbit Health Care Service (Mauritius) Ltd. (0.74) (0.74)
Dr. Thind Eye Care Private Limited (Refer Note 60) 205.48

Total 260.08 55.10

8.3 Breakup of goodwill on acquisitions

Particulars of Cash Generating Unit 315t Marchg\;;:
Hospital at Nellore 0.44 0.44
Hospital at Hyderabad 0.05 0.05
Hospital at Guntur 0.40 0.40
Hospital at Pune (1) 12.24 12.24
Hospital at Bengaluru (1) 2.37 2.37
Hospital at Bengaluru (2) 16.76 16.76
Hospital at Indore 9.30 9.30
Hospital at Mumbai (1) 4.28 4.28
Hospital at Coimbatore 0.10 0.10
Hospital at Nashik 14.28 14.28
Hospital at Vijayawada 4.52 4.52
Hospital at Pune (2) 3.32 3.32
Hospital at Mumbai (2) 22.18 22.18
Hospital at Pune (3) 3.05 3.05
Hospital at Punjab 4.00 4.00
Hospital at Mohali 5.81 5.81
Hospital at Panchkula 3.44 3.44
Hospital at Pune (4) 6.33 6.33
Hospital at Madanapalle 0.57 0.57
Hospital at Bhavnagar 3.93 3.93
Hospital at Surat 13.09 13.09
Hospital at Vapi 1.94 1.94
Hospital at Jammu 5.92 5.92
Hospital at Mumbai (3) 23.22 23.22
Hospital at Satara 0.09 0.09
Hospital at Davanagere 8.69 8.69
Hospital at Mumbai (4) 7.11 7.11
Hospital at Madurai 38.79 38.79
Hospital at Kallakurichi 0.18 0.18
Hospital at Belgaum 14.85 14.85
Hospital at Rajkot 12.46 12.46
Hospital at Barnala 3.74 3.74
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8.4

(AmountinZ Crores)

. . . As at As at
Particulars of Cash Generating Unit 315t March 2025 315t March 2024

Hospital at Mumbai (5) 37.07 37.07
Hospital at Hyderabad 6.70 6.70
Hospital at Mumbai (6) 16.66 16.66
Hospital at Mumbai (7) 18.60 18.60
Hospital at Mumbai (8) 20.84 20.84
Hospital at Thane (1) 15.05 15.05
Hospital at Mumbai (9) 25.03 25.03
Hospital at Gadhinglaj 12.69 12.69
Hospital at Thane (2) 6.76 6.76
Hospital at Varanasi 57.60 -
Hospital at Chennai 5.48

Hospital at Madhapur 7.83 -
Total 477.76 406.85
Less: Impairment 3.02 -
Total 474.74 406.85
Particulars 313t Marchg(s)gc:
Fair Value of contingent consideration on acquisition, determined by applying discount 48.52 76.84
cash flow method

Poterl;TiaI undiscounted amount of all future contingent consideration arrangement 70.50 112.04
payable

Impairment testing
Goodwillbalances have beentested forimpairment at everyreporting periodin accordance with therequirements
of Ind AS 36.

Duringtheyearended 315tMarch 2022, the Group hasfullyimpairedthenon-competefeeandcustomerrelationship
recognisedinrelation tothe acquisition of Vinayaka Nethralaya hospitallocated at Janjeerwala square, which had
a net carrying value of ¥ 3.7 Crores. Further, contingent consideration of ¥ 2.29 Crores accrued under acquisition
liability towards this hospital was also written back as this liability is no longer payable. Subsequently, during
the year ended 315 March 2024, the arbitration case that was initiated against the erstwhile owner was ruled in
the group’s favour. Further, the Group was intimated about the appeal against the favourable order filed by the
counter party. The same will be accounted upon final resolution of the matter and receipt from the counter partuy.

Further, during the period ended 315t March 2025, the Company has impaired the Goodwill aggregating to ¥ 3.02
Crores which was recognised in relation to the acquisition of hospitals in Indore and Rajkot.

The key assumptions used by management in setting the cash flow projections/budgets for the initial five-year
period were as follows:
Forecast sales growth rates

Forecast sales growth rates are based on past experience adjusted for adjusting the market trends, loyalty/
reputation of the doctor practitioners, geographical location and the strategic decisions made in respect of the
cash-generating unit.

Operating profits

Operating profits are forecast based on historical experience of operating margins, adjusted for the impact of
cost saving due to synergies and initiatives and also revenue pricing changes.
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Cash conversion

Cash conversion is the ratio of operating cash flow to operating profit. Management forecasts cash conversion
rates based on historical experience.

Cashflow projections during the budget period are based on the same expected gross margins and inventory price
inflation throughout the budget period. The cash flows beyond five-year period have been extrapolated using a
3.5% (2023-24: 3.5%) per annum growth rate which is the projected long-term average growth rate. Discount rate
of 15.15% to 17.78% (2023-24: 16.79% to 17.97%) determined using Capital Asset Pricing Model.

Sensitivity analysis:

The Group has conducted an analysis of the sensitivity of theimpairment test to changesin the key assumptions
used to determine the recoverable amount for each of the group of CGUs to which goodwill is allocated. The
management believe that any reasonably possible change in the key assumptions on which the recoverable

amount is based would not cause the aggregate carrying amount to exceed the aggregate recoverable amount
of the related CGUSs.

8.5 The Group has not revalued its intangible assets as on each reporting period and therefore Schedule lll disclosure
requirements with respect to fair value details is not applicable.

m Intangible assets under development

Particulars Asat Asat

315t March 2025 315t March 2024
Opening Balance 4.25 1.76
Additions during the year 5.05 2.49

4.25

Capitalised during the year

Closing Balance

9.1 Intangible assets under development ageing schedule

As at As at
315t March 2025 315tMarch 2024

0o
W
[« I

Projects in progress

Less than 1 year 5.05 2.49
1-2year 2.49 1.76
2 -3 year 1.76 -
More than 3 year - -
Total 9.30 4.25

9.2 Ageing schedule of intangible assets under development, whose completion is overdue or
has exceeded its cost compared to its original plan or suspended during the year

As at As at
315t March 2025 315t March 2024

Less than 1 year - -

Projectsin progress

1-2year - -

2-3year - -

More than 3 year - -
Total - -
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Other financial assets (Non-Current)

(AmountinZ Crores)

Particulars 313t Marchg(s);:
(Non-currrent at amortised cost)
Security Deposits 2.46 1.84
Advances - Others* - 2.35
Call option Asset (Refer note 60) 44.00 -
Fixed deposits with maturity more than 12 months 15.13 -
Rental Deposits - -
Related Party (Refer Note 59.4) 0.61 0.38
Others 35.08 29.30
Total 97.28 33.87

* Advances - Others includes the amount paid for acquisition of equity shares in Dr. Agarwal’s Eye Hospital Limited (the subsidiary of the
Company) from the existing shareholders for an amount of % 2.07 Crores, and also includesz 0.28 Crores towards amount receivable from
Director of Aditya Jyot Eye Hospital Private Limited (the subsidiary of the Company) as at 315t March 2024.

Non-current tax assets/ Current tax liabilities (net)

Particulars Asat
315t March 2025 315t March 2024
Income tax payments made against returns filed /demands received (including taxes 4696 4876
deducted at source)
Less: Provision for Tax (14.92) (15.86)
Total 32.04 32.90
11.1 Income tax recognised in statement of profit and loss
Particulars 375t Marchg(sJZa:
(i) Current Tax:
-inrespect of current period 39.16 27.76
- in respect of prior years 0.09 -
Total (A) 39.25 27.76
(i) Deferred Tax:
-inrespect of current period 10.26 17.76
Total (B) 10.26 17.76
Total income tax expense recognised in profit and loss account (A+B) 49.51 45.52
11.2 Income tax recognised in other comprehensive income
For the year For the year
Particulars ended ended
315t March 2025 315t March 2024
Deferred tax related to items recognised in other comprehensive income during the -
period:
- Remeasurement of defined benefit obligations 0.08 0.12
- FVTOCI Financial Assets - -
Total 0.08 0.12
- Income taxes related to items that will not be reclassified to profit or loss 0.08 0.12
Total 0.08 0.12
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11.3 Reconciliation of income tax expense and the accounting profit multiplied by company'’s
domestic taxrate

For the year For the year

Particulars ended ended

315t March 2025 315t March 2024

Profit / (Loss) before tax after exceptional items 162.87 140.57

Income Tax using the tax rate of entities consolidated (Refer Note (i) below) 42.68 36.28

Tax Effect of:

- Adjustments recognised in current year in relation to current tax of prior years 0.10

- Effect of expenses that are non-deductible in determining taxable profit 0.69 -
- Tax asset recognised -

- Undistributed profits on account of dividend distributed - (0.26)

- Impairment of Principal portion of loan to subsidiary 2.05 -

- Interest on Deferred consideration 7.22 5.93

- Otheritems (2.55) 3.21

- Others (0.68) 0.36

Tax expense recognised in statement of profit or loss from continuing operations 49.51 45.52

Notes:

(i

(ii)

The tax rate used w.r.t reconciliation above for the year ended 315t March 2025 and 315t March 2024 are the

respective corporate tax rates prevalent at each subsidiary of the Group.

The Group hasrecognised the deferred tax on undistributed profits of the subsidiary companies to the extent

it expects toreceive / repatriate.

Deferred tax assets (net)

Particulars Asat Asat
315t March 2025 315t March 2024

Components of Deferred Tax:

Deferred Tax Assets 31.97 36.69

Deferred Tax Liabilities (6.96) (1.52)

Net Deferred Tax Assets/ (Liabilities) 25.01 35.17

12.1 Movement in deferred tax assets/(liabilities)
For the year ended 315t March 2025

(Charge)/Credit recognisedin

As at Foreign As at
Particulars 315t March Statement Other Currency 315t March
2024 of ProﬁtLe:)r:: Compre?:gg;lg Translation 2025
adjustment
Tax effect of items constituting deferred tax
assets / (deferred tax liabilities):
Property, Plant and Equipment and 2.18 (17.53) - (1.07) (16.42)
Intangible Assets
Employee Benefits 4.80 0.93 0.08 (0.02) 5.79
Provisions 8.49 (0.41) - 1.30 9.38
Lease assets net of lease liabilities 14.33 3.12 - (0.13) 17.32
Unrealised exchange differences 2.24 (0.41) - 0.05 1.88
Brought Forward Loss and Unabsorbed 451 (4.12) - (0.01) 0.38
Depreciation
Financial assets at fair value through profit 0.19 0.04 - - 0.23
&loss
Undistributed profits on account of dividend (0.26) 0.26 - - -
distributed
Other items (1.31) 7.76 - - 6.45
Net Deferred Tax Assets/ (Liabilities) 35.17 (10.36) 0.08 0.11 25.01
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Deferred income tax liabilities are recognised for all taxable temporary differences except in respect of taxable
temporary differences associated with investments in subsidiaries where the timing of the reversal of the
temporary difference can be controlled and it is probable that the temporary difference will not reverse in
the foreseeable future. Accordingly, deferred income tax liabilities on undistributed cumulative earnings of
subsidiaries as at 31 March 2025 and 31 March 2024 has not been recognised. Further, it is not practicable to

estimate the amount of the unrecognised deferred tax liabilities for these undistributed earnings.

For the year ended31st March 2024

(Charge)/Credit recognisedin

Asat Foreign Asat
Particulars 315t March Statement Other Currency 315t March
2024 ofProfitand Comprehensive T . 2024
ranslation
Loss Income .
adjustment
Tax effect of items constituting deferred tax
assets / (deferred tax liabilities):
Property, Plant and Equipment and 10.00 (8.81) - 0.99 2.18
Intangible Assets
Employee Benefits 3.70 0.91 0.12 0.07 4.80
Provisions 8.54 1.24 - (1.29) 8.49
Lease assets net of lease liabilities 7.10 6.83 - 0.40 14.33
Unrealised exchange differences 0.80 0.53 - 0.91 2.24
Brought Forward Loss and Unabsorbed 18.32 (13.35) - (0.46) 4.51
Depreciation
Financial assets at fair value through profit 0.15 - - 0.04 0.19
&loss
Undistributed profits on account of dividend - (0.26) - - (0.26)
distributed
Other items 4.40 (4.85) - (0.86) (1.31)
Net Deferred Tax Assets/ (Liabilities) 53.01 (17.76) 0.12 (0.20) 35.17
Il Other non-current assets
Particulars GIEIS Asat
315t March 2025 315t March 2024
(Unsecured and Considered Good)
Capital Advances

-Towards construction of property 14.14 242

-Others 6.80 8.05
Prepaid expenses 3.92 -
Total 24.86 10.47
Inventories (at lower of cost or net realisable value)

. As at As at
Particulars 315t March 2024
Traded Goods

Opticals, Contact Lens and Accessories 24.39 16.14

Pharmaceutical Products 13.82 9.07
Raw materials and Components 0.59 0.23
Surgical lens including other consumables 41.47 26.27
Clinical Items and Equipments held for trading - 0.19
Total 80.27 51.90
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141
For the year For the year
Particulars ended ended
315t March 2025 315t March 2024
The cost of inventories recognised as an expense during the period 388.56 300.99
The cost of inventories recognised as an expense, includes write downs of inventory to 1.35 0.88

net realisable value

Investments (Current)
Particulars

No. of Units Value

Current Investments

Investments in Mutual Funds - carried at Fair Value

through Profit & Loss
SBI Liquid Fund growth - - 69,142.86 26.13
DSP Money Market Fund - Dir - Growth 5,875,453.43 31.28 - -
Kotak Money Market Fund - Dir - Growth 70,510.68 31.34 - -
Invesco Low Duration Fund - Dir - Growth 81,149.61 31.32 - -
HSBC Money Market Fund - Dir - Growth 11,542,546.06 31.34 6,152,882.17 15.50
Sundaram Money Market Fund - Dir- Growth 15,026,078.90 22.24 - -
Sundaram Low Duration Fund - Dir - Growth 57,646.99 20.95 31,780.81 10.66
HDFC Liquid Fund - Reg- Growth 41,304.43 20.82 55,487.87 26.07
Nippon India Money Market Fund - Reg 50,062.40 20.64 69,229.94 26.16
Axis Money Market Fund - Dir-Growth 145,261.95 20.57 158,843.17 20.85
Invesco India Money Market Fund - Dir- Growth 32,503.29 10.05 53,602.76 15.38
SBI Magnum Ultra Short Duration Fund - Dir - Gr 24,617.93 7.53 - -
Kotak Low Duration Fund - Dir - Growth 14,868.88 5.30 - -
Axis Liquid Fund - Dir-Gr 17,914.51 5.17 - -
UTI Liquid Fund - Dir - Gr 11,976.66 5.09 - -
ICICI Prudential Liquid Fund -Dir- Growth 2,366.81 0.09 2,366.81 0.08
Invesco India Ultra Short-Term Fund - Direct Plan - - 123,000.14 32.21
Growth (MT-D1)
Sundaram Liquid Fund - - 122,543.60 26.10
Sundaram Ultra Short Duration Fund - Dir - Growth - - 98,072.91 26.11
SBI Magnum Low Duration Fund - Dir - Growth - - 2,638.50 0.87
ICICI Prudential Ultra Short Term Fund - Dir - - - 9,601,277.44 26.15
Growth
Invesco India Liquid Fund - Dir - Growth - - 32,437.12 10.75
Aditya Birla Sun Life Low Duration Fund - Dir - - - 92,672.89 6.11
Growth
HSBC Low Duration Fund - Dir - Growth - - 9,657,097.96 26.16
HSBC Ultra Short Duration Fund - Dir - Growth - - 48,629.08 6.08
HDFC Money Market Fund - Reg - - 50,198.26 26.14
Kotak Liquid Fund - Reg - Growth - - 53,918.70 26.10
Tata Ultra Short Term Fund - Dir- Growth - - 11,568,949.79 15.66
Bandhan Ultra Short Term Fund - Reg - - 18,156,876.04 25.26
Tata Money Market Fund - Dir- Growth - - 35,521.66 15.51
DSP Liquid Fund - Dir - Growth - - 73,978.66 25.53

Investments in Commercial papers, carried at

Amortized cost

TATA International Limited (Refer note (i) below) - - 34.96

Total Investments - Current 263.73 470.53

Note:
(i) Details of Investment

As at As at
315t March 2025 315t March 2024

Aggregate book value of quoted investments 263.73 470.53
Aggregate market value of quoted investments 263.73 470.53

Particulars




214 ‘ Dr. Agarwal's Health Care Limited

Notes to Consolidated Financial Statements

for the year ended 315t March 2025 ,
(AmountinZ Crores)

(i) The particulars of investments made as required to be disclosed u/s 186 (4) of the Companies Act, 2013 are
disclosed in Note above.

I’ Trade receivables

As at As at

Particulars EREAVENPIPLN 315t March 2024
Undisputed Trade Receivables - Considered Good 164.40 134,94
Allowance for expected credit loss (41.81) (38.13)
Trade receivables due from related parties 0.97 -
Total 123.56 96.81

16.1 Trade receivables ageing schedule-current period
As at 315t March 2025
Outstanding for following periods f due date of payment

Particulars

Less than 6 More than
Undisputed Trade receivables - 107.50 29.33 19.05 6.30 3.19 165.37
considered good

Allowance for doubtful debts - secured - - - - - -
- considered good

Undisputed Trade Receivables - which - - - - - _
have significant increase in credit risk

Undisputed Trade Receivables - credit - - - - - _
impaired

Disputed Trade - - - - - -
Receivables-considered good

Disputed Trade Receivables - which - - - - - -
have significant increase in credit risk

Disputed Trade Receivables - credit - - - - - -

impaired

Trade receivables as at 315t March 107.50 29.33 19.05 6.30 3.19 165.37
2025

Less: Allowance for expected credit loss (41.81)
Total 107.50 29.33 19.05 6.30 3.19 123.56

16.1 Trade receivables ageing schedule-previous period

As at 315t March 2024
Particulars Outstanding for following periods from due date of payment Total
Lessthan6 6 months-1 1-2years 2-3years More than
months year 3years
Undisputed Trade receivables - 89.77 14.21 18.29 7.73 4.94 134.94
considered good
Allowance for doubtful debts - secured - - - - - -
- considered good
Undisputed Trade Receivables - which - - - - - -
have significant increase in credit risk
Undisputed Trade Receivables - credit - - - - - -
impaired
Disputed Trade - - - - - -
Receivables-considered good
Disputed Trade Receivables - which - - - - - -
have significant increase in credit risk
Disputed Trade Receivables - credit - - - - - -
impaired
Tradereceivables as at 31st March 89.77 14.21 18.29 7.73 4.94 134.94
2023
Less: Allowance for expected credit loss (38.13)
Total 89.77 14.21 18.29 7.73 4.94 96.81

16.2 Credit period and risk
Significant portion of the Group’s business is against receipt of advance. Credit is provided mainly to Insurance
Companies, Corporate customers and customers covered by Government accorded health benefits. The
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Insurance Companies are required to maintain minimum reserve levels and pre-approve the insurance claim,
Government undertakings and the Corporate Customers are enterprises with high credit ratings. Accordingly, the
Group exposure to credit risk in relation to trade receivables is low.

No trade receivable are due from directors or other officers of the Group either severally or jointly with any other
person. Nor any trade receivable are due from firms or private companies respectively in which any directoris a
partner, a director or a member.

16.3 Movement in the allowance for doubtful receivables (including expected credit loss

allowance)

Particulars 375t Marchgts)Za:

Balance at beginning of the year 38.13 32.27

Add: Provision Created during the year 14.85 11.22

Foreign Currency Translation adjustment 0.13 (0.31)

(Less) Provision Utilised during the year / Bad debts written off (11.30) (5.05)
41.81 38.13

Balance at end of the year

During the period ended 31 March 2025, the group has written-off trade receivables balances amounting to
% 11.30 Crores (31 March 2024-3 5.05 Crores) and have utilised the existing allowances towards expected credit
loss. The group does not expect toreceive future cash flows/recoveries from trade receivables previously written
off.

As per the Management's Policy, dues aged more than 2 years from TPA parties are fully written off. For the year
ended 315t March 2025 the Group has identified certain Government parties with dues aged more than 3 years
which have been written off from the outstanding balances. This write offs were carried out of allowance for
doubtful receivables to the extent of provision.

Cash and cash equivalents

Particulars 315tMarch;\(S)Za; 31st Marchg(s);:
Cash on Hand 4.22 1.98
Bank balances
In Current Accounts 74.20 77.65
In Fixed deposits with maturity less than 3 months 25.19 3212
Total 103.61 111.75
Bank balances other than cash and cash equivalents
Particulars Asat
315t March 2025 315t March 2024
In Fixed Deposits - under Lien 9.10 13.03
In Earmarked account (Refer Note (ii) below) 0.07 -
Unpaid dividend 0.08 0.09
Fixed deposits - Other Bank Accounts 15.27 -
Fixed deposits - IPO Proceeds 130.00 -
Total 154.52 13.12
Notes:

(i)
guarantees and other commitments relating to acquisitions.
(ii)

Proceeds.

Deposit under Lien represents the balances with banks held as margin money / security against borrowings,

Balance in Earmarked accounts represents amount deposited in the account of Monitoring account of IPO
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Particulars 315t Marchgts)gj
Interest accrued not due on Fixed Deposits
On Fixed deposits 1.62 0.98
Related Party - Interest - -
1.62 0.98
Other current financial Assets
IPO Expenses Recoverables* 42.93
Receivable from Others 0.38 0.34
Less: Provision for doubtful loans and advances (0.18) -
43.13 0.34
Rental deposits
Others 5.10 3.09
5.10 3.09
Total 49.85 4.41
*Represents amount to be recovered form the selling shareholders in respect of IPO expenses incurred on their behalf.
m Other current assets
Particulars Asat
315t March 2025 315t March 2024
(Unsecured and Considered Good)
Prepaid expenses 4.80 4.08
Advances to employees 1.03 0.48
Balances with Government Authorities
Input Credit Receivables 5.18 2.06
Advances to suppliers 7.52 3.44
Total 18.53 10.06
Equity share capital
A 3t 31 March 2024
QR nomberofshares (A
Authorised Share Capital
Equity Shares of ¥ 1 each ( 10 each upto March 31, 542,000,000 54.20 19,200,000 19.20
2024)
0.001% Fully and Compulsorily Convertible Cumulative 3,580,000 35.80 7,080,000 70.80
Participative Preference Shares of ¥ 100 each**
545,580,000 90.00 26,280,000 90.00
Issued capital comprises:*
Equity Shares of ¥ 1 each (X 10 each upto March 31, 315,879,846 315,879,846 13,441,932 13.44
2024)
0.001% Fully and Compulsorily Convertible Cumulative - - 3,197,846 31.98
Participative Preference Shares of ¥ 100 each**
315,879,846 315,879,846 16,639,778 45.42
Subscribed and Paid up capital
Equity Shares of ¥ 1 each (% 10 each upto March 31, 315,879,846 31.59 9,329,292 9.33
2024)
D1 Series Fully and Compulsorily Convertible Non- - - 307,401 0.03
Cumulative Participative Preference Shares, partly paid-
up to the extent of ¥ 1 per share (Refer Note. 26.1)
Total 315,879,846 31.59 9,636,693 9.36
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* The Board of Directors at their meeting held on 20th December 2024 cancelled 4,11,26,400 (Four Crore Eleven Lakhs Twenty Six Thousand
And Four Hundred Only) Equity Shares of % 1 each and 22,75,641 (Twenty Two Lakhs Seventy Five Thousand Six Hundred and Forty One
Only) 0.001% fully and compulsorily convertible non-cumulative participating preference shares (CCPS) of ¥ 100 each, which were issued/
offered but not subscribed by certain shareholders. Pursuant to the approval of cancellation of such shares by the Board of Directors,

the above mentioned shares were reduced from the Issued capital of the Company. Accordingly, the Issued Equity Capital and Issued
Preference Share Capital are presented in the above table after giving effect to such cancellation of unsubscribed shares.

**During the year ended 315t March 2024, the Company had allotted partly paid 9,22,205, 0.001% Fully and Compulsorily Convertible
Non-Cumulative Participative Preference Shares of % 100 each on rights basis.

Further the rights accruing to these shareholders is proportionate to the extent of the amount called and paid.

Further during the year ended 31st March 2024 the Company had allotted 13,98,417 Equity Share of ¥ 10 each on
rights basis.

Further the rights accruing to these shareholders is proportionate to the extent of the amount called and paid.
During the year ended 31 March 2025, vide shareholder’s approval dated September 5, 2024, the company has done a
stock splitresultinginachangeinFace value per share fromz3 10 pershare to% 1 per share. Further, the companyissued
bonus shares (“Bonus Equity Shares”), credited as fully paid up, to the Equity Shareholders of the Company whose
names appear in the Register of Members of the Company on the 4 September, 2024, being the Record Date fixed by
the Board of Directors for the purpose, in the proportion of 2 (two) Bonus Equity Shares for every 1 (one) Equity Share
of the Company held by them. The Bonus Equity Shares were allotted by the Board of Directors on 9 September 2024.

21.1 Reconciliation of the number of shares and amount outstanding at the beginning and at

the end of the reporting period
As at 31 March 2024

Particulars : -
Number of Shares GUERIIN  Number of Shares (Amountin
z Crores) z Crores)

Equity Shares

Shares outstanding as at the beginning of the year 9,329,292 9.33 7,926,103 7.93
Add: Fresh issue of shares/Adjustment during the 7,462,686 0.75 1,398,417 1.40
year (Refer note (i) and (vii) below)

Add: Conversion during the year (Refer note (ii) and 922,205 0.92 - -
(iv) below)

Add: Exercise of ESOPs (Refer note (iii) below) 861,607 0.09 4,772 0.00
Add: Share Split during the year (Refer note (v) 92,266,776 - - -
below)

Add: Bonus issue during the year (Refer note (vi) 205,037,280 20.50 - -
below)

Shares outstanding as at the end of the year 315,879,846 31.59 9,329,292 9.33
Note:

(i) During the year ended 315t March 2024 the company has allotted equity shares of 5,24,406 numbers (Face
Value of ¥ 10 each) to Arvon Investments Pte Ltd and 8,74,011 (Face Value of ¥ 10 each) numbers to Hyperion
Investments Pte. Ltd aggregating to total Equity shares of 13,98,417 numbers at ¥ 4,576 per share atits Board
Meeting held on 10t August 2023.

(i) Further, during the year ended 315t March 2025, the company has allotted 9,22,205 equity shares to the
holders of 9,22,205 Compulsorily Convertible Preference shares

(iii)y Further, during the year ended 315t March 2024, pursuant to the vesting of Options under the Dr. Agarwal's
Health Care Limited ESOP Scheme 2022, the options aggregating to 4,772 Equity Shares were exercised by
the employees of the Company and its subsidiary. Accordingly, 3,107 Equity Shares were allotted by the
Board at its meeting held on 12th December 2023, 1,436 Equity Shares were allotted by the Board at its
meeting held on 5t February 2024 and 229 Equity Shares were allotted by the Board at its meeting held
on 18th March 2024, upon remittance of the full subscription amounts at the Exercise Price of ¥ 2,548/- per
option by those employees.

Further, during the year ended 315t March 2025, pursuant to the vesting of Options under the Dr. Agarwal's
Health Care Limited ESOP Scheme 2022, the options aggregating to 367 Equity Shares were exercised by
1 employee of the subsidiary. Accordingly, 367 Equity Shares were allotted by the Board at its meeting held
on 31 May 2024 upon remittance of the full subscription amounts at the Exercise Price of ¥ 2,548/- per option
by those employees and 861,240 equity shares were exercised by 24 employees and were allotted by the
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(vi)

(vii)
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Board at its meeting held on 20t" December 2024, upon remittance of the full subscription amounts at the
Exercise Price of ¥84.93/- per option.

The Board of Directors vide resolution dated 18™ March 2024 and 14" August 2024 have approved the
amendment of terms of conversion to 1:1 ratio for both series D1 0.001% Fully and Compulsorily Convertible
Non-Cumulative Participating Preference Shares (Series D1) and series D2 0.001% Fully and Compulsorily
Convertible Non-Cumulative Participating Preference Shares (Series D2); (Series D1 and Series D2 shall be
collectively referred to as “Series D CCPS"). The members of the Company vide resolution dated 28 August
2024 have approved the amendment of terms of conversion to 1:1 ratio for Series D CCPS. As a result of the
amendment in the terms, the D2 Series CCPS, which was accounted as Financial Liability is converted as
Equity Component during the year ended 315t March 2025.

During the year ended 315t March 2025, the company has split face value of ¥ 10 each equity shares to face
value of ¥ 1 each on 5 September 2024. Further Bonus shares were issued in the ration of 2:1 to all the equity
shareholders with the equity face value of ¥ 1 each.

During the year ended 315t March 2025, the company issued bonus shares (“Bonus Equity Shares"), credited
as fully paid up, to the Equity Shareholders of the Company whose names appearin the Register of Members
of the Company on the 4 September, 2024, being the Record Date fixed by the Board of Directors for the
purpose, in the proportion of 2 (two) Bonus Equity Shares for every 1 (one) Equity Share of the Company held
by them. The Bonus Equity Shares were allotted by the Board of Directors on 9 September 2024.

During the year ended 31 March 2025, the Company has completed its Initial Public Offering (IPO) comprising
a fresh issuance of 74,62,686 equity shares with a face value of ¥ 1 each and Offer for Sale of 6,78,42,284
Equity Shares of face value of ¥ 1 each. These shares were offered at anissue price of ¥ 402 per share, which
alsoincluded 15,79,399 equity shares reserved for eligible employees. The Company raised a total of ¥ 3,027
Crores (including ¥ 300 Crores with respect to fresh issuance of equity shares).The equity shares of the
Company were listed on BSE Limited and National Stock Exchange of India Limited on 4t February 2025. The
Company has received gross proceeds from the fresh issue of equity shares amounting to ¥ 300 Crores.

The utilisation of the IPO proceeds from fresh issue of ¥ 272.47 Crores (net of Provisional IPO expenses of
% 27.53 Crores) is summarised below:

particulars Smi(;:gtatso be? Utilisation up to Unutilised up to
P 31st March, 2025 315t March, 2025
Prospectus

Repayment / prepayment. in full or part of all or certain 195.00 128.10 66.90
outstanding borrowings availed by our Company

General Corporate Purposes 77.47 3.23 74.24
Total 272.47 131.33 141.14
Less: IPO Expenses paid by the Company 11.07
Net proceeds received pending utilisation as at 315t March 2025 (invested in fixed deposits to the 130.07

extent of ¥130.00 Crores and % 0.07 Crores of balance in monitoring bank account)

(viii) Subsequent to the year ended 315t March 2025, 1,59,865 & 1,18,646 equity shares were allotted by the board

atits meeting dated 215t April 2025 and 14th May 2025 respectively, upon remittance of the full subscription
amounts at the exercise price of ¥ 129.88/- per option. Accordingly, the subscribed and paid up share capital
of the company post considering the allotment of the above options is ¥ 31.62 Crores (Total no of Equity
Shares 31,61,58,357 shares).

21.2 Terms / rights attached to equity shares
The Company has only one class of equity shares having a par value of  10. Each holder is entitled to one vote per
equity share. Dividends are paid in Indian rupees. Dividend proposed by the Board of Directors, if any, is subject
to the approval of the shareholders at the annual general meeting except in case of interim dividend. Repayment
of capital will be in accordance with the terms of the Articles of Association and in proportion to the number of
equity shares held.
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21.3 Details of shares held by each shareholder holding more than 5% shares

As at 315t March 2024

Name of Shareholders Number of % holding of

Shares held equity shares
Equity Shares of ¥ 10 each:
Claymore Investments (Mauritius) Pte. Ltd. 32,296,300 10.22% 1,614,815 17.31%
Hyperion Investments Pte. Ltd. 73,193,988 23.17% 3,464,986 37.14%
Government of Singapore 20,485,625 6.49% - 0.00%
Dr. Athiya Agarwal 18,929,851 5.99% 512,062 5.49%
Dr. Anosh Agarwal 18,458,922 5.84% 524,263 5.62%
Arvon Investments Pte. Ltd 31,275,470 9.90% 1,278,616 13.71%
Dr. Ashvin Agarwal 15,044,121 4.76% 509,514 5.46%
Total 209,684,277 66.37% 7,904,256 84.73%

21.4 Share holding by promoters

As at 315t March 2025 As at 315t March 2024

: % Changein
Particulars Number of % holding of Number of % holdingof  share holding
Shares held § equity shares Sharesheld  equityshares

Equity Shares of ¥ 100 each:

Dr. Amar Agarwal 15,648,321 4.95% 423,350 4.54% 0.42%
Dr. Athiya Agarwal 18,929,851 5.99% 512,062 5.49% 0.50%
Dr. Adil Agarwal 14,559,452 4.61% 418,743 4.49% 0.12%
Dr. Anosh Agarwal 18,458,922 5.84% 524,263 5.62% 0.22%
Dr. Ashvin Agarwal 15,044,121 4.76% 509,514 5.46% -0.70%
Dr. Ashar Agarwal 493,020 0.16% 16,435 0.18% -0.02%
Dr Agarwals Eye Institute Private Limited 4,342,320 1.37% 144,744 1.55% -0.18%
Farah Agarwal 743,815 0.24% 20,500 0.22% 0.02%
Urmila Agarwal 743,785 0.24% 20,500 0.22% 0.02%
Dr. Anosh Agarwal on behalf of Dr Agarwal's 13,540,361 4.29% 366,339 3.93% 0.36%
Eye Institute

Dr. Amar Agarwal Family Trust 30 0.00% - 0.00% 0.00%
Dr. Adil Agarwal Family Trust 30 0.00% - 0.00% 0.00%
Dr. Anosh Agarwal Family Trust 30 0.00% - 0.00% 0.00%
Dr. Ashvin Agarwal Family Trust 30 0.00% - 0.00% 0.00%
Dr. Ashar Agarwal Family Trust 30 0.00% - 0.00% 0.00%
Total Promoter Holdings 102,504,118 32.45% 2,956,450 31.70% 0.75%
Notes:

1. There were no shares issued pursuant to contract without payment being received in cash, or brought back
1. There were no shares issued pursuant to contract without payment being received in cash, allotted as
fully paid up by way of bonus issues or brought back during the last five years immediately preceding 315t
March 2025.

2. Aggregate number of bonus shares issued during the period of 5 years immediately preceding the report
date - 20,50,37,280 (Issued during the year ended 315t March 2025) , Aggregate number of shares issued for
consideration other than cash and shares bought back during the period of 5 years immediately preceding
thereport dateis Nil.

3. The Group has not reserved any shares for issue under options and contracts / commitments for the sale of
shares / disinvestment.

4. (Callsunpaid - Nil. Forfeited shares - Nil.
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m Other equity
. Asat As at
Particulars Note 315t March 2025 [EEICAVIE PPy

(AmountinZ Crores)

General reserve 221 0.83 0.83
Securities premium 22.2 2,051.23 1,392.49
Retained earnings 22.3 (185.00) (27.49)
Capital redemption reserve 22.4 0.04 0.04
Other amalgamation reserve 22.5 1.68 1.68
ESOP reserve 22.6 9.99 6.13
Total Reserves and Surplus 1,878.77 1,373.68
Exchange Difference on Translation of Foreign Subsidiary 22.7 (43.77) (43.63)
Total Other Comprehensive Income (43.77) (43.63)
Total 1,835.00 1,330.05

22.1 General reserve

. As at As at
Particulars CICAVE P OPE 315t March 2024

Opening Balance 0.83 0.83

Adjustments during the period - -

Closing balance 0.83 0.83

The general reserve represents appropriation of retained earnings by transferring profits. As the general reserve
is created by a transfer from one component of equity to another and is not an item of other comprehensive
income, items included in the general reserve will not be reclassified subsequently to profit or loss.

22.2 Securities premium

. As at As at
Particulars CICAVE W POPEl 315t March 2024

Opening Balance 1,392.49 756.07
Add: Premium on exercise of share options by the employees 4.63 0.76
Add: Premium on Shares issued/ Converted during the year 685.51 639.87
Less: Expenses incurred towards issue of shares during the year (10.90) (4.21)
Less: Application of securities premium for issue of bonus equity shares (20.50) -
Closing balance 2,051.23 1,392.49

Amounts received onissue of shares in excess of the par value has been classified as securities premium.

22.3 Retained earnings

Particulars As at As at
315t March 2025 315t March 2024

Opening Balance (27.49) (104.30)
Adjustments

Profit attributable to owners of the Group 83.46 83.06
Remeasurement of net defined benefit liability or asset (Refer note 45.3) (0.43) (0.42)
Financial liability for Put Option of Non controlling interest net of Non controlling interest (226.76) -
derecognised. (Refer Note 23, Note 26 and Note 61)

Adjustments arising on additional stake acquired in a Subsidiary* (13.78) (5.83)
Closing balance (185.00) (27.49)
Note:

The amount that can be distributed by the Company as dividends to its equity shareholders is determined based
on the financial statements of the company and also considering the requirements of the Companies Act, 2013.
Thus, the amounts reported above are not distributable in entirety.
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*During the year ended 31 March 2025 and 31 March 2024, the Company acquired additional shares in its subsidiary Aditya Jyot
Private Limited and Dr Agarwal'’s Eye Hospital Limited. % 5.83 Crores and® 2.07 Crores respectively has been recognised as the
difference between invested value and networth of the entity for the percentage shareholding acquired. Further, during the year
ended 31 March 2025, the company invested in Elisar Life Sciences Private Limited, % 5.89 Crores is recognised as the difference

between the invested value and networth of the entity.

In accordance with Notification G.S.R 404(E ), dated 6 April 2016, remeasurement of defined benefit plans is

recognised as part of retained earnings.

22.4 Capital redemption reserve

Particulars Asat

315t March 2025 315t March 2024
Opening Balance 0.04 0.04
Adjustments during the period - -
Closing balance 0.04 0.04

Note: The Company acquired business of Advanced Eye Institute Private Limited (AEIPL) through acquisiton of it's
entire share capital with an appointed date of 15t April 2021. This balance is taken over from such acquisiton made.

22.5 Other amalgamation reserve

Particulars

As at
315t March 2025

As at

315t March 2024

Opening Balance 1.68 1.68
Adjustments during the period - -
Closing balance 1.68 1.68

Note:

Orbit Healthcare Services International Operations Ltd (step down subsidiary) merged its operations with Orbit
Healthcare Services (Mauritius) Ltd (subsidiary company), resulting in capital reserve of ¥ 1.68 Crores.

22.6 ESOP Reserves

Particulars As 3t Asat
315t March 2025 315t March 2024
Opening Balance 6.13 1.83
Recognition of Share-based payment expense 8.49 5.06
Transfer to Securities Premium upon exercise of share options by the employees (4.63) (0.76)
Closing balance 9.99 6.13
22.7 Exchange difference on translation of foreign subsidiary
Particulars As 3t Asat
315t March 2025 315t March 2024
Opening Balance (43.63) (34.51)
Adjustments on Foreign Currency Translation (0.14) (9.12)
Closing balance (43.77) (43.63)
Non-controlling interest
Particulars Asat
315t March 2025 315t March 2024
Balance at beginning of the year 40.10 29.51
Profit/(loss) attributable to Non controlling Interest (NCI) 26.88 11.99
Dividend paid by subsidiaries to Non-controlling interests (0.81) (0.81)
Remeasurements of the defined benefit plans (net of taxes) 0.06 0.02
Exchange Difference on Translation of Foreign Subsidiary - -
Recognition on acquisition at Net Asset value method (Refer Note 60) 91.56 -
NCI Derecognised considering Put Option (Refer Note 60) (102.52) -
Adjustments arising on additional stake acquired in a Subsidiary 4.96 (0.61)
Balance at end of the year 60.23 40.10
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m Borrowings (Non-Current)

Particulars As at As at
315t March 2025 315t March 2024

Borrowings measured at amortised cost:

Term Loan (Secured Borrowings)

Banks (Refer Note (24.1) below) 157.29 309.62
Related Party (Refer note (24.2) below) - -
Total 157.29 309.62

24.1 Details of term loan from banks - secured
The Group has availed Term Loan from Banks as at 315t March 2025 and 315t March 2024. The details of tenor,
interest rate, repayment terms of the same are given below:

No. of Instalments
S. Original Tenor outstanding as at Asat Asat

No. (inMonths) Interest Rate Y o RepaymentTerms EFEIVEII\PIZl 315t March 2024
2025 2024
Term Loan from HDFC Bank (Refer Note (a) below)
1 21 Quarters 3M T Bill + Spread 2 14 Graduated Payouts, 34.48 43.74
Interest monthly
2 21Quarters 3M T Bill + Spread - 14 Graduated Payouts, - 35.68
Interest monthly
3 72 Months EMI 3M T Bill + Spread 69 72 Equated Monthly 53.52 55.00
Payouts
4 14 3M T Bill + Spread - 9 Principal Monthly, - 0.23
Interest Monthly
5 11 3M T Bill + Spread - 6 Principal Monthly, - 0.05
Interest Monthly
6 22 3M T Bill + Spread 5 17 Principal Monthly, 0.20 0.78
Interest Monthly
7 85 3M T Bill + Spread 58 83 Principal Monthly, 5.09 3.45
Interest Monthly
Sub-Total 93.29 138.93
Term Loans from Axis Bank (Refer Note (b) below)
1 84 Repo + Spread 74 - Principal Monthly, 44.00 -
Interest Monthly
2 120 Repo + Spread 84 96 Principal Monthly, 52.36 50.81
Interest Monthly
Sub-Total 96.36 50.81
GECL Loan from Axis Bank (Refer Note (c) below)
1 29 Repo +Spread - 5 Principal Monthly, - 0.49
Interest Monthly
Sub-Total - 0.49
Term Loan from ICICI Bank (Refer Note (d) below)
1 18 Quarters [-MCLR-1Y + Spread 3 14 Principal Quarterly, 48.40 132.57
Interest Monthly
Sub-Total 48.40 132.57
Term Loan from YES Bank (Refer Note (e) below)
1 24 Quarters 3MT Bill + 2.44% 5 24 Principal Quarterly, 8.82 49.99
Interest Monthly
Sub-Total 8.82 49.99
Total of borrowings from Banks 246.87 372.79
Less: Current Maturities of long-term borrowings (89.58) (63.17)

(Refer Note 28)
Long-term Borrowings from Banks 157.29 309.62
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Notes:

(AmountinZ Crores)

(3) Termloan and Overdraft from HDFC Bank

Term loan from HDFC Bank (Dr. Agarwal’s Health Care Limited)
The details of Security provided are as follows:

(
(2) Huypothecation of Entire Fixed Assets & Medical Equipment’s of the companuy.

[y

) Hypothecation of Entire Current Assets and Card Receivables of the companu.

(3) First Charge by Way of Hypothecation on All Borrower Intangible Assets, All bank accounts and
Reserves of Borrower. (applicable for Term loan 3)

(4) First Charge by Way of Hypothecation on All Borrower bank accounts and Reserves of Borrower
(applicable for Term loan 2).

(5) Personal guarantees of Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal,
Dr. Ashvin Agarwal and Dr. Ashar Agarwal.

Overdraft from HDFC Bank (Dr. Agarwal’s Health Care Limited)
(1) CurrentAssets-0thers-Hypothecationof entire currentassets andcardreceivable of the Companuy.

(2) Current Asset - Others - Bio Medical Equipments, Furniture And Fittings, Leasehold Improvements,
Lab Rental Advance.

Term loan from HDFC Bank (Aditya Jyot Eye Hospital Limited)
The details of Security provided are as follows:

(1) Property - property christened Aditya Jyot Eye Hospital Limited, Plot No 153, Road No 9, Major
Parameswaran Road, Opp S.I.W.S. College Gate No 3, Wadala, Mumbai, Maharashtra - 400 031

(2) Movable Fixed Assets

(3) Corporate Guarantee of Dr. Agarwal's Heath Care Limited

(b) Term loan from Axis bank (Dr. Agarwal's Eye Hospital Limited)
Primary Security

1.
2.
3.

Hypothecation of the entire current assets of the companuy. (applicable for overdraft facility)
Hypothecation of entire movable fixed assets.

Paripassu charge (withHDFC Limited foraloan taken by Dr. Agarwal EyeInstitute) onthelanded property
of 9.68 grounds belonging to Dr Agarwal Eye Institute and proposed building to be constructed there on
at No. 19, Cathedral Road, Gopalapuram, Chennai, 600 086. (applicable for Term Loan 2)

Collateral Security

Collateral Security common for all facilities

1.

Pari passu charge (with HDFC Limited for a loan taken by Dr. Agarwal Eye Institute) on the landed
property of 9.68 grounds belonging to Dr Agarwal Eye Institute and proposed building to be constructed
there on at No. 19, Cathedral Road, Gopalapuram, Chennai, 600 086. (applicable for Term loan 1)

Hypothecation of the entire current assets of the companuy. (applicable for other than overdraft facility)

Personal/Corporate Guarantor

1.

Personal Guarantees of Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal,
Dr. Ashar Agarwal, Dr. Ashvin Agarwal, Dr and Dr. Agarwal Eye Institute. (applicable for Term Loan 1
above)

Personal Guarantees of Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal,
Dr. Ashar Agarwal, Dr. Ashvin Agarwal, Dr. Agarwal's Health Care Limited and Dr. Agarwal Eye Institute.
(applicable for Term Loan 2 above)
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(c)

(d)

(e)

(AmountinZ Crores)

GECL loan from Axis Bank (Dr. Agarwal's Eye Hospital Limited)

The Government of India under “Emergency Credit Line Guaranteed Scheme (ECLGS) has directed the banks
to provide Guaranteed emergency Credit Line (GECL) by way of working capital termloan (WCTL) . This facility
is covered by 100% guarantee from NCGTC (National Credit Guarantee Trustee Company Ltd - Ministry of
Finance). The amount sanctioned is ¥ 3.52 Crore with a moratorium period of 12 months , further Security
provided against GECL loan are as follows:

1. Secondcharge onall primary & collateral securities mentioned above.
2. 100% Guarantee from NCGTC.
The Company has obtained a written acknowledgement from the Bank that there were no non compliances

with the loan terms and conditions as at 31 March 2025.

Term loan and Overdraft from ICICI Bank (Dr. Agarwal's Health Care Limited)
I. Termloan from ICICI Bank
The details of Security provided are as follows:

(1) First pari-passu charge over the movable fixed assets of the Companuy;
(2) First pari-passu charge over the current assets of the Company;

(3) Personal guarantees of Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal,
Dr. Ashvin Agarwal and Dr. Ashar Agarwal;

(4) Pari-passu charge of non-disposal undertaking and negative pledge in respect of the shares in
Dr. Agarwal’s Eye Hospital Limited owned by the Company;

(5) Subjectto provisions of Section 19(2) and (3) of Banking Regulation Act, 1949, Pledge of 18% of the
total number of shares of Dr Agarwal’s Eye Hospital Limited(AEHL).

II. Overdraft from ICICI Bank
(1) First pari-passu charge over the current assets of the Company;

Term loan from Yes Bank (Dr. Agarwal's Health Care Limited)
The details of Security provided are as follows:
(1) First pari-passu charge over the movable fixed assets of the Companuy;

(2) Non-disposal undertaking in respect of the shares in Dr. Agarwal's Eye Hospital Limited held by the
Company other than those which have been exclusively pledged to lenders;

(3) Personal guarantees of Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal and
Dr. Ashvin Agarwal.

The group has obtained a written acknowledgement from the Bank that there were no non-compliances
with the loan terms and conditions as at 31 March 2025.

m Lease liabilities (Non-Current)

Particulars As at As at
315t March 2025 31t March 2024

Lease Liabilities 650.21 525.77

Total

650.21 525.77
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As at As at
315t March 2025 315t March 2024

m Other financial liabilities (Non-Current)

Particulars

Acquisition Liabilities* 100.12 117.67
D2 Series,0.001% Fully and Compulsorily Convertible Non- Cumulative Participative Preference - 0.09
Shares, partly paid-up to the extent of %. 1 per share (Refer note 26.1 below)
Redemption Liability (Refer note 60) 329.34 -
Other Financial Liabilities
Retention money payable 1.69 1.35
Other Financial Liabilities measured at Fair Value** - 3.55
Others 3.12 -
Total 434.27 122.66
Note:

*Acquisition Liabilities represents the estimated fair value of the contingent consideration relating to the acquisition of various eye
hospitals which was acquired as at the respective year end date.

**Other financial liabilities measured at Fair value represents the liability towards the share appreciation rights issued to various
consultants of the Group

26.1 Details of Compulsorily Convertible Preference Shares
During the year ended 31 March 2024, Company hadissued rightsin the form D1 and D2 Series CCPs to the existing
shareholders, out of which few shareholders opted for the same.

Below is the details of tenor, interest rate and terms of the same.

Name of the Price at which As at As at
S.No instrument Face Value Interest Rate ConversionRatio issued( Per share 315t March 2025 315t March 2025
[ IR N-EId)IM (No.of instruments) | (Amountin Crores)
1 D1 - CCPs 100 0.001% 1:1 (Over the 4,118.94 - -
period of 3 years)
2 D2 - CCPs 100 0.001% Based on 4,118.94 - -
financial targets
Total - -
Name of the Price at which As at As at
S.No instrument Face Value Interest Rate ConversionRatio issued(¥ Per share 315t March 2024 315t March 2024
of 100 each) (No.ofinstruments) (Amountin Crores)
1 D1 - CCPs 100 0.001% 1:1 (Over the 4,118.94 307,401 0.03
period of 3 years)
2 D2 - CCPs 100 0.001% Based on 4,118.94 614,804 0.09
financial targets
Total 922,205 0.12
Details of the Shareholders who subscribed to the rights issue are as below:
D1-CCPS D2 - CCPS
Name of Shareholders Number of % holding Number of % holding
Shares held of CCPS Shares held of CCPS
Dr. Amar Agarwal (Promoter) 56,934 19% 113,869 19%
Dr. Athiya Agarwal (Promoter) 68,865 22% 137,730 22%
Dr. Adil Agarwal (Promoter) 56,315 18% 112,630 18%
Dr. Anosh Agarwal (Promoter) 70,506 23% 141,012 23%
Ms Farah Agarwal 2,757 1% 5,514 1%
Ms. Urmila Agarwal 2,757 1% 5,514 1%
Dr. Agarwal's Eye Institute 49,267 16% 98,535 16%
Total 307,401 100% 614,804 100%
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1)

2)

7)

(AmountinZ Crores)

The entire shares disclosed above were issued during the year ended 315t March 2024. All the above
shareholders are promoters of the company.

As at 315t March 2024, the Company has called for ¥ 1 per CCPS and the balance call to be paid by the
shareholders only upon the time specified in the terms of the conversion or upon the due date as per terms
of final call to be made by the Company. No further calls were made as at 315t March 2024 and considering the
terms of the issue and the Company's articles of association no contractual right to receive the call money
existed as at 315t March 2024 and such rights gets established normally on receipt of the proceeds from the
shareholders thereof for such payment.

D1 - CCPS has been accounted as equity considering the terms applicable and the amount of called money is
disclosed accordingly in Note 21.

During the year ended 315t March 2024, considering the terms of the issue of the above D2 - CCPS, the
Company has accounted for the Series D2 CCPS as a financial liability in accordance with the requirements of
Ind AS 107 and 109 whose fair value is 36,105 per D2 CCPS, determined on a proportionate basis to the extent
of the call money received.

In the Board meeting held on 18 March 2024, the terms of the CCPS agreement has been amended whereby
it has been approved for conversion at aratio of 1:1 removing the variability in respect of the D2 series CCPS.
The members of the Company vide resolution dated 28 August 2024 have approved the amendment of
terms of conversion to 1:1 ratio for Series D CCPS. As a result of the amendment in the terms, the D2 Series
CCPS, which was accounted as Financial Liability is converted as Equity Component during the year ended
315t March 2025.

During the year ended 315t March 2025, the company made call for the remaining amount of Series D CCPS
and the amount of called money is disclosed accordingly in Note 21.

During the year ended 315t March 2025, the company allotted 9,22,205 equity shares to holders of 9,22,205
D1 - CCPS and D2 - CCPS series of Compulsorily Convertible Preference shares.

Provisions (Non-Current)

Particulars Asat
315t March 2025 315t March 2024
Provision for Employee Benefits:
Gratuity Payable (Refer note 45.3) 12.55 9.42
Compensated Absences (Refer note 45.2) 5.43 4,52
Provision for Contingencies 0.28 -
Total 18.26 13.94
m Borrowings (Current)
Particulars 315t Marchgézaz
Loans payable on demand
Current Maturities of Long-Term Borrowings
Secured Borrowings - Bank (Refer note 24.1) 89.58 63.17
Short Term bank loans - other borrowings (Refer note (ii)) - 15.00
Total 89.58 78.17
Notes:

(i) Overdraft facility from SBM Bank (Mauritius) Ltd (Orbit Health Care Services (Mauritius) Ltd.)
First rank floating charge for¥ 4.57 Crores on all assets of the borrower;

Corporate Guarantee of Dr. Agarwal’'s Health Care Ltd.

(ii) Short-Term Revolving Loan from Bajaj Finance Limited (Dr. Agarwal’s Health Care Limited) Security

Personal guarantees of Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal, and

Dr. Ashvin Agarwal.
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m Lease liabilities (Current)

. As at Asat
Lease Liabilities 63.83 52.88
Total 63.83 52.88
m Trade payables

. As at As at
Dues of Micro Enterprises and Small Enterprises 21.26 18.61
Dues of Creditors Other than Micro Enterprises and Small Enterprises 131.79 114.35
Total 153.05 132.96

30.1 Trade payables ageing schedule for the year ended 315t March 2025

As at 315t March 2025

particulars Outstanding for following periods from due date of payment Total
year 3year

MSME 1.11 20.16 - - - 21.27

Others 13.94 110.26 1.43 1.98 4.17 131.78

Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Total 15.05 130.42 1.43 1.98 4.17 153.05

30.2 Trade payables ageing schedule for the year ended 315t March 2024

As at 315t March 2024
particulars Outstanding for following periods from due date of payment Total
Less than More than
Not due 1year 1-2year 2 -3year 3year
MSME 4.59 13.97 0.04 - - 18.60
Others 29.03 74.11 6.42 2.98 1.82 114.36
Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Total 33.62 88.08 6.46 2.98 1.82 132.96
Other financial liabilities (Current)
Particulars Asat Asat
315t March 2025 315t March 2024
Payables towards purchase of Property, Plant and Equipment” 43.85 37.20
Interest Accrued But Not Due on Borrowings
To Banks 1.32 1.21
To Related Parties - -
Acquisition Liabilities (Refer Note below)* 78.09 55.71
Financial liabilities - Unpaid dividend 0.11 0.09
Other financial liabilities 2.03 -
Total 125.40 94.21
Note:

*Acquisition Liabilities represents the estimated fair value of the contingent consideration relating to the acquisition of various eye
hospitals which was acquired as at the respective year end date.

“includes balances of ¥ 7.83 Crores due to MSME vendors towards purchase of Property, Plant and Equipment.
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EyA Other current liabilities

As at As at

Particulars EFEQVENIPIPL 315t March 2024
Contract liabilities 7.73 8.55
Statutory remittances 16.33 10.97
Gratuity Payable (Refer note 45.3) 3.57 2.96
Total 27.63 22.48

Provisions (Current)

Particulars As at As at
315t March 2025 315t March 2024

Provision for Employee Benefits:

Compensated Absences (Refer note 45.2) 3.00 2.58
Provision for Contingencies(Refer note below) 0.35 0.66
Total 3.35 3.24

33.1 The Group carries a ‘provision for contingencies' towards various claims against the Group not acknowledged as
debts (Refer note 44), based on Management's best estimate. The details are as follows:

. As at As at
Particulars CICAVE P OPEl 315t March 2024

Opening Balance 0.66 0.70
Foreign Currency Translation adjustment (0.31) (0.04)
Closing Balance 0.35 0.66
Note:

Whilst the provision as at 315t March 2025 is considered as current in nature, the actual outflow with regard to
said matters depends on the exhaustion of remedies available under the law based on various developments. No
recoveries are expected against the provision.

Revenue from operations

For the year For the year

Particulars ended ended

315t March 2025 315t March 2024
Sale of Products (Refer Note (34.1) below) 358.38 281.90
Sale of Services (Refer Note (34.1) below) 1,346.23 1,045.77
Other Operating Revenues 6.39 4.48
Total 1,711.00 1,332.15

34.1 Disaggregation of the revenue information
The tables below present disaggregated revenues from contracts with customers for the year ended 315t March
2025 and 315t March 2024 by offerings. The Group believes that this disaggregation best depicts how the nature,
amount, timing and uncertainty of our revenues and cash flows are affected by industry, market and other
economic factors.

Sale of Products comprises the following:

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

Traded
Opticals, Contact Lens and Accessories 216.21 173.95
Pharmaceutical Products 139.07 104.73
Advanced Vision Analyzer -AVA & Trial Lens 2.45 3.22

357.73 281.90
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(AmountinZ Crores)

For the year

For the year

Particulars ended ended
31stMarch 2025 31stMarch 2024

Traded (Export)
Advanced Vision Analyzer -AVA & Trial Lens 0.65 -
0.65 -
Total - Sale of Products 358.38 281.90

Sale of Services comprises the following:

For the year

For the year

Particulars ended ended

315t March 2025 315tMarch 2024
Income from Surgeries 1,116.82 855.19
Income from Consultation 86.84 77.00
Income from Treatments and Investigations 142.41 113.38
Income from Annual Maintenance Contracts 0.16 0.20
Total - Sale of Services 1,346.23 1,045.77

There are no performance obligations that are unsatisfied or partially unsatisfied during the period ended 315t
March 2025 and year ended 315t March 2024.

Note:

The services are rendered to various patients and there are no patients who represent more than 10% of the total
revenue. However, the Hospital also serves patients who are covered under insurance/health schemes run by
insurance companies, corporates and the central/state government agencies, wherein the services rendered to
the patientis on credit to be reimbursed by the said insurance Group, corporate or government agency.

34.2 Trade receivables and contract balances

The group classifies the right to consideration in exchange for deliverables as receivable.

A receivable is a right to consideration that is unconditional upon passage of time. Revenue is recognised as and
when the related goods / services are delivered / performed to the customer.

Trade receivable are presented net of allowances for expected credit loss in the Balance Sheet.

Contract liabilities include payments received in advance of performance under the contract, and are realised
with the associated revenue recognised under the contract.

34.3 Performance obligations and remaining performance obligations

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to
be recognised as at the end of the reporting period and an explanation as to when the Group expects to recognise
these amounts in revenue. Applying the practical expedient as given in IND AS - 115, the Group has not disclosed
information about remaining performance obligations in contracts where the original contract duration is one
year or less or where the entity has the right to consideration that corresponds directly with the value of entity's
performance completed to date.

Reconciliation of revenue recognised with the contract price as follows:

For the year

For the year

Particulars ended ended

315t March 2025 315tMarch 2024
Contracted price with the customers 1,837.03 1,443.44
Reductionin the form of Discounts (126.03) (111.29)
Revenue recognised in the statement of profit and loss 1,711.00 1,332.15

34.4 Geographical revenue breakdown

For the year

For the year

Particulars ended ended

315t March 2025 315t March 2024
Within India 1,537.61 1,161.77
Outside India 173.39 170.38
Total 1,711.00 1,332.15
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ELM Other income

(AmountinZ Crores)

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

Interest Income on financial assets carried at amortised cost
Interest Income - Bank deposits 3.99 5.14
Interest Income - Security deposits 3.35 2.47
Interest on Income Tax refund 1.89 0.42
Profit on sale of Property, Plant and Equipment - 0.19
Liabilities no longer required - Written Back 9.01 4.41
Profit on termination of lease (Net) 0.93 0.35
Net gain on Foreign Currency Transactions and Translation 1.87 2.47
Profit on Redemption of Current Investments* 17.13 24.67
Fair value gain on remeasurement of call option asset 2.00 -
Miscellaneous Income 5.85 4.18
Total 46.02 44.30

*Includes net gain/ (loss) arising on Financial Assets designated at Fair value through Profit & loss% 10.06 Crores.

E[’W Cost of materials consumed

For the year

For the year

Particulars ended ended
315t March 2025 315t March 2024

Raw Materials
Opening stock of raw materials 0.23 0.52
Add: Purchases during the year of raw materials/ consumables 1.54 0.79
Less: Closing stock of raw materials (0.59) (0.23)
Total 1.18 1.08

EyA Purchases of stock-in-trade

For the year

For the year

Particulars ended ended

315t March 2025 315t March 2024
Opticals, Contact Lens and Accessories 85.47 63.12
Pharmaceutical Products 80.01 68.34
Clinical Items and Equipments held for trading 7.80 8.92
Purchase of food items 0.45 0.45
Total 173.73 140.83

Changes in Inventories of Stock-in-Trade - (Increase) / Decrease

For the year

For the year

Particulars ended ended
315t March 2025 31stMarch 2024

Inventories at the beginning of the year:
Opticals, Contact Lens and Accessories 16.14 12.72
Pharmaceutical Products 9.07 7.56
Clinical Items and Equipments held for trading 0.19 0.05
25.40 20.33

Inventories at the end of the year:

Opticals, Contact Lens and Accessories 24.39 16.14
Pharmaceutical Products 13.82 9.07
Clinical Items and Equipments held for trading - 0.19
38.21 25.40
Total (12.81) (5.07)
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Consumption of surgical lens including other consumables

For the year

(AmountinZ Crores)

For the year

Particulars ended ended

315t March 2025 315t March 2024
Inventories at the beginning of the year 26.27 15.19
Add: Purchases made during the year 241.66 175.23
Less: Inventories at the end of the year (41.47) (26.27)
Consumption of surgical lens including other consumables 226.46 164.15

Employee benefits expense

For the year

For the year

Particulars ended ended
315t March 2025 315t March 2024
Salaries and Bonus 290.05 214.78
Contributions to Provident and Other Funds (Refer note 45.1 & 45.3) 17.83 14.04
Staff welfare expenses 10.61 8.95
Employee Stock option expenses (Refer note 48.4) 8.38 5.06
Total 326.87 242.83

m Finance costs
For the year For the year
Particulars ended ended
315t March 2025 31%tMarch 2024

Interest expense

Interest on Term loan - Bank 31.36 31.30
Interest on Debentures - 2.52
Interest on Deferred Consideration 28.92 23.66
Interest on - Others - 0.31
Interest on delayed remittance of statutory dues - 0.08
Interest on lease liability (Refer note 47.3) 47.58 37.75
Other Borrowing Costs 0.93 -
Total 108.79 95.62

Depreciation and amortisation expenses

For the year

For the year

Particulars ended ended

315t March 2025 31stMarch 2024

Depreciation on Plant, Property & Equipment (Refer note 5) 88.92 62.65

Amortization on Intangible Assets (Refer note 8) 63.69 4312

Depreciation on Right-of-use assets (Refer note 6) 78.13 64.60

Total 230.74 170.37
m Other expenses

For the year For the year

Particulars ended ended

315t March 2025 315t March 2024

Power and Fuel 24.17 19.47

Water Consumption 1.10 0.69

Rent 17.64 14.25
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For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

Repairs & Maintenance

Repairs & Maintenance - equipments 13.12 8.58

Repairs & Maintenance -Others 11.22 10.06
Hospital maintenance charges and Security charges 34.83 28.87
Insurance 4.97 3.21
Rates and Taxes 1.58 2.20
Communication 5.74 5.20
Travelling and Conveyance 22.97 18.02
Printing and Stationery 9.87 5.97
Legal and Professional Charges 28.54 16.62
Software Maintenance Charges 8.28 6.88
Business Promotion and Entertainment 24.06 19.68
Marketing Expenses 47.32 36.14
Director Sitting fees 0.33 0.08
Payment to Auditors (refer note below) 3.16 4.05
Bank charges 6.39 491
Net Loss on Foreign Currency Transactions and Translation 3.90 -
Loss on Sale/Discard of property, plant and equipment 0.43 -
Allowance for expected credit losses 14.85 11.22
Bad Receivables Written off 12.26 5.05
Less: Release of provision (11.30) (5.05)
Expenditure on Corporate Social Responsibility (Refer note 42.2) 1.94 0.93
Directors Remuneration 0.81 -
Freight Charges 0.01 -
Miscellaneous Expenses 4.19 5.19
Total 292.38 222.22

42.1 Payment to auditors

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

As Auditors:
For Statutory Audit and Limited review 2.90 3.86
Other Services 0.01 0.01
Reimbursement of Expenses 0.05 0.03
Goods and Service Tax 0.20 0.15
Total 3.16 4.05

Note: The above excludes fees of ¥ 4.33 Crores for IPO related services. Out of this, an amount of ¥ 0.50 Crores
being the company's shares of expenses has been accounted for under securities premium and the balance
amountis borne by the other selling shareholders.

42.2 Corporate social responsibility (CSR)

For the year For the year

Particulars ended ended

315t March 2025 315t March 2024
Amount required to be spent by the Group during the period 1.94 0.93
Amount approved by the Board to be spent during the period 1.94 0.93

Amount spent during the period
(i) Construction/ acquisition of any asset - -

(ii) On purposes other than (i) above 1.94 0.93
(@) Healthcare services 0.53 0.11
(b) Promotion of education 0.35 0.47
(c) Others 1.06 0.35

Details of unspent obligations
Details of ongoing project and other than ongoing project.
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For the period ended 315t March 2025
In case of Section 135(5) of the Companies Act, 2013 (Ongoing project)

As at 15t April 2024 Amount reguued tobe Amount spent during the year As at 315t March 2025
spent during the year

With Company In Separate CSR From From With Group In Separate
Unspent account Company's Separate CSR
bank account CSR Unspent Unspent
account account

In case of Section 135(5) of the Companies Act, 2013 (Other than Ongoing project)

Amount depositedin
As at 15t April 2024  specified fund of Schedule
VIl within 6 months

- - 1.94 1.94 -

Amount required to be

i st
spent during the year Amount spent during the year As at 315t March 2025

For the year ended 315t March 2024
In case of Section 135(5) of the Companies Act, 2013 (Ongoing project)

Amount required to be

t i i t
As at 15t April 2023 spent during the year Amount spent during the year As at 315t March 2024
With Group In Separate CSR From Group'’s From With Group In Separate
Unspent account bank account Separate CSR
CSR Unspent unspent
account account

In case of Section 135(5) of the Companies Act, 2013 (Other than ongoing project)

Amount depositedin
Asat 15t April 2023  specified fund of Schedule
VIl within 6 months

Amount required to be

i st
spent during the year Amount spent during the year As at 315t March 2024

- - 0.93 0.93 -

m Capital commitments

As at As at

Particulars ENEAVEITOPIPL 315t March 2024
The estimated amount of contracts remaining to be executed on Capital Account, net of 84.66 45.86
advances and not provided for
Towards Construction of property 81.07 21.11
Towards others 3.59 24.75

m Contingent liabilities

As at As at

Particulars EREAVENIPIPL 315t March 2024
Claims against the Group not acknowledged as debt (refer note below) 73.15 18.89
Notes:

(i) BasedonProfessional Advice /Management's assessment of all the above claims, the Group expects a favourable
decisioninrespect of the above claims and hence no specific provision has been considered for the above claims.

(i)  The amounts shown above represent the best possible estimates arrived at on the basis of the available
information. The uncertainties and possible reimbursement are dependent on the outcome of the various legal
proceedings which have been initiated by the Group or the Claimants, as the case may be and, therefore, cannot
be predicted accurately.
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m Employee benefits

45.1 Defined contribution plans
(3) The Group makes Provident and Pension Fund, Social security contributions, which is a defined contribution
plan, forqualifyingemployees. Additionally, the Group also provides, for coveredemployees, healthinsurance
through the Employee State Insurance scheme. Under the Schemes, the Group is required to contribute a
specified percentage of the payroll costs to fund the benefits. The contributions payable to these plans by
the Group are at rates specified in the rules of the schemes.

(AmountinZ Crores)

(b) Expensesrecognised:

For the year For the year
Particulars ended ended
315t March 2025 315tMarch 2024

Included under 'Contributions to Provident and Other Funds' (Refer Note 39)

Contributions to provident and pension funds 13.02 10.04
Contributions to Employee State Insurance 0.91 0.91
Total 13.93 10.95

45.2 Compensated absences

For the year For the year

Particulars ended ended
315t March 2025 315t March 2024

Included under 'Salaries and Bonus' (Refer Note 39) 2.21 1.20
Net asset / (liability) recognised in the Balance Sheet (8.43) (7.10)
Current portion of the above (Refer Note 33) (3.00) (2.58)
Non-current portion of the above (Refer Note 27) (5.43) (4.52)

The Key Assumptions used in the computation of provision for compensated absences are as given below:

For the year For the year

Particulars ended ended

315t March 2025 315t March 2024

Discount rate (% p.a) 6.00% - 6.55% 5.70% - 7.30%

Future Salary Increase (% p.a) 5% - 9% 2.30% - 10%

Withdrawal rate 22% - 43% at all 22% at all ages
ages

45.3 Defined benefit plans

The Group operates a gratuity plan covering qualifying employees. The benefit payable is calculated as per the
Payment of Gratuity Act, 1972/Worker's Rights Act 2019 (for Orbit Healthcare Services (Mauritius) Ltd) and the
benefit vests upon completion of five years of continuous service/benefits vests upon completion of 12 months
of continuous service (for Orbit Healthcare Services (Mauritius) Ltd) and once vested it is payable to employees on
retirement or on termination of employment. In case of death whilein service, the gratuityis payableirrespective
of vesting. The Group makes annual contribution to the group gratuity scheme administered by the Life Insurance
Corporation of India/PRGF (for Orbit Healthcare Services (Mauritius) Ltd).

Inrespect of the plan, the most recent actuarial valuation of the plan assets and the present value of the defined
benefit obligation were carried out as at 315t March 2025 and 315t March 2024 by M/s Kapadia Actuaries and
Consultants for the entire group (except for Orbit for which the valuation was done by M/s SWAN Actuaries and
Consultants).

The present value of the defined benefit obligation, and the related current service cost and paid service cost,
were measured using the projected unit cost credit method.
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(3) Amount recognised in the statement of profit & loss (including other comprehensive
income) inrespect of the defined benefit plan are as follows:

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024

Amounts recognised in Statement of Profit & Loss in respect of these defined
benefit plans are as follows:

Service Cost:

Current Service Cost 3.12 261
Net interest expense 0.78 0.48
Components of defined benefit costs recognised in the Statement of Profit and 3.90 3.09
Loss (Refer Note 39)
Remeasurement on the net defined benefit liability:
Return on plan assets (excluding amount included in net interest income) 0.11 (0.04)
Actuarial gains and loss arising from changes in Demographic assumptions 0.06 0.10
Actuarial gains and loss arising from changes in Financial assumptions (0.47) (0.43)
Actuarial gains and loss arising from experience adjustments 0.75 0.89
Components of defined benefit costs recognised in other comprehensive income 0.45 0.52
Total defined benefit cost recognised in Statement of Profit and Loss and Other 4.35 3.61

Comprehensive Income

(i) The current service cost and interest expense for the year are included in Note 39 - 'Employee Benefit
Expense' in the Statement of Profit & Loss under the line item 'Contribution to Provident and Other
Funds'

(i) Theremeasurement of the net defined benefit liability is included in other comprehensive income.

(b) The amountincludedinthe balance sheet arising from the entity's obligationin respect
of defined benefit planis as follows:

As at As at

Particulars ESCAVET PPN 315t March 2024

Net Asset/(Liability) recognised in the Balance Sheet

1. Present value of defined benefit obligation (20.12) (17.20)
2. Fairvalue of plan assets 4.00 4.83
Net asset / (liability) recognised in the Balance Sheet (16.12) (12.37)
Current portion of the above 3.57 2.96
Non - current portion of the above 12.55 9.42

(c) Movementinthe present value of the defined benefit obligation are as follows:

Asat As at

Particulars EVEAVENIPIPL 315t March 2024
Present value of defined benefit obligation at the beginning of the year 17.20 14.14
Expenses Recognized in Statement of Profit and Loss:
Current Service Cost 3.12 2.61
Interest Expense/(Income) 1.06 0.88
Recognized in Other Comprehensive Income:
Remeasurement gains / (losses)
Actuarial (Gain)/ Loss arising from:
Demographic Assumptions 0.06 -
Financial Assumptions (0.47) (0.33)
Experience Adjustments 0.75 0.76
Benefit payments (1.60) (0.86)

Present value of defined benefit obligation at the end of the year 20.12 17.20
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(d) Movement in fair value of plan assets are as follows:

Particulars Asat Asat
315t March 2025 315t March 2024
Fair value of plan assets at the beginning of the year 4.83 5.26

Adjustment to Opening Balance

Expenses Recognized in Statement of Profit and Loss:

Interest Income 0.28 0.40

Recognized in Other Comprehensive Income:

Remeasurement gains / (losses)

Return on plan assets (excluding amount included in net interest (0.11) (0.12)
income)
Contributions by employer 0.60 0.15
Benefit payments (1.60) (0.86)
Fair value of plan assets at the end of the year 4.00 4.83

(e) The fair value of plan assets plan at the end of the reporting period are as follows:

(f)

) Asat Asat
Particulars 315t March 2025 [EEICRVE Y

Investment Funds with Insurance Group
Life Insurance Corporation of India 3.62 4.62
PRGF 0.38 0.21

The plan assets comprise insurer managed funds. None of the assets carry a quoted market price in active
market or represent the entity’'s own transferable financial instruments or property occupied by the entity.

Actuarial assumptions

Investment Risk:

The present value of defined benefit plan liability is calculated using a discount rate which is determined by
reference to the prevailing market yields of Indian government securities as at the balance sheet date for the
estimated term of the obligations.

Interest Risk:

Adecreasein the bond interest rate will increase the plan liability. However, this will be partially offset by an
increase in the return on the plan’s Investments.

Longevity Risk:

The present value of the defined benefit plan liability is calculated by reference to the best estimate of the
mortality of plan participants both during and after their employment. Anincrease in the life expectancy of
the plan participants will increase the plan’s liability.

Salary Risk:

The present value of the defined benefit plan liability is calculated by reference to the future salaries. In
particular, there is a risk for the group that any adverse salary growth can result in an increase in cost of
providing these benefits to employeesin future.

The principal assumptions used for the purpose of actuarial valuation were as follows:

Particulars As at As at
31:t March 2025 SEEIRCUIPIZLE

Discount rate 6.00% - 6.55% 5.70% - 7.30%
Expected rate of salary increase 5% - 9% 2.30% - 10%
Expected return on plan assets 14.55% 14.45%
Expected Attrition rate based on Past Service (PS) (% p.a) 22%-43% 28.00%
Mortality Indian Assured Indian Assured

Lives (2012-2014) Lives (2012-2014)
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1. Thediscountrateisbasedon the prevailing market yields of Indian Government securities as at balance
sheet date for the estimated term of the obligation.

2. The estimates of future salary increases considered takes into account the inflation, seniority,
promotion and other relevant factors.

3. Inorder to protect the capital and optimise returns within acceptable risk parameters, the plan assets
are maintained with aninsurer managed fund (maintained by the Life Insurance Corporation (“LIC")) and
is well diversed.

Sensitivity Analysis:

The benefit obligation results of a such scheme are particularly sensitive to discount rate, salary growth and

employee attrition, if the plan provision do provide for such increases on commencement of pension.

The following table summarises the impact in financial terms on the reported defined benefit obligation at
the end of the reporting period arising on account changes in these four key parameters:

X X R As at As at
Increase / (Decrease) on the Defined benefit Obligation 315t March 2025 315t March 2024

Discount Rate

Increase by 100 bps (0.73) (0.63)

Decrease by 100 bps 0.93 0.66
Salary growth rate

Increase by 100 bps 0.40 0.59

Decrease by 100 bps (0.21) (0.55)
Attrition rate

Increase by 100 bps (0.04) (0.02)

Decrease by 100 bps 0.04 0.03

These sensitivities have been calculated to show the movementin defined benefit obligationinisolation and
assuming there are no other changes in market conditions at the accounting date. The sensitivity analysis
presented above may not be representative of the actual change in the defined benefit obligations as it is
unlikely that the change in assumptions would occurinisolation of one another as some of the assumptions
may be correlated.

Furthermore in presenting the above sensitivity analysis the present value of defined benefit obligation
has been calculated using the projected unit credit method at the end of the reporting period which is the
same as that applied in calculating the defined benefit obligation liability recognised in the balance sheet.
There is no change in the methods and assumptions used in preparing the sensitivity analysis from the
prior years.

Asset-Liability Matching Strategies

The Group has purchased insurance policy, which is basically a year-on-year cash accumulation plan in
which the interest rate is declared on yearly basis and is guaranteed for a period of one year. The insurance
Group, as part of the policy rules, makes payment of all gratuity liability occurring during the year (subject
to sufficiency of funds under the policy). The policy, thus, mitigates the liquidity risk. However, being a cash
accumulation plan, the duration of assets is shorter compared to the duration of liabilities. Thus, The Group
is exposed to movementininterest rate.

Effect of Plan on Entity's Future Cash Flows
3) Funding Arrangements and Funding Policy
The Group has purchased aninsurance policy to provide for payment of gratuity to the employees. Every

year, theinsurance Group carries out a funding valuation based on the latest employee data provided by
the Group. Any deficit in the assets arising as a result of such valuation is funded by the Group.

b) The Group expects to make a contribution of ¥ 2.80 Crores during the next financial year.

c) The weighted average duration of the benefit obligation as at 315t March 2025 is 3.37/3.84 years, (as at
315t March 2024 is 3.37/3.84 years).

d) Maturity profile of defined benefit obligation:
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Expected cash flows over the next (valued on undiscounted basis): 31“March§3§:
Within 1 year 4.96 4.03
2to 5years 11.05 9.29
6 to 10 years 5.73 5.36
more than 10 years - -
(i) Experience Adjustments
Particulars 202324 202223 202122 2020-21
Defined Benefit Obligations (20.12) (17.21) (14.14) (11.21) (7.35)
Plan Assets 4.00 4.83 5.26 4.93 4.07
Surplus / (Deficit) (16.12) (12.38) (8.88) (6.28) (3.28)
Experience Adjustments on Plan Liabilities 0.75 0.76 1.22 0.98 0.15

Experience Adjustments on Plan Assets -

m Segment reporting

The Group is engaged in providing eye care and related services provided from its hospitals which are located in India
and Africa. Based on the “management approach” as defined in Ind-AS 108 - Operating Segments, the Chief Operating
Decision Maker (CODM) evaluates the Group's performance and allocates resources based on an analysis of various
performance indicators by the overall business segment, i.e. Eye care related sales and services.

As the allocation of resources and profitability of the business is evaluated by the CODM on an overall basis, with
evaluation into individual categories to understand the reasons for variations, no separate segments have been
identified. Accordingly no additional disclosure has been made for the segmental revenue, segmental results and the

segmental assets & liabilities.

For the year For the year

Particulars ended ended
31stMarch 2025 315t March 2024

Segment Revenue
Within India 1,537.61 1,161.77
Outside India 173.39 170.38
Total Revenue 1,711.00 1,332.15
Segment Assets 31“Marchg(§§:
Within India 2,648.94 1,841.81
Outside India 99.31 81.86
Total Assets* 2,748.25 1,923.67

*Represents total non-current assets excluding deferred tax assets and other financial assets.

Ly Leases

The Group has taken medical equipment and buildings on leases having remaining lease terms of more than 1 year to
15 years, with the option to extend the term of leases. Refer Note 6 for carrying amount of right of use assets at the

end of the reporting period by class of underlying asset.

47.1 The following is the breakup of current and non-current lease liabilities

Particulars 375t Marchg(s)za:
Current lease liabilities (Refer Note 29) 63.83 52.88
Non-current lease liabilities (Refer Note 25) 650.21 525.77
Total 714.04 578.65
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47.2 The contractual maturities of lease liabilities on an undiscounted basis is as follows:

Expected Minimum Lease Commitment

Lease Obligation As at As at
31stMarch 2025 315t March 2024

Payable - Not later than one year 117.85 98.20
Payable - Later than one year but not later than five years 456.02 338.89
Payable - Later than five years 658.06 563.80
Total 1,231.93 1,000.89

47.3 Amounts recognised in the statement of profit and loss

For the year For the year

Particulars ended ended

315t March 2025 315t March 2024
Interest on lease liabilities (Refer Note 40) 47.58 37.75
Expenses relating to short term leases (Refer Note 42) 17.64 14.25
Depreciation on right-of-use assets (Refer Note 41) 78.13 64.60
Profit on termination of lease (Refer Note 35) (0.93) (0.35)
Total 142.42 116.25

Note: Interest on lease liabilities transferred to capital work-in progress amounts to ¥ 8.98 Crores for the year
ended 315t March 2025 and Depreciation on Right-of-use assets transferred to capital work-in Progress amounts
to ¥4.03 Crores for the year ended 315t March 2025.

47.4 Amounts recognised in the cash flow statement

For the year For the year

Particulars ended ended
315t March 2025 315t March 2024
Total cash outflow for leases (98.95) (81.10)

m Share-based payments

48.1 Stock awards
Under the Group's stock awards program, the employees and doctors of the Group are granted shares and other
stock awards of the Group, in accordance with the terms and conditions as specified in the plan. The plan is
assessed, managed and administered by the Group, whose shares and share based benefits have been granted
to the employees and doctors of the Group. The Group currently operates an employee stock option (“ESOP”).
The Group has accounted for the amount of expense under Ind AS 102 considering the valuations carried out in
respect of the same and has made the related disclosures required under Ind AS 102.

48.2 Employee Stock Option Plan
The stock awards granted generally vest over a four year service period. The annual stock awards are granted
effective of the 28th November 2022; this effective date is the “award date” used for stock plan administration
purposes and showninthe awards agreement. The maximum number of sharesin astock awardis, not exceeding
2% of the Paid Up Capital of the Group, as on August 12, 2022, comprising 1,58,522 Options to or for the benefit of
the employees of the Group.

The following reconciles the share options at the beginning and at the end of the year:

Number of Weighted Number of Weighted

Particulars options ason average Grant optionsason average Grant

315t March 2025 date Fair value 315t March 2024 date Fair value

Options outstanding as at the beginning of the 2,973,960 60.71 66,008 1,593.06
year

Add: Options granted during the year 806,160 60.73 40,500 2,151.60

Less: Options lapsed/forfeited during the year (132,780) 66.37 (2,604) 1,593.06

Less: Options exercised during the year (872,250) 53.10 (4,772) 1,593.06

Options outstanding as at the year end 2,775,090 62.84 99,132 1,821.25

Options Exercisable as at the year end 562,800 11,079
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The fair value has been calculated using the Black - Scholes Option Pricing Model and the significant assumptions
and inputs to estimate the fair value of options granted during the year are as follows:

Particulars Series-1 Series-2 Series-3 Series-4
Option grant date 28t November 5thFebruary 18t March 2024 18t March 2024
2022 2024

Option price at the grant date (Amount in3) 53.10 70.94 70.95 78.39
Option life (in years) 4 3 3 4
Exercise price (Amount in ) 84.93 129.88 129.88 129.88
Risk-free interest rate 7.03% 6.96% 6.96% 6.96%
Expected volatility 46% 40% 40% 41%
Outstanding number of Options 852,690 427,800 562,080 126,360
Particulars Series-5 Series-6
Option grant date 12th December 12th December

2024 2024
Option price at the grant date (Amount in ) 60.35 68.78
Option life (in years) 2 3
Exercise price (Amounting) 135.00 135.00
Risk-free interest rate 7% 7%
Expected volatility 36% 37%
Outstanding number of Options 770,160 36,000

During the period ended 315t March 2025, the Nomination and Remuneration Committee vide its meeting dated
20th December 2024, approved grant of 806,160 employee stock options (“ESOPs") under the Dr. Agarwal's Health
Care Limited ESOP Scheme 2022. The ESOPs would vest over a period of two to three years and the exercise price
will be equal to 80% of the fair value of the equity share as on the grant date as per the terms of the grant.

48.3 Doctors’ Incentive Plan
The Doctors' Incentive Plan (“DIP") gives consultant doctors of the Group the opportunity to receive a cash bonus
equalto the appreciationin the value of the units which shall, for each Unit, be the difference between Fair Market
Value of the equity shares as at Payment Event Trigger(PET)* of Dr. Agarwal’s Health Care Limited (the Company)
and?® 2,548/- (exercise price) as stated under the Plan.

*PET is defined as either 1 of the 3 below:
i.  Ontheoccurrence of an Initial Public Offer (IPO) by the Company.

i. Entryofanynewinvestorinthe Company acquiring more than 30% shareholding or change of shareholding
by more than 30% of the paid up capitalin any manner.

iii. Anyotherevent that the Board may decide at its own discretion.

However, the payment timing shall not exceed 4 (four) years from the date of grant. If PET occurred only after 4
(four) years from the date of grant, then the 100% of the payment will be made at the end of the fourth year.

Weighted . Weighted

. Nu'mberof average price of Numberotfumts average price of
Particulars unitsason . ason 31stMarch t

315t March 2025 unitsason 2024 unitsason

315t March 2025 315t March 2024

Units outstanding as at the beginning of the year 1,115,760 90.24 47,436.00 2,827.26

Add: Units granted during the year - - 4,040.00 2,526.76

Less: Units lapsed/forfeited during the year (1,115,760) 90.24 (14,284.00) 3,054.76

Units outstanding as at the year end - - 37,192.00 2,707.24
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The fair value of each award was estimated on the date of year end using the following assumptions:

Particulars Series 1 Series 2(a) Series 2(b)

Units grant date 28t November 18" March 2024 18" March 2024
2022

Units price at the reporting date 105.39 73.40 80.62

Life of Units granted 4 Years 3 Years 4 Years

Exercise price 84.93 129.88 129.88

Outstanding number of Units - - -

During the year ended 315t March 2025, the Board of Directors, at its meeting held on 20th December 2024,
approved the withdrawal of the Doctor Incentive Plan. Accordingly, the Company has written back a total liability
of ¥ 3.55 Crores which has been accounted in Consultancy Charges for Doctors for the year.

48.4 Total expense accounted for by the group on account of the above are given below:

Particulars 2024-25 2023-24

ESOP cost accounted by the Group (Refer Note 40)* 8.38 5.06
DIP cost accounted by the Group** - 2.45
Total 8.38 7.51

*Against the ESOP reserve created till date, % 4.63 Crores is transferred to securities premium upon exercise of the Options during the
year.

**DIP cost is included in “Consultancy charges for doctors”.
49.5 During the period ended 31 March 2025, vide shareholder's approval dated 5t September 2024 , the company
has done a stock split resulting in a change in Face value per share from % 10 per share to ¥ 1 per share. Further,

bonus shares were allotted in the ratio of 2 bonus shares for every 1 share held. Accordingly disclosures for
period ended 31 March 2025 reflects the units factoring the share split and bonus.

m Earnings per share

For the year Tegear

Particulars ended ended

315t March 2025 315t March 2024
Earnings Per Share - Basic - 2.80 3.14
Earnings Per Share - Diluted - 2.78 3.13
Net Profit attributable to Equity Shareholders - Z in Crores (Basic and Diluted) 83.46 83.06
Weighted Average Number of Equity Shares (Face Value of ¥ 1 Each) - Basic (Nos.) 29,76,45,892 26,47,55,112
Weighted Average Number of Equity Shares (Face Value of ¥ 1 Each) - Diluted (Nos.) 29,98,43,091 26,51,39,880
Note:

The effect of earnings per share computation with respect to compulsorily convertible preference shares were anti-
dilutive in nature and hence the same was not factored in above.

As required under Ind AS 33 “Earnings per share” the effect of such Split and Bonus issues has been adjusted
retrospectively for all the periods presented.

Reconciliation of Basic to Diluted Shares

For the year For the year

Particulars ended ended
315t March 2025 315t March 2024

A. Weighted Average Number of Equity Shares (Face Value of ¥ 1 Each) - Basic (Nos.) 29,76,45,892 26,47,55,112
B. Increase/Decrease in WANES upon potential conversion of CCPs (Up to date of conversion) 920 2,239
C.Increase/Decrease in WANES upon potential exercise ESOPs Exercise 21,96,279 3,82,530

Weighted Average Number of Equity Shares (Face Value of ¥ 1 Each) - Diluted (Nos.) (A+B+C) 29,98,43,091 26,51,39,880
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m Financial instruments

50.1 Capital management
The Group manages capital risk in order to maximise shareholders’ profit by maintaining sound/optimal capital
structure. For the purpose of the Group's capital management, capitalincludes Equity Share Capital, Instruments
in the nature of Equity and Other Equity including share of non-controlling Interest and Net Debt includes
Borrowings and lease liabilities net of Cash and Cash Equivalents and other bank balances. The Group monitors
capital on the basis of the following gearing ratio. There is no change in the overall capital risk management
strategy of the Group compared to last year.

Gearing Ratio:

As at As at

Particulars ESEAVEN\PIPL 315t March 2024
Debt 960.91 966.44
Cash and Cash Equivalents and other bank balances (258.13) (124.87)
Net Debt (A) 702.78 841.57
Total Equity (B) 1,926.82 1,379.51
Net Debt to equity ratio (A/B) 0.36 0.61

50.2 Categories of financial instruments
The carrying value of the financial instruments by categories as on 315t March 2025 and 315t March 2024 is
as follows:

. Asat Asat
Particulars 315t March 2025 [EEICRVE LY

Financial Assets
Measured at fair value through P&L (FVTPL)

Current Investments 263.73 435.57
Call Option Asset 44.00 -
Measured at amortised cost
Loans - -
Cash and Cash Equivalents 103.61 111.75
Other Bank balances 154.52 13.12
Trade receivables 123.56 96.81
Other financial assets 103.13 38.28
Current Investments - 34.96
792.55 730.49
Financial Liabilities:
Measured at fair value through P&L
Other financial liabilities - 3.64
Measured at amortised cost
Borrowings 246.87 387.79
Trade Payables 153.05 132.96
Payables towards PPE 43.85 37.20
Interest Accrued But not Due on Borrowings -Current 1.32 1.21
Other financial liabilities 185.16 17491
Lease Liabilities 714.04 578.65
Other Financial Liabilities Measured at Fair Value
Redemption Liability 329.34 -

1,673.63 1,316.36
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The management assessed that fair value of cash and cash equivalents, trade receivables, loans, borrowings,
trade payables and other current financial assets and liabilities approximate their carrying amounts largely due
to the short-term maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be
exchanged in a current transaction between willing parties, other thanin a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair value/amortised cost

(i) Long-term fixed-rate receivables/borrowings are evaluated by the Group based on parameters such as
interest rates, specific country risk factors, individual losses and creditworthiness of the receivables

(i) The fairvalue of unquoted instruments, loans from banks and other financial liabilities, as well as other non-
current financial liabilities are estimated by discounting future cash flows using rates currently available for
debt on similar terms, credit risk and remaining maturities. In addition to being sensitive to a reasonably
possible changein the forecast cash flows or discount rate, the fair value of the unquotedinstrumentsis also
sensitive to a reasonably possible change in the growth rates. The valuation requires management to use
unobservable inputs in the model, of which the significant unobservable inputs are disclosed in the tables
below. Management regularly assesses a range of reasonably possible alternatives for those significant
unobservable inputs and determines theirimpact on the total fair value.

(iii) Fair values of the Group's interest-bearing borrowings and loans are determined by using Discounted
Cash Flow (DCF) method using discount rate that reflects the issuer's borrowing rate as at the end of the
reporting period. The own non-performance risk as at 31 March 2025 and 31 March 2024 was assessed to
beinsignificant.

Fair Value Hierarchy

Carrying Value

Particulars Fair Value As at Asat
Hierarchy 315t March 2025 31stMarch 2024

Financial assets

Investments Level 1 263.73 435.57

Call Option Assets Level 3 44.00 -

Financial Liabilities

Other financial liabilities Level 3 - 3.64

Redemption Liability Level 3 329.34 -

Fair Value

Particulars Fair Value As at Asat
Hierarchy 315t March 2025 315t March 2024

Financial assets

Investments Level 1 263.73 435.57

Call Option Asset Level 3 44.00 -

Financial Liabilities

Other financial liabilities Level 3 - 3.64

Redemption Liability Level 3 329.34 -

There have been no transfers between the levels during the year. The management assessed that cash and
cash equivalents, bank balances other than cash and cash equivalents, trade receivables, trade payables, bank
overdrafts, borrowings, other financial assets, loans and Other financial liabilities approximate their carrying
amounts largely due to the short-term maturities of these instruments.

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly orindirectly.

Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).
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Details of financial assets and financial liabilities which were valued at fair value as of 315t March 2025 and 315t
March 2024 are disclosed in Note 50.2 above.

Financial risk management framework

The Group's board of directors and the board of directors of the respective subsidiaries/associate have overall
responsibility for the establishment and oversight of The Group's risk management framework. The Group
manages financial risk relating to the operations through internal risk reports which analyse exposure by degree
and magnitude of risk.

The Group's activities expose it to a variety of financial risks: liquidity risk, credit risk and market risk (including
interestraterisk and other pricerisk). The Group's primary risk management focusis to minimize potential adverse
effects of market risk on its financial performance. The Group's risk management assessment and policies and
processes are established to identify and analyse the risks faced by The Group, to set appropriate risk limits and
controls, and to monitor risks and compliance with the same. Risk assessment and management policies and
processes are reviewed reqularly to reflect changes in market conditions and The Group’s activities. The Board of
Directors and the Audit Committee is responsible for overseeing The Group's risk assessment and management
policies and processes.

(3) Lliquidity Risk Management:

Liquidity risk refers to the risk that The Group cannot meet its financial obligations as they become due. The
Group manages its liquidity risk by ensuring as far as possible, that it will always have sufficient liquidity to
meet its liabilities when due, under both normal and stressed conditions, without incurring unacceptable
losses or risk to The Group's reputation. The Group maintains adequate reserves and banking facilities, and
continuously monitors the forecast and actual cash flows by matching maturing profiles of financial assets
and financial liabilities in accordance with the approved risk management policy of The Group periodically.
The Group believes that the expected future cashflows from the acquisitions during the year, working capital
(including banking limits not utilised) and its cash and cash equivalent are sufficient to meet its short and
medium-term requirements.

Liquidity and Interest Risk Tables:

The following tables detail the group's remaining contractual maturity for its non-derivative financial
liabilities with agreed repayment periods. The tables include both interest and principal cash flows.

To the extent that interest flows are floating rate, the undiscounted amount is derived from interest rate
curves at the end of the reporting period. The contractual maturity is based on the earliest date on which
the group may be required to pay. The interest bearing financial liabilities were high when compared to non
interest bearing financial assets, which is primarily due to acquisition of hospitals during the year. This risk
will be reduced with the operating cash inflows generated from the newly acquired hospitals and from the
existing hospitals.

Particulars Less than 1 year lto5years 5uyearsandabove Total
As at 315t March 2025

Interest bearing 305.42 664.66 651.16 1,621.24
Non-interest bearing 200.56 331.26 - 531.82
Total 505.98 995.92 651.16 2,153.06
As at 315t March 2024

Interest bearing 251.98 750.21 612.62 1,614.81
Non-interest bearing 161.79 5.39 - 167.18

Total 413.77 755.60 612.62 1,781.99
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The following tables detail the Group's remaining contractual maturity for its non-derivative financial assets
with agreed repayment periods. The Group does not hold any derivative financial instrument.

Particulars Less than 1 year lto5years 5uyearsandabove Total
As at 315t March 2025

Interest bearing 163.12 21.43 52.42 236.97
Non-interest bearing 251.48 47.16 2.03 300.67
Mutual Funds 263.73 263.73
Total 678.33 68.59 54.45 801.37
As at 315t March 2024

Interest bearing 81.29 19.59 29.27 130.15
Non-interest bearing 181.11 2.16 3.79 187.06
Mutual Funds 435.57 435.57
Total 697.97 21.75 33.06 752.78
Credit Risk:

Creditrisk is therisk of financial loss to the Group if a customer or counterparty to a financialinstrument fails
to meet its contractual obligations. Credit risk encompasses of both, the direct risk of default and the risk
of deterioration of creditworthiness as well as concentration of risks. Financial instruments that are subject
to concentrations of credit risk principally consist of trade receivables, cash and cash equivalents, bank
deposits and other financial assets. None of the other financial instruments of The Group result in material
concentration of credit risk. Credit risk is controlled by analysing credit limits and creditworthiness of
customers on a continuous basis to whom the credit has been granted after obtaining necessary approvals
for credit.

The carrying amount of the financial assets recorded in these financial statements, grossed up for any
allowance for losses, represents the maximum exposures to credit risk.

i.  Tradereceivables: The Group'sexposuretocreditriskisinfluenced mainly by theindividual characteristics
of each customer. The demographics of the customer, including the default risk of the industry and
credit history, also has aninfluence on credit risk assessment.

Refer Note 16 and Note 34 for the details in respect of receivable and revenue from top customers.

ii. Creditriskoncurrentinvestmentsand cash & cash equivalentislimited as the Group generally transacts
with banks and financial institutions with high credit ratings assigned by international and domestic
credit rating agencies. Investments primarily include investment in Mutual Funds.

iii. Financialinstruments and cash deposits: Credit risk from balances with banks and financial institutions
is managed by the Group in accordance with the Group's policy. Investments of surplus funds are made
only with approved counterparties and within credit limits assigned to each counterparty. Counterparty
credit limits are reviewed by the Parent's Board of Directors on an annual basis. The limits are set to
minimize the concentration of risks and therefore mitigate financial loss through a counterparty’s
potential failure to make payments.

iv. Financial guarantees have been provided as corporate guarantees to financial institutions and banks
that have extended credit facilities to the Group's related party/subsidiary. In this regard, the Group
does not foresee any significant credit risk exposure.
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(b.1) Financing arrangements

()

The Group has access to the following undrawn facilities as at the end of the each reporting period:

Particulars As at As at
315t March 2025 315t March 2024

From Banks - Working capital limit 12.75 13.05

Market Risk:

Market risk is the risk of loss of any future earnings, in realisable fair values or in future cash flows that may
result from adverse changesin market rates and prices (such asinterest rates and foreign currency exchange
rates) orin the price of market risk sensitive instruments as a result of such adverse changes in market rates
and prices. Market risk is attributable to all market risk-sensitive financial instruments, all foreign currency
receivables and payables and all short-term and long-term debt. The Group is exposed to market risk
primarily related to foreign exchange rate risk and interest rate risk and the market value of its investments.
Thus, The Group's exposure to market risk is a function of investing and borrowing activities and revenue
generating and operating activities in foreign currencies.

The Company issued D2 Series CCPS which is classified as financial liability and accordingly measured at fair
value through Profit and Loss. The amount of D2 Series CCPS as at 31 March 2025 is  Nil (31 March 2024
%0.09 Crores). Accordingly, fair value fluctuations arising from market volatility is recognised in Statement of
Profitand Loss. The Company investsin Mutual Fund schemes of leading fund houses. Such investments are
susceptible to market price risk that arise mainly from changesininterest rate which may impact the return
and value of such investments. However, given the relatively short tenure of underlying portfolio of the
Mutual Fund schemes in which the Company has invested, such price risk is not significant. Fixed deposits
are held with highly rated banks and have a short tenure and are not subject to interest rate volatility.

(c.1) Interest rate risk:

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates. The Group's exposure to the risk of changes in market interest
rates relates primarily to The Group's debt obligations with floating interest rates.

The Group's management monitors the interest fluctuations, if any, and accordingly, take necessary steps
to mitigate any interest rate risk.

A change (decrease/increase) of 100 basis points in interest rates at the reporting date would increase/
(decrease) equity and profit or loss by the amounts shown below. This analysis assumes that all other
variables, in particular foreign currency rates, remain constant.

As at 315t March 2025 As at 315t March 2024
Particulars Increase by Decrease by Increase by Decrease by
100bps 100bps 100bps 100bps
Impact on Profit and loss for the reporting (2.47) 2.47 (3.88) 3.88
period

As at 315t March 2025 As at 315t March 2024
Particulars Increase by Decrease by Increase by Decrease by
100bps 100bps 100bps 100bps
Impact on total equity as at the end of the (2.47) 2.47 (3.88) 3.88

reporting period

(c.2) Foreign Currency Risk Management:

The Group undertakes transactions denominated in foreign currencies and consequently, exposures to
exchange rate fluctuations arises. The Group has not entered into any derivative contracts during the year
ended 315t March 2025 and there are no outstanding contracts as at 315t March 2024

There are no carrying amounts of the Company'’s foreign currency denominated monetary assets and
monetary liabilities as at 315t March 2025 and 315t March 2024. Hence, there is no impact on foreign currency
sensitivity on Profit/ loss for the reporting period and Total Equity as at the end of the reporting period.
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50.3 Fair value of financial assets and financial liabilities that are not measured at fair value

(but fair value disclosures are required)
The Management considers that the carrying amount of financial assets and financial liabilities recognised
in the financial statements approximate their fair values.

50.4 Offsetting of financial assets and financial liabilities

The Group has not of fset financial assets and financial liabilities.

50.5 Fair value measurement:

51

The Group measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

In the principal market for the asset or liability, or In the absence of a principal market, in the most
advantageous market for the asset or liability.

The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their best economic interest.

The principle or the most advantageous market must be accessible by the group. A fair value measurement
of a non-financial asset takes into account a market participant’s ability to generate economic benefits by
using the asset in its highest and best use or by selling it to another market participant that would use the
assetinits highest and best use.

The Group uses valuation techniques that are appropriatein the circumstances and for which sufficient data
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use
of unobservable inputs.

Ratios

The following are analytical ratios for the year ended 315t March 2025 and 315t March 2024

Vi

Vii

viii

Xi

For the year For the year
Particulars ended ended Variance
315t March 2025 315t March 2024
Current Ratio 1.66 1.90 -12%
Debt-Equity Ratio 0.50 0.70 -29%
Debt Service Coverage Ratio 1.97 1.79 10%
Return on Equity Ratio (%) 6.86% 9.33% -27%
Inventory Turnover Ratio 5.88 6.85 -14%
Trade Receivables Turnover Ratio 15.53 15.39 1%
(i.e. Debtors Turnover Ratio)
Trade Payables Turnover Ratio 2.92 2.71 8%
Net Capital Turnover Ratio 5.41 3.71 46%
Net Profit Ratio (%) 6.45% 6.91% -7%
Return on Capital Employed (%) 16.02% 14.61% 10%
Return on Investment (%) 4.40% 9.55% -54%

Current Ratio has decreased due to the decrease in investment in Mutual funds and other instruments in the
current year.

i Debt-Equity Ratio has decreased due toincrease in Equity balance on account of fund raise.

iv. Returnon Equity ratio has decreased due to increase in Equity balance on account of fund raise.

viii Net capital turnover ratio has increased on account of improved efficiency in using capital to generate revenue.

ix  Net Profit Margin decreased due to increase in Operational Cost.

xi  ReturnonInvestments decreased due to decrease in returns from mutual fund investment.
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Formulae for computation of ratios are as follows -

Vi

Vi

viii

Xi

Current Ratio

Debt/ Equity Ratio

Debt Service Coverage Ratio

Return on Equity Ratio

Inventory Turnover Ratio

Trade Receivables Turnover Ratio
(i.e. Debtors Turnover Ratio)

Trade Payables Turnover Ratio

Net Capital Turnover Ratio

Net Profit Margin (%)

Return on Capital Employed

Return on Investment

Current Assets

Current Liabilities (Including Current maturities of Non-Current
Borrowings)

Total debt (includes total lease liabilities)
Equity Share Capital + Other Equity

Earnings available for Debt Service
Debt Service

Profit for the year
Average Total Equity

Cost of Materials Consumed
Average Inventories of Goods

Revenue from Operations
Average Trade Receivables

Purchases
Average Trade Payables

Revenue from Operations
Working Capital
Profit for the year
Total Income

Earnings before Interest and Tax
Total Equity + Borrowings - Goodwill - Other Intangible Assets -
intangible asset under development
(Includes total lease liabilities)
Other Income (Excluding Dividend)
Average Cash, Cash Equivalents & Other Marketable Securities
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m Non-Controlling Interest

(a)

(AmountinZ Crores)

The Company holds ownership interest of 71.90% and 71.75% in Dr. Agarwal's Eye Hospital as at 315t March 2025
and as at 315t March 2024 respectively. The summarised financial information of the Subsidiary is provided below.

This information is based on standalone financial statement of the subsidiary:

For the year

For the year

Particulars ended ended
315t March 2025 315t March 2024
Income 402.24 324.27
Expenses (331.54) (262.02)
Profit Before Tax 70.70 62.25
Tax Expense (16.05) (15.89)
Profit / (Loss) for the Year 54.65 46.36
- attributable to the owners of the Company 39.29 33.26
- attributable to the non-controlling interest 15.36 13.10
Other Comprehensive Income / (LosS) 0.16 0.04
- attributable to the owners of the Company 0.12 0.03
- attributable to the non-controlling interest 0.04 0.01
Total Comprehensive Income / (Loss) 54.81 46.40
- attributable to the owners of the Company 39.41 33.29
- attributable to the non-controlling interest 15.40 13.11
Summarized Balance Sheet
Particulars 31“Marchg(s)za::
Non-Current Asset 557.38 435.93
Current Asset 55.94 59.84
Non-Current Liabilities 316.73 257.84
Current Liabilities 86.98 80.78
Total Equity 209.61 157.15
- attributable to the owners of the Company 150.71 112.76
- attributable to the non-controlling interest 58.90 44.39

Summarized Cash Flow Statement

For the year

For the year

Particulars ended ended

315t March 2025 315t March 2024
Net cash generated from operating activities (A) 94.48 89.77
Net cash used in investing activities (B) (132.78) (70.04)
Net cash generated used in financing activities (C) 16.58 (14.23)
Net increase in cash and cash equivalents (A+B+C) (21.72) 5.50
Particulars Asat

315t March 2025 315t March 2024
Non-Controlling Interest 58.90 44.39
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(b)
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The Company holds ownership interest of 93.18% and 75.95% in Elisar Life Sciences Private Limited as at 315t
March 2025 and as at 315t March 2024 respectively. The summarised financial information of the Subsidiary is
provided below. This information is based on standalone financial statement of the subsidiary:

For the year

For the year

Particulars ended ended
315t March 2025 315t March 2024
Income 3.78 4.08
Expenses (7.95) (7.70)
Profit Before Tax (4.17) (3.62)
Tax Expense (0.21) (0.30)
Profit / (Loss) for the Year (4.38) (3.92)
- attributable to the owners of the Company (4.08) (2.98)
- attributable to the non-controlling interest (0.30) (0.94)
Other Comprehensive Income / (LosS) (0.05) 0.03
- attributable to the owners of the Company (0.05) 0.02
- attributable to the non-controlling interest (0.00) 0.01
Total Comprehensive Income / (Loss) (4.43) (3.89)
- attributable to the owners of the Company (4.13) (2.96)
- attributable to the non-controlling interest (0.30) (0.93)
Summarized Balance Sheet
Particulars 31“Marchg(s)za::
Non-Current Asset 8.59 6.04
Current Asset 5.76 3.46
Non-Current Liabilities 30.71 30.58
Current Liabilities 14.45 11.32
Total Equity (30.81) (32.40)
- attributable to the owners of the Company (28.71) (24.62)
- attributable to the non-controlling interest (2.10) (7.78)

Summarized Cash Flow Statement

For the year

For the year

Particulars ended ended
315t March 2025 315t March 2024
Net cash generated from operating activities (A) (1.67) (0.45)
Net cash used in investing activities (B) (2.94) (2.51)
Net cash generated used in financing activities (C) 5.77 2.73
Net increase in cash and cash equivalents (A+B+C) 1.16 (0.23)
. As at As at
Particulars 315t March 2025

Non-Controlling Interest

(2.10)

315tMarch 2024

(7.78)
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(c) The Company holds ownership interest of 87.75% and 75.5% in Aditya Jyot Eye Hospital Private Limited as at 315t
March 2025 and 315t March 2024 respectively. The summarised financial information of the Subsidiary is provided
below. This information is based on standalone financial statement of the subsidiary:

For the year For the year

Particulars ended ended
315t March 2025 315t March 2024

Income 17.63 15.15
Expenses (14.43) (12.66)
Profit Before Tax 3.20 2.49
Tax Expense (0.42) (0.64)
Profit / (Loss) for the Year 2.78 1.85
- attributable to the owners of the Company 2.44 1.40

- attributable to the non-controlling interest 0.34 0.45
Other Comprehensive Income / (LosS) - 0.01
- attributable to the owners of the Company - 0.01

- attributable to the non-controlling interest - 0.00
Total Comprehensive Income / (Loss) 2.78 1.86
- attributable to the owners of the Company 2.44 1.40

- attributable to the non-controlling interest 0.34 0.46

Summarized Balance Sheet

. As at As at
Particulars CIEIVE P OPEl 315t March 2024

Non-Current Asset 14.97 15.83
Current Asset 2.84 2.50
Non-Current Liabilities 5.18 5.09
Current Liabilities 3.04 6.43
Total Equity 9.59 6.81

- attributable to the owners of the Company 8.42 5.14

- attributable to the non-controlling interest 1.17 1.67

Summarized Cash Flow Statement

For the year For the year

Particulars ended ended

315t March 2025 315t March 2024
Net cash generated from operating activities (A) 2.46 2.92
Net cash used in investing activities (B) (2.53) (2.27)
Net cash generated used in financing activities (C) 0.11 (0.84)
Net increase in cash and cash equivalents (A+B+C) 0.04 (0.19)

As at As at
315t March 2025 315tMarch 2024

Non-Controlling Interest 1.17 1.67

Particulars
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(d)
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The Company holds ownership interest of 51% and nilin Dr. Thind Eye Care Private Limited as at 315t March 2025
and 315t March 2024 respectively. The summarised financial information of the Subsidiary is provided below. This
information is based on standalone financial statement of the subsidiary:

For the year Tegear

Particulars ended ended
315t March 2025 315t March 2024

Income 85.21 -
Expenses (55.32) -
Profit Before Tax 29.89 -
Tax Expense (7.52) -
Profit / (Loss) for the Year 22.37 -
- attributable to the owners of the Company 11.41 -

- attributable to the non-controlling interest 10.96 -

Other Comprehensive Income / (LosS) - -

- attributable to the owners of the Company - -

- attributable to the non-controlling interest - -

Total Comprehensive Income / (Loss) 22.37 -
- attributable to the owners of the Company 11.41 -
- attributable to the non-controlling interest 10.96 -

Summarized Balance Sheet

. As at As at
Particulars CIEIVE P OPEl 315t March 2024

Non-Current Asset 365.03 -
Current Asset 32.12 -
Non-Current Liabilities 2351 -
Current Liabilities 8.46 -
Total Equity 365.18 -

- attributable to the owners of the Company 186.24 -

- attributable to the non-controlling interest 178.94 -

Summarized Cash Flow Statement

For the year For the year
Particulars ended ended
315t March 2025 315t March 2024
Net cash generated from operating activities (A) 39.41
Net cash used in investing activities (B) (373.76)
Net cash generated used in financing activities (C) 340.23
Net increase in cash and cash equivalents (A+B+C) 5.88 -
Particulars Asat Asat
315t March 2025 315t March 2024
Non-Controlling Interest 178.94 -

The Company holds 100% in Orbit Healthcare Services (Mauritius) Limited as at 315tMarch 2025 and 315tMarch 2024
which is the holding company of other African Subsidiaries including less than 100% ownership. Corresponding
NClI has been disclosed below for Non-Controlling interest in certain african subsidiaries.

. As at As at
Particulars CIEIVE P OPEl 315t March 2024

Non-Controlling Interest 2.26 181
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m Investment in Associates

The Company holds 14.54% interest as at 315t March 2025 and as at 315t March 2024.

As peragreement with Idearx Services private Limited andits shareholders, significant influence still remains with the
Company and hence the entity is consolidated for the purpose of Consolidated Financial statements of the Companuy.
The summarised financial information of the Associate is provided below.

For the year For the year

Particulars ended ended

315t March 2025 315t March 2024
Income 12.58 56.86
Expenses (15.37) (62.45)
Loss Before Tax (2.79) (5.59)
Tax Expense - -
Loss for the Year (2.79) (5.59)
Other Comprehensive Income / (LosS) 0.01
Total Comprehensive Loss (2.79) (5.58)

For the year ended 315t March 2025, the share of loss from associate amounted to 30.41 Crores . However, since the
carrying value of investment in Associate is already “Nil” and the recognition of loss is restricted to the carrying value
in books, the share of loss during the year has not been recognised.

Summarized Balance Sheet

. As at As at
Particulars 315t March 2025 315t March 2024

Non-Current Asset 1.54 2.40
Current Asset 10.47 18.96
Non-Current Liabilities 0.11 0.24
Current Liabilities 31.43 34.96
Total Equity (19.54) (13.84)

Reconciliation of the above summarised financial information to the carrying amount of interest in the Associate
recognised in the Consolidated Financial Statements

(Amountinz

Particulars Crores)
Amount invested in the Associate 201
Share of Net Assets as at the date of acquisitioni.e. 12t" January 2017 (B) (0.05)
Goodwill (C=A-B) 2.06
Share of Post Acquisition Loss upto March 31, 2017 (D) (0.02)
Carrying amount as at March 31, 2017 (E=A+D) 1.99
Share of Loss for the year ended March 31, 2018 (F) (0.09)
Carrying amount as at March 31, 2018 (G=E + F) 1.90
Share of Loss for the year ended March 31, 2019 (H) (0.32)
Carrying amount as at March 31,2019 (I=G + H) 1.58
Share of Loss for the year ended March 31, 2020 (J) (0.88)
Carrying amount as at March 31, 2020 (K =1 + J) 0.70
Share of Post Acquisition Loss upto March 31, 2021 (2.01)

Carrying amount as at March 31, 2021 -
Share of Loss for the year ended March 31, 2022 (N) -
Carrying amount as at March 31, 2022 -

Carrying amount as at March 31, 2023 -

Carrying amount as at March 31, 2024 -

Since the carrying value of investment in Associate is already “Nil” and the recognition of loss is restricted to the
carrying value in books as per Ind AS 28, the share of loss during the above years has not been recognised.
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E Undisclosed Income

The Group does not have any transaction which are not recorded in the books of accounts that has been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

m Transactions with companies whose name is struck-off

The Group has not entered into any transactions with entities whose name has been struck off under Section 248
of the Act or Section 560 of Companies Act, 2013 except for a company named “Bimal Optics Private Limited” for
which transaction during the year was % 0.10 Crores during the year ended 315t March 2025 (Nil during the year ended
315t March 2024) and the outstanding payable is ¥ 0.01 Crores as at 315t March 2025 (Nil as at 315t March 2024).

Other disclosures for the year ended 315t March 2025 and 315t March 2024
(applicable for the entities part of the Group incorporated in India)

(i) TheGroup hasused the borrowings from banks and financial institutions for the specific purpose for which it was
taken at the balance sheet date.

(i) The Group neither has any immovable property nor any title deeds of Immovable Property not held in the name
of the Group.

(iii) Duringthe financial year, the Group has not revalued any of its Property, Plant and Equipment, Right of Use Asset
and Intangible Assets.

(iv) The Group has not granted any Loans or Advances to promoters, directors, KMPs and the related parties (as
defined under Companies Act, 2013,) either severally or jointly with any other person, that are:

(38) repayable ondemand or
(b) without specifying any terms or period of repayment.

(v) Thereareno proceedings whichhave beeninitiated or pending against the Group for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

(vi) With respect to borrowings from banks or financial institutions on the basis of security of current assets, the
returns or statements comprising the information on unhedged foreign currency exposure and unaudited
provisional financial statements filed by the Group with such banks are in agreement with the books of account
of the Group.

(vii) The Group has not been declared as a wilful defaulter by any bank or financial Institution or other lender.
(viii) The Group does not have any charges or satisfaction yet to be registered with ROC beyond the statutory period.

(ix) The Group has subsidiaries and complies with clause (87) of Section 2 of the Companies Act, 2013 read with the
Companies (Restriction on number of Layers) Rules, 2017.

(x) The Group has not advanced or loaned or invested funds (either borrowed funds or share premium or any other
sources or kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding (whether recorded in writing or otherwise) that the Intermediary shall:-

(i) directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Group (Ultimate Beneficiaries) or

(i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(xi) The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or otherwise) that the Group shall:-

(i) directly orindirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (Ultimate Beneficiaries) or

(i) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
(xii) The Group neither has traded nor invested in Crypto currency or Virtual Currency during the Financial year.

(xiii) The Group does not have any investment properties as at 315t March 2025 and 315t March 2024 as defined in
Ind AS 40.
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(xiv) The Board of Directors of the listed subsidiary which is a3 company incorporated in India have proposed final

dividend of ¥3.50 pershare for the year ended 315tMarch 2025, whichis subject to the approval by the shareholders
at the annual general meeting of the listed subsidiary.

of the Group incorporated in India)

B Audit Trail & Backup of accounting records (applicable for the entities part

(i)

(i)

The Parent, its subsidiary companies and associate company incorporated in India have used accounting
softwares for maintaining its books of account for the year ended 31 March 2025, which have the feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software systems except that:

i. thesoftware used for maintaining billing and patient health records by subsidiary company did not have a
feature of recording audit trail (edit log) facility.

ii. theaccountingsoftware usedbyanothersubsidiary companies did not have a feature of recording audit trail
(edit log) facility.

The audit trail feature is not tampered with and the audit trail has been preserved by the parent, its subsidiary
companies and associate company incorporatedin India as per the statutory requirements for record retentionin
respect the software systems for which the audit trail feature was enabled and operating. *

The Group has maintained backup on daily basis in electronic mode of its accounting records which is in servers
physically located outside India and other records (related to payroll and patient billing related records) in servers
phuysically located in India for the year ended 315t March 2025 and 315t March 2024.

m Related party disclosure

59.1 Names of related parties and nature of relationships*

S.No Nature of Relationship 2024-25 2023-24

(i) Entities with significant Claymore Investments (Mauritius) Claymore Investments (Mauritius)
influence over the Company  Pte. Ltd. Pte. Ltd
Hyperion Investments Pte. Ltd Hyperion Investments Pte. Ltd
Arvon Investments Pte. Ltd. Arvon Investments Pte. Ltd.
(i) Associate entities of IdeaRx Services Private Limited IdeaRx Services Private Limited
the Company
(i)  Enterprise over whichtheKey Dr. Agarwal's Eye Institute Dr. Agarwal's Eye Institute
Management Persoppel ofthe pr agarwal's Eye Institute Dr. Agarwal's Eye Institute
Companyisin a position to Private Limited Private Limited

exercise control/ joint control/

sianificant influence Maatrum Technologies and Legal Maatrum Technologies and Legal
9 Ventures Private Limited Ventures Private Limited
Orbit International Orbit International

Thind Eye Hospital Private Limited
Thind Eye Hospital
Thind Opticals & Medicals

(iv)  KeyManagement Dr. Amar Agarwal Dr. Amar Agarwal
Personnel of the Company/  pr, Athiya Agarwal Dr. Athiya Agarwal
Subsidiary Company Mr. Balakrishnan Venkataraman Mr. Balakrishnan Venkataraman
Mr. Sanjay Dharambir Anand Mr. Sanjay Dharambir Anand
Dr. Ashvin Agarwal Dr. Ashvin Agarwal
Dr. Ashar Agarwal Dr. Ashar Agarwal
Dr. Adil Agarwal Dr. Adil Agarwal

Dr. Anosh Agarwal Dr. Anosh Agarwal



S.No  Nature of Relationship

Financial Statements

Annual Report 2024-25

Notes to Consolidated Financial Statements

for the year ended 315t March 2025

(AmountinZ Crores)

2024-25 2023-24

Mr. Shiv Agrawal (AEHL)

Mr. Shiv Agrawal (AEHL)

Mr. Thanikainathan Arumugam

Mr. Thanikainathan Arumugam

Mrs. Meenakshi Jayaraman (AEHL)

Mrs. Meenakshi Jayaraman (AEHL)

Ms. Lakshmi Subramanian (AEHL)***

Ms. Latha Ramanathan (AEHL)
(w.e.f 31 May 2024)

Dr. Rajan Ramdas Pai
(w.e.f 17 September 2024)

Ms. Archana Bhaskar
(w.e.f 17 September 2024)

Mr. Nachiket Madhusudan Mor (w.e.f
17 September 2024)

Ms. Lakshmi Subramanian (AEHL)

Mr. Ankur Nand Thadani

Mr. Ankur Nand Thadani

Mr. Ved Prakash Kalanoria

Mr. Yashwanth Venkat**

Mr. Ved Prakash Kalanoria

Mr. B. Udhay Shankar (Group CFO)**

Mr. B. Udhay Shankar (Group CFO)

Dr. Jaswanth Singh Thind

Personnel who has significant
influence over the company
and/subsidiary company

(v)

Dr. S. Natarajan (AJEH)

Dr. S Natarajan (AJEH)

Relative of Key Management
Personnel of the
Company/ others

Dr. Sunita Agarwal

Dr. Sunita Agarwal

Mr. Pankaj Sondhi

Mr. Pankaj Sondhi

Ms Farah Agarwal

Ms Farah Agarwal

Ms. Urmila Agarwal

Ms. Urmila Agarwal

Ms. Harjinder Kaur

Mr. Sushobhit Thind

*Related party relationships are as identified by the Management and relied upon by the aguditors.

** Mr. B. Udhay Shankar Ceased to be a Group CFO w.e.f. 17th September 2024 and Mr. Yashwanth Venkat has been appointed as the

CFO effective that date.

*** Ceased to be an indpendent director of AEHL with effect from 279 june 2024.

business during the year

59.2 Transactions carried out with related parties referred to above in the ordinary course of

Particulars Related Party 2023-24
Transactions during the year
Purchases IdeaRx Services Private Limited 8.35 30.41
Rent Expenses Dr. Agarwal's Eye Institute 6.23 7.00
o Dr. Ashvin Agarwal - Guesthouse 0.24 0.39
o Dr. Jaswanth Singh Thind 1.47 -
o Ms. Harjinder Kaur 0.16 -
Rental Deposits Dr. Jaswanth Singh Thind 0.62 -
- Ms. Harjinder Kaur 0.07 -
Sale of Asset Dr. Agarwal's Eye Institute - 0.36
- Dr. S Natarajan - 3.04
Salary paid Dr. S Natarajan 1.30 1.20
- Dr. Jashwanth Singh Thind 1.20 -
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Particulars Related Party 2023-24

Dividend paid Dr. Sunita Agarwal 0.00 0.00
Mr. Pankaj Sondhi 0.00 0.00
Dr. Ashvin Agarwal 0.00 -
Dr. Ashar Agarwal 0.00 -

Others

Advances Paid Dr. Sunita Agarwal - 2.07
Mr. Pankaj Sondhi - 0.03

Issue of instruments equity Hyperion Investments Pte. Ltd. - 400.00
Arvon Investments Pte. Ltd. - 240.00

Purchase of additional stake Dr. S Naratajan 6.25 6.25

in Aditya Jyot Eye Hospital

Private Limited

Issue of CCPs to Arvon Investments Pte. Ltd. (Issue of CCPS) - -
Dr. Amar Agarwal - 0.02
Dr. Athiya Agarwal - 0.02
Dr. Adil Agarwal - 0.02
Dr. Anosh Agarwal - 0.02
Ms Farah Agarwal - 0.00
Ms. Urmila Agarwal - 0.00
Dr. Agarwal's Eye Institute - 0.01

CallMoney on CCPS Dr. Amar Agarwal 70.34 -
Dr. Athiya Agarwal 85.07 -
Dr. Adil Agarwal 69.57 -
Dr. Anosh Agarwal 87.10 -
Ms Farah Agarwal 3.41 -
Ms. Urmila Agarwal 3.41 -
Dr. Agarwal's Eye Institute 60.86 -

Purchase of additional Dr. Sunita Agarwal 2.04 -

stakein Dr. Agarwals Eye Mr. Pankaj Sondhi 0.03 _

Hospital Limited

Purchase Consideration Paid Thind Eye Hospital Private Limited 68.55 -

for Acquisition of Business  Thind Eye Hospital 257.08 :
Thind Opticals and Medicines 17.14 -

Notes:

(i

(i)

(iii)

The Group accounts for costs incurred by / on behalf of the Related Parties based on the actual invoices /
debit notes raised and accruals as confirmed by such related parties. The Related Parties have confirmed
to the Management that as at 31 March 2025 and 31 March 2024, there are no further amounts payable to
/ receivable from them, other than as disclosed above. The Group incurs certain costs on behalf of related
parties. These costs have been allocated/recovered from the related parties on a basis mutually agreed

with them.

An extension of Equitable Mortgage on a property owned by Dr. Agarwal’s Eye Institute has also been
provided to HDFC Limited on pari passu basis and Axis Bank as a security inrespect of the Term loan and Cash
Credit facility availed by the Dr Agarwal’s Eye Hospital Limited.

Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr. Adil Agarwal, Dr. Anosh Agarwal, Dr. Ashar Agarwal, Dr. Ashwin
Agarwal and Dr. Agarwal’s Eye Institute have provided personal guarantees for termloans taken by the Group.
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(iv) TheCompanyhasprovidedCorporate Guaranteesamountingto¥73.98 Croresto Axisbank fortheloanstaken

by Dr. Agarwals Eye Hospital Limited (“the Subsidiary").The Company has provided Corporate Guarantees

amounting to ¥ 10.22 Crores to HDFC Bank (Previously Kotak bank) for the loans taken by Dr. Aditya Jyot Eye

Hospital. The Company has also provided Corporate Guarantees amounting to3 1.75 Crores (MUR 10,000,000)

to SBM Bank (Mauritius) Limited for the loans taken by Orbit Health Care Services (Mauritius) Limited, its
wholly-owned subsidiary.

(v) Refernote 10andnote 60 forthe call option asset and refer note 26 for the redemption liability accounted as
part of acquisition of Dr Thind Eye Care Private Limited ("DTECPL").

(vi) Refer note 21.1 (vii), for the shares offered for sale through Initial Public Offer during the period ended
315t March 2025.

59.3 Compensation of key management personnel

Particulars Related Party m
Short-term employee Mr. B. Udhay Shankar 2.77 1.59
benefits (Refer Note (i))
(Remuneration) Mr. Thanikainathan Arumugam 0.67 0.56
Mr. Yashwanth Venkat 0.47 -
Dr. Amar Agarwal 3.02 2.36
Dr. Athiya Agarwal 1.08 0.92
Dr. Ashar Agarwal 2.39 1.90
Mrs. Meenakshi Jayaraman 0.19 0.16
Dr. Adil Agarwal 4.66 453
Dr. Anosh Agarwal 4.64 4.51
Dr. Ashvin Agarwal 0.81 -
Post employee benefits Dr. Anosh Agarwal 0.00 0.00
(Contribution to Provident Dr. Adil Agarwal 0.00 0.00
fund) Dr. Ashar Agarwal 0.00 0.00
Dr. Amar Agarwal 0.00 0.00
Dr. Athiya Agarwal 0.00 0.00
Dr. Ashvin Agarwal 0.00 -
Mrs. Meenakshi Jayaraman 0.00 0.00
Mr. B. Udhay Shankar 0.04 0.00
Mr. Yashwanth Venkat 0.00 -
Mr. Thanikainathan Arumugam 0.00 0.00
Director sitting fees Mr. Shiv Agarwal 0.06 0.01
Mr. Sanjay Dharambir Anand 0.10 0.03
Mr. Balakrishnan 0.09 0.03
Ms. Lakshmi Subramanian 0.00 0.01
Ms. Latha Ramanathan 0.03 -
Dr. Ranjan Ramdas Pai 0.03 -
Ms. Archana Bhaskar 0.05 -
Mr. Nachiket Madhusudan Mor 0.02 -
Other perquisites Dr. Adil Agarwal 0.35 0.33
Dr. Ashar Agarwal - 0.07
Dr. Anosh Agarwal 0.35 0.41
ESOP Mr. Udhay Davey 1.71 0.51
Mr. Thanikainathan Arumugam 0.11 0.12

Mr. Yashwanth Venkat 0.30 -
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Particulars Related Party 2024-25 2023-24

Consultancy Dr. Ashvin Agarwal 0.49 1.01
Dr. Ashar Agarwal - -

Reimbursement of Expenses Dr. Amar Agarwal 0.84 0.55
Dr. Ashvin Agarwal 0.59 0.55

Notes:

(i) Excludes gratuity and compensated absences which cannot be separately identifiable from the composite
amount advised by the actuary.

(i) The remuneration payable to key management personnel of Dr. Agarwals Eye Hospital Limited and
Dr. Agarwals Health Care Limited is determined by the nomination and remuneration committee of the
respective entities having regard to the performance of individuals and market trends.

(iii) The above remuneration for key managerial personnel does not include vehicle, communication expenses &
other expenses for which the perquisite value is determined as Nil.

(iv) SincethefiguresarereportedinCrores,pleasenotethat’-'denotesNILbalanceand‘0’'denotesnominalfigures.

(v) Allthe figures disclosed above are excluding Goods and Service Tax.

59.4 Balances outstanding as at year end

. As at As at
Particulars Related Party 315t March 2025 315t March 2024

Assets
Rental Deposits Dr. Agarwal's Eye Institute 4.58 4.58
Dr. Jashwanth Singh Thind 0.97 -
Ms. Harjinder Kaur 0.07 -
Loans Receivable Dr. S Natarajan - 0.27
Otherreceivables Dr. Sunita Agarwal - 2.04
Mr. Pankaj Sondhi - 0.03
Liabilities
Trade Payable Idea Rx Services Private Limited 2.44 7.45
Dr. Adil Agarwal 3.38 2.75
Dr. Anosh Agarwal 3.38 2.75
Dr. Ashar Agarwal - 0.76
Dr. Ashar Agarwal 1.85 -
Mr. Udhay Davey - -
Dr. Agarwal's Eye Institute 0.55 0.55
Loans Receivable Dr. S Natarajan - -
IPO Expenses Recoverable Dr. Amar Agarwal 1.28 -
Dr. Athiya Agarwal 1.55 -
Dr. Adil Agarwal 1.81 -
Dr. Anosh Agarwal 2.13 -
Dr. Ashvin Agarwal 0.14 -
Dr. Agarwal's Eye Institute - Partnership Firm 111 -
Arvon Investments Pte. Ltd. 4.18 -
Claymore Investments (Mauritius) Pte. Ltd. 9.52 -
Hyperion Investments Pte. Ltd. 18.14 -
Farah Agarwal 0.07 -

Urmila Agarwal 0.07 -
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Notes:

(i) The amounts outstanding are unsecured and will be settled in cash. There have been no instances of
amounts due to or due from related parties that have been written back or written off or otherwise provided
for during the year.

(i) Therentaldeposit payable torelated partiesis presented at undiscounted amount and not at amortised cost
as contained in Note 10.

m Acquisition of Dr Thind Eye Care Private Limited (‘DTECPL)

(3)

The Company entered into a share subscription agreement dated 04 April 2024 to subscribe to 520,408 Equity
Shares of ¥ 1/- each of Dr Thind Eye Care Private Limited (DTECPL) to acquire 51% stake in DTECPL. The Company
has paid an amount of ¥ 342.77 Crores toward subscription of 520,408 Equity Shares to acquire a stake of 51%
and has assessed that the Group has obtained control over DTECPL on 10 April 2024, the effective date of the
agreement. DTECPL comprise of three hospitals present in Jalandhar, Hoshiarpur and Pathankot.

Details of Purchase Price Allocation in respect of identified assets and liabilities of DTECPL is provided below:

No.  Particulars Amoucnrt)irréz

1 Consideration Transferred

(i) Consideration paid by the group (A) 342.77

2 Fair Value of Identifiable assets and liabilities recognised
Assets

(i) Tangible Assets 11.39

(i) Intangible Assets 174.20

(iii)  Inventory 1.31

(iv)  Right of use assets 24.07

(v)  Call Option Asset 42.00
Total Assets acquired (a) 252.98
Liabilities

(i) Other Current Liabilities 0.06

(i) Lease Liabilities 24.07
Total Liabilities acquired (b) 24.13
Net Assets Acquired (Assets - Liabilities) (B) (3-b) 228.85

3 Recognition of Non-Controlling interest at Net asset acquired (C) 91.56
Goodwill (A-B+C)* 205.48

*The details of the eligible/identifiable assets and liabilities have been furnished above. The resultant goodwill
on such business combinations consists primarily of the synergies, increase in market share, workforce etc. The
amount of such goodwill is not expected to be deductible for tax purposes.

The Group hasissued a written put option to non-controllinginterest of 49% inrespect of the above acquisitionin
accordance with the terms of the agreement and such put option is exercisable at a future date based on terms
and conditions as specifiedin the agreement. Should the option be exercised, the Group has to settle such liability
by payment of cash or other financial asset. The Group also has a call option to the non-controlling interest in
respect of the above acquisition which is exercisable anytime from the date of the acquisitionin accordance with
the terms of the agreement pursuant to which the entire stake of non controlling interest can be acquired by the
Group upon exercise.

The amount that may become payable under the put option to acquire the stake held by the non-controlling
interest upon exercise in a case where the option does not grant present ownership interest to the Group is
recognised as a financial liability at the fair value with a corresponding adjustment to shareholder equity oninitial
recognition. In the absence of any mandatorily applicable current accounting guidance, the Company has elected
an accounting policy to recognise changes on subsequent measurement of the liability in shareholders’ equity.
At the end of each reporting period, the non-controlling interest subject to the put option is derecognised with
a corresponding effect to Shareholder Equity. The call option in a case where the option do not grant present
ownership interest to the group and is not equity in nature, is accounted as a financial asset recognised at fair
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value through profit and loss. Considering the terms of the call and put options that the Group has entered into,
the fair value of the liability for the remaining stake of 49% carried as a liability as at 315t March 2025 is ¥ 329.30
Crores and the fair value of the call option asset as at 315t March 2025 is ¥ 42 Crores.

Also Refer Note 53(d) for the information on Revenue, Profit and assets of the above acquisition included in the
Consolidated Financial Statements for the year ended 315t March 2025. The acquisition cost incurred by the Group
for this acquisition amounts to ¥ 6.85 Crores.

Regrouping/Reclassification

Previous year's figures have been regrouped/ reclassified wherever necessary to correspond with the current year's
classification/ disclosure.

m Approval of Financial Statements

The Board of Directors of the Company has reviewed the realisable value of all the current assets and has confirmed
that the value of such assets in the ordinary course of business will not be less that the value at which these are
recognisedin the financial statements.

As per our report of even date attached

For and on behalf of Board of Directors

Dr. Adil Agarwal Dr. Anosh Agarwal

Wholetime Director Wholetime Director

DIN: 01074272 DIN: 02636035

Place: Chennai Place: Chennai

Date: 28t" May 2025 Date: 28t" May 2025

Mr. Yashwanth Venkat Mr. Thanikainathan Arumugam
Chief Financial Officer Company Secretary

Place: Chennai Place: Chennai

Date: 28t May 2025 Date: 28t May 2025
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Form AOC1

Pursuant to first proviso to sub-section (3) of Section 129 read with Companies (Accounts) Rules, 2014

Statement containing salient features of the financial statement of subsidiaries or associate companies or
Joint ventures

(@) Summary financial information of Subsidiary Companies

Particulars Details
Name of the Subsidiary Dr.Agarwal'sEye Dr. Thind Eye Care Elisar Life Aditya Jyot Eye Orbit Health
Hospital Limited Private Limited Sciences Private Hospital Private Care Services
Limited Limited (Mauritius)
Limited
Date since when the 04t April 2012 10t April 2024 315t October 2019 08t October 2021 10t January 2017
subsidiary was acquired
Reporting period for the
subsidiary concerned, if St Arri -
different from the holding 015t April 2024 to 315t March 2025
company's reporting period
Reporting currency and MUR
exchange rate as on the last 1MUR=1.870%
date of the relevant financial Zin Crores
yearin the case of foreign
subsidiaries
Share Capital 4.70 0.10 8.38 3.40 77.91
Reserves and Surplus 204.91 365.08 (39.19) 6.19 29.28
Total Assets 613.32 397.15 14.35 17.81 199
Total Liabilities 613.32 397.15 14.35 17.81 199
Investments 12.63 0 0 0 0
Turnover 402.24 85.21 3.78 17.63 180.71
Profit before taxation 70.70 29.89 (4.17) 3.20 27.24
Provision for taxation 16.05 7.52 0.21 0.42 8.53
Profit after taxation 54.65 22.37 (4.38) 2.78 18.71
Proposed dividend - - - - -
Extent of shareholding 71.90% 51% 93.18% 87.75% 100%
(in percentage)
(b) Summary financial information of Associate Companies
Name of the Associate IdeaRX Services Private Limited
Last audited balance sheet date 315t March 2025
Date on which the Associate Company was associated February 27,2017
Shares of Associate held by the company on the year end 49,254 shares of ¥ 1 each
Amount of Investment in Associates or Joint Venture ¥ 2.01 Crores
Extent of Holding (in percentage) 14.54%
Description of how there is significant influence By virtue of the underlying agreement with IdeaRX Services
Private Limited
Reason why the associate/Joint venture is not consolidated Not Applicable
Net worth attributable to shareholding as per latest audited 9.02
Balance Sheet
Profit or Loss for the year (2.79)
i. Consideredin Consolidation -
ii. Not Consideredin Consolidation (2.79)

For and on behalf of the Board of Directors,
Dr. Agarwal’'s Health Care Limited

Dr. Amar Agarwal
Place: Chennai DIN: 00435684
Date: 28t May 2025 Chairman and Non-executive Director
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Notice to the Shareholders

Notice is hereby given that the fifteenth Annual General
Meeting (AGM) of the members of the Company will
be held on Wednesday, the 24th day of September
2025 at 3.00 pm (IST) through video conferencing/
other audio visual means (VC/OAVM) to transact the
following businesses:

Ordinary Business:

1.
a.

Toreceive, consider and adopt:

The audited standalone financial statements of
the Company for the financial year ended March
31, 2025 together with the Reports of the Board of
Directors and Auditors thereon.

To consider and, if thought fit, to pass the following
resolution as an ORDINARY RESOLUTION:

RESOLVED THAT the audited standalone financial
Statements of the Company for the financial year
ended March 31, 2025, together with the reports
of the Auditors and Board of Directors thereon, as
circulated to the shareholders, be and are herebuy,
considered and adopted.

The audited consolidated financial statements
of the Company for the financial year ended
March 31, 2025 together with the Reports of the
Auditor thereon.

To consider and, if thought fit, to pass the following
resolution as an ORDINARY RESOLUTION:

RESOLVED THAT the audited consolidated financial
statements of the Company for the financial year
ended March 31, 2025, together with the report of
Auditors thereon, as circulated to the shareholders,
be and are herebuy, considered and adopted.

To reappoint Dr. Amar Agarwal
(DIN: 00435684), Non-executive Director,
who retires by rotation and, being eligible,
seeks reappointment.

To consider and, if thought fit, to pass the following
resolution as an ORDINARY RESOLUTION:

RESOLVED THAT in accordance with the provisions
of Section 152 and other applicable provisions of
the Companies Act, 2013, Dr. Amar Agarwal (DIN:
00435684), who retires by rotation at this meeting
and beingeligible, offers himself for reappointment,
be and is hereby reappointed as a Director of
the Companu.

To reappoint Dr. Adil Agarwal
(DIN: 01074272), Whole-time Director
and Chief Executive Officer, who
retires by rotation and, being eligible,
seeks reappointment.

To consider and, if thought fit, to pass the following
resolution as an ORDINARY RESOLUTION:

RESOLVED THAT in accordance with the provisions
of Section 152 and other applicable provisions
of the Companies Act, 2013, Dr. Adil Agarwal
(DIN: 01074272), who retires by rotation at this
meeting and being eligible, offers himself for
reappointment, be and is hereby reappointed as a
Director of the Companu.

Special Business:

4.

Toapproveappointment of Mr. AnkurNand Thadani
(DIN: 03566737) as a Non-executive Director

To consider and, if thought fit, to pass the following
resolution as an ORDINARY RESOLUTION:

RESOLVED THAT pursuant to Section 149, 152
and other relevant provisions of the Companies
Act, 2013 (including any statutory modifications
or re-enactments thereof, for the time being in
force), Regulation 17 of Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and any other
applicable provisions, if any, pursuant to the Articles
of Associationof theCompanyandonthebasisofthe
recommendation of Nomination and Remuneration
Committee and Board of Directors, approval of the
members of the Company be andis hereby accorded
to the appointment of Mr. Ankur Nand Thadani
(DIN: 03566737) as a Non-executive Director of the
Company with effect from September 24, 2025,
liable to retire by rotation.

RESOLVED FURTHER THAT the Board of Directors
and/or Company Secretary of the Company be
and are hereby authorised to do all such acts,
deeds and things, and execute all such documents,
instruments and writings as may be required and
to delegate all or any of its powers herein conferred
to any Committee of Directors to give effect to
this resolution.

To approve revision in remuneration of
Dr. Adil Agarwal (DIN: 01074272), Whole-
time Director and Chief Executive Officer
for the financial years 2025-26 to 2027-28

To consider and, if thought fit, to pass the following
resolution as a SPECIAL RESOLUTION:

RESOLVED THAT in supersession of the earlier
resolution passed by the members of the
Company at the Extraordinary General Meeting
dated September 26, 2024, with respect to the
remuneration payable to Dr. Adil Agarwal (DIN:
01074272), and in accordance with Section 196, 197
and other applicable provisions of the Companies
Act, 2013 (the Act), read with Schedule V to the Act,
the Companies (Appointment and Remuneration to
Managerial Personnel) Rules, 2014 and Regulation
17 of Securities and Exchange Board of India



(@)

(b)

()

(d)

(Listing Obligations and Disclosure Requirements)
Regulations, 2015 (including any statutory
modification(s)orre-enactment thereof, for the time
being in force), and on the recommendation of the
Nomination and Remuneration Committee and the
subsequent approval of the Board of Directors, the
approval of the members of the Company be and is
hereby accorded for therevisionin the remuneration
of Dr. Adil Agarwal, Whole-time Director and Chief
Executive Officer, as detailed below:

Salary: ¥ 2,15,70,431 (Rupees Two Crores Fifteen
Lakhs Seventy Thousand Four Hundred and Thirty
One only) per annum.

Perquisites: Use of car with chauffeur, travel
reimbursements for official travel, reimbursement
of expensesincurredtowards attendingconferences,
reimbursement of credit card expenses to the extent
pertaining to official use, and use of telephone
and internet reimbursements will be provided
in accordance with the policies of the Company,
and the same will be evaluated as per the Income
Tax Rules. The value of the car shall not exceed
£1,00,00,000 (Rupees One Crore only) and the age of
the car shall not be more than four years. Personal
staffs with total remuneration of ¥ 39,04,912
(Rupees Thirty-Nine Lakhs Four Thousand Nine
Hundred and Twelve) per annum shall be provided
which shall be increased based on the HR policy of
the Company and the same shall be added up as
perquisite. Perquisite value for the car provided by
the Company will be attributed as per Section 17(2)
of the Income Tax Act. Leave Encashment shall be
provided as per the Company's policy from time
to time.

Contribution to funds: Company’s contribution
to Provident Fund and Super Annuation Fund to
the extent these singly or put together are not
taxable under the Income Tax Act, and Gratuity
at the rate not exceeding 15 days salary for every
completed year of service, subject to prevailing rules
and regulations.

Variable pay: Variable pay shall be on achievement
of Consolidated EBITDA of the Company excluding
Elisar Life Sciences Private Limited as follows:

EBITDA Eligible Eligible
! variable pay variable pay
RinCrores) (zin Crores) (% of EBITDA)
400 - 420 3.08 0.75%
420 - 440 3.87 0.90%
440 - 460 4.50 1.00%
460 and 4.75 Capped at
above Z4.75 Crores
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(e) An annual Club Membership fees be paid to the

Young Presidents Organization for the membership
of Dr. Adil Agarwal and travel reimbursement shall
be paid.

RESOLVED FURTHER THAT the aforesaid
remuneration of Dr. Adil Agarwal shall be with effect
from the May 01, 2025 until April 30, 2028.

RESOLVED FURTHER THAT in the event of there
being inadequacy or absence of profits in any
financial year during the currency of the current
and future tenure of the Whole-time Director, the
aboveremuneration, and variable pay, excluding the
perquisites mentioned under Section IV of Part Il of
the Schedule V of the Act shall be treated and paid
as the minimum remuneration, subject to the limits
mentioned under Sectionll of Part Il of Schedule V of
the Act or such other limit as may be prescribed by
the Government from time to time.

RESOLVED FURTHER THAT Dr. Anosh Agarwal,
Whole-time Director, Mr. Yashwanth Venkat, Chief
Financial Officer, Mr. Thanikainathan A, Company
Secretary of the Company, be and are hereby
jointly and severally authorised to file necessary
forms with the Registrar of Companies, Tamil Nadu
at Chennai, and do all such acts, deeds, matters and
things as may be required to be done to give effect
to the above resolution.

RESOLVED FURTHER THAT any of the Directors and/
or Company Secretary of the Companyis authorised
to certify the true copy of the aforesaid resolutions
which may be forwarded to any concerned
authorities for necessary action.

To approve revision in remuneration of
Dr. Anosh Agarwal (DIN: 02636035), Whole-
time Director and Chief Operating Officer
for the financial years 2025-26 to 2027-28.

To consider and if thought fit, to pass the following
resolution as a SPECIAL RESOLUTION:

RESOLVED THAT in supersession of the earlier
resolution passed by the members of the
Company at the Extraordinary General Meeting
dated September 26, 2024, with respect to the
remuneration payable to Dr. Anosh Agarwal (DIN:
02636035) and in accordance with Section 196, 197
and other applicable provisions of the Companies
Act, 2013 (the Act) read with Schedule V to the Act,
the Companies (Appointment and Remuneration to
Managerial Personnel) Rules, 2014 and Regulation
17 of Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements)
Regulations, 2015 (including any statutory
modification(s)orre-enactment thereof, for the time
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being in force) and on the recommendation of the
Nomination and Remuneration Committee and the
subsequent approval of the Board of Directors, the
approval of the members of the Company be and is
hereby accorded for therevisionin the remuneration
of Dr. Anosh Agarwal, Whole-time Director and Chief
Operating Officer, as detailed below:

(a) Salary:32,12,67,040 (Rupees Two Crores Twelve
Lakhs Sixty-Seven Thousand Forty only)
perannum.

(b) Perquisites: Use of car with chauffeur,
travel reimbursements for official travel,
reimbursement of expenses incurred towards
attending conferences, reimbursement of
credit card expenses to the extent pertaining to
official use and use of telephone and internet
reimbursements will be provided in accordance
with the policies of the Company and the
same will be evaluated as per the Income Tax
Rules. The value of the car shall not exceed
¥ 1,00,00,000 (Rupees One Crore only) and the
age of the carshallnot be more than four years.
Personal staffs with total remuneration of
38,65,950 (Rupees Thirty-Eight Lakhs Sixty-Five
Thousand Nine Hundred and Fifty) per annum
shallbe provided which shallbeincreased based
on the HR policy of the Company and the same
shallbe added up as perquisite. Perquisite value
for the car provided by the Company will be
attributed as per Section 17(2) of the Income
Tax Act. Leave Encashment shall be provided
as per the Company's policy from time to time.

(c) Contributiontofunds: Company's contribution
toProvident Fund and Super Annuation Fund to
the extent these singly or put together are not
taxable under the Income Tax Act and Gratuity
at the rate not exceeding 15 days salary for
every completed year of service, subject to
prevailing rules and regulations.

(d) Variable pay: Variable pay shall be on
achievement of Consolidated EBITDA of the
Company excluding Elisar Life Sciences Private
Limited as follows:

EBITDA Eligible variable Eligible variable
(RinCrores) pay(ZinCrores) pay (% of EBITDA)
400 - 420 3.08 0.75%
420 - 440 3.87 0.90%
440 - 460 4.50 1.00%
460 and above 4.75 Capped at

%4.75 Crores

(e) An annual Club Membership fees be paid to
the Young Presidents Organization for the
membership of Dr. Anosh Agarwal and travel
reimbursement shall be paid.

RESOLVED FURTHER THAT the aforesaid
remuneration of Dr. Anosh Agarwal shall be with
effect from the May 01, 2025 until April 30, 2028.

RESOLVED FURTHER THAT in the event of there
being inadequacy or absence of profits in any
financial year during the currency of the current
and future tenure of the Whole-time Director, the
aboveremuneration, and variable pay, excluding the
perquisites mentioned under Section IV of Part Il of
the Schedule V of the Act shall be treated and paid
as the minimum remuneration, subject to the limits
mentioned under Section |l of Part Il of Schedule V of
the Act or such other limit as may be prescribed by
the Government from time to time.

RESOLVED FURTHER THAT Dr. Adil Agarwal,
Whole-time Director and Chief Executive Officer,
Mr. Yashwanth Venkat, Chief Financial Officer,
Mr. Thanikainathan A, Company Secretary of the
Company, be and are hereby jointly and severally
authorised tofile necessary forms with the Registrar
of Companies, Tamil Nadu at Chennai, and do all such
acts, deeds, matters and things as may be required
to be done to give effect to the above resolution.

RESOLVED FURTHER THAT any of the Directors and/
or Company Secretary of the Companyis authorised
to certify the true copy of the aforesaid resolutions
which may be forwarded to any concerned
authorities for necessary action.

To appoint Mr. Subramanian Chandrasekar,
Practicing Company Secretary as the
Secretarial Auditor of the Company

To consider and if thought fit, to pass the following
resolution as an ORDINARY RESOLUTION:

RESOLVED THAT pursuant to Section 204 and other
applicable provisions, if any, of the Companies
Act, 2013, read with the Companies (Appointment
and Remuneration of Managerial Personnel) Rules,
2014, Regulation 24A of the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (including any
statutory modification(s) or re-enactment(s)
thereof, for the timebeinginforce), and basedonthe
recommendation of the Audit Committee and the
Board of Directors of the Company, Mr. Subramanian
Chandrasekar, Practicing Company Secretary (FCS
No.: 6773; CP No.: 13761 & Peer Review Certificate
No.: 2902/2023), be and is hereby appointed as the
Secretarial Auditor of the Company, for aterm of five
consecutive years from financial year 2025-26 to
financial year 2029-30, on such annual remuneration
plus applicable taxes and reimbursement of out-of-
pocket expenses as shall be fixed by the Board of
Directors of the Company in consultation with the
Secretarial Auditor.



RESOLVED FURTHER THAT the Board of Directors
and/or the Company Secretary of the Company, be
and are hereby authorised to settle any question,
difficulty, or doubt, that may arise in giving effect
to this resolution and to do all such acts, deeds, and
things as maybe necessary, expedient, and desirable
for the purpose of giving effect to this resolution
and for matters concerned or incidental thereto.

To ratify the Dr. Agarwal's Health
Care Limited Employees Stock Option
Scheme - 2022

To consider and if thought fit, to pass the following
resolution as a SPECIAL RESOLUTION:

RESOLVED THAT pursuant to applicable provisions
of Section 62(1)(b) of the Companies Act, 2013, read
with rules made thereunder and other applicable
provisions, if any, of the Companies Act, 2013, read
with the Companies (Share Capital and Debentures)
Rules, 2014 and other applicable Rules framed
thereunder (including any statutory modification(s)
or re-enactment(s) thereof for the time being in
force)(“the Act”)and pursuant toRegulation 12 of the
Securities and Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations,
2021 as amended from time to time, read with
all circulars and notifications issued thereunder
("SEBI (SBEB & SE) Regulations”), the Securities
and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as
amended from time to time, read with all circulars
and notifications issued thereunder (“SEBI Listing
Regulations”), the Foreign Exchange Management
Act, 1999 and the rules and regulations made
thereunder (“FEMA Regulations”) as amended from
time to time, read with rules and regulations framed
and circulars and notifications issued thereunder
("FEMA"); circulars / guidelines / notifications /
frequently asked questions issued there under, as
amended from time to time by Ministry of Corporate
Affairs ("MCA") and Securities and Exchange Board
of India ("SEBI") and other applicable provisions for
the time being in force and as may be modified
fromtime to time, and other laws, rules, regulations,
circulars and guidelines of any / various statutory /
regulatory authority(ies) that are or may become
applicable (collectively referred to herein as the
“Applicable Laws"), the memorandum of association
and articles of association of Dr. Agarwal’s Health
Care Limited ("Company”), and subject to any other
approvals, consents, permissions and sanctions, as
may be necessary and subject to such conditions
and modifications as may be prescribed or imposed
while granting such approvals, permissions and
sanctions which may be agreed to by the Board
of Directors of the Company (hereinafter referred
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to as the "Board”, which term shall include the
Nomination and Remuneration Committee), the
Dr. Agarwal's Health Care Limited Employees Stock
Option Scheme - 2022 (“ESOP Scheme 2022") as
amended and approved by the Board at its meeting
held on July 24, 2024 and approved by the Members
by passing the special resolution at the Extra
Ordinary General Meeting of the Company held
on July 26, 2024 prior to the listing of the equity
shares of the Company on BSE Limited and National
Stock Exchange of India Limited consequent to the
Initial Public Offer (IPO) of the Company, be and is
hereby ratified within the meaning of Regulation 12
of the SEBI (SBEB & SE) Regulations, as is detailed
in the explanatory statement annexed hereto in
accordance with SEBI (SBEB & SE) Regulations,
along with the consent accorded to the Board of
Directors, which term may include the Nomination
and Remuneration Committee as well, of the
Company being authorised to create, offer, issue
fresh options, reissue options that may have lapsed/
cancelled/ surrendered, and allot equity shares on
exercise of options, to eligible employees under the
ESOP Scheme 2022, and to grant the Options to the
eligible employees on such terms and conditions as
provided in the ESOP Scheme 2022 and as may be
fixed or determined by the Board in accordance with
the Act and other Applicable Laws.

RESOLVED FURTHER THAT the approval of the
members of the Company be andis hereby accorded
to the Board to create, grant, offer, issue, re-issue
and/or allot in one or more tranches under ESOP
Scheme 2022, at any time to or for the benefit of
the eligible employees of the Company, whether
working in India or out of India, present or future, as
may be decided by the Board and permitted under
the SEBI (SBEB & SE) Regulations, the total number
of 9,78,900 (Nine Lakh Seventy Eight Thousand Nine
Hundred Only) Options, which on exercise would not
entitle for more than 9,78,900 (Nine Lakh Seventy
Eight Thousand Nine Hundred Only) equity shares
(subject to adjustments), at such price and on such
terms and conditions as may be fixed or determined
by the Nomination Remuneration Committee or
Board of Directors, as the case may be, under the
ESOP Scheme 2022 in accordance with Applicable
Laws as may be prevailing at that time.

RESOLVED FURTHER THAT the Board be and is
hereby authorised to take necessary steps forlisting
of the equity shares to be allotted under the Scheme
on the Stock Exchanges as per the applicable
provisions of the SEBI Listing Regulations, SEBI
(SBEB & SE) SBEB Regulations and other applicable
laws and regulations.
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RESOLVED FURTHER THAT the equity shares
allotted pursuant to the exercise of the Options, as
the case may be, shallrank pari-passuin all respects
with the existing fully paid-up equity shares of
the Companu.

RESOLVED FURTHER THAT the Company shall
conform to the applicable Accounting Policies,
Guidelines, SEBI (SBEB & SE) Regulations or
Accounting Standards as may be applicable from
time to time, including the disclosure requirements
prescribed therein.

RESOLVED FURTHER THAT in case of any corporate
action(s) such as rights issues, bonus issues,
amalgamation/merger and sale of division or other
re-organisation, split or consolidation of shares,
change in capital structure of the Company, as
applicable from time to time, if any additional
Options are granted or equity shares are issued by
the Company to the grantees for the purpose of
making a fair and reasonable adjustment to the
Options granted earlier, shall be in accordance with
ESOP Scheme 2022.

RESOLVED FURTHER THAT consent be andis hereby
accorded to the Board to modify, change, vary, alter,
amend, suspend or terminate ESOP Scheme 2022
at any time subject to compliance with Applicable
Laws and further subject to consent of the Members
by way of a special resolution to the extent required
under SEBI (SBEB & SE) Regulations and to do all such
acts, deeds, matters and things as it may deem fit
at its absolute discretion for such purpose and also
tosettleanyissues, questions, difficulties or doubts
that may arise in this regard and further to execute
all such documents, writings and to give such
directions and/or instructions as may be necessary
or expedient to give effect to such modification,
change, variation, alteration, amendment,
suspension or termination of ESOP Scheme 2022
and do all other things incidental and ancillary
theretoin conformity with the provisions of the Act,
SEBI(SBEB & SE) Regulations, the relevant provisions
of the Memorandum and Articles of Association of
the Company and any other applicable laws in force.

RESOLVED FURTHER THAT pursuant to Regulation
7(2) of SEBI (SBEB & SE) Regulations in case of
any change in applicable laws or as specified by
any statutory authority to meet any regulatory
requirement the said variations shall be done in
the scheme without being required to seek any
further consent or approval of the members of
the Companuy.

RESOLVED FURTHER THAT the Board be and is
hereby authorised to do all such acts and deeds as
are required for regulatory and legal compliance
including making application to the recognised stock

exchanges to seek in-principle and listing approval
for listing and trading of equity shares allotted
under ESOP Scheme 2022 in terms of the SEBI (SBEB
& SE) Regulations and SEBI Listing Regulations and
for filing any required forms, applications with the
registrar of companies, depositories and execution
of all relevant documents as may be required in
order to give effect to the above resolutions.

RESOLVED FURTHER THAT any Director of
the Company and/or Company Secretary and
Compliance Officer be and are hereby severally
authorised to take such steps as may be necessary
for obtaining approvals, statutory, contractual or
otherwise in relation to the above and to settle all
matters arising out of and incidental thereto and
to execute all deeds, applications, documents and
writings that may be required, on behalf of the
Company and generally to do all such acts, deeds,
matters and things and to give from time to time
such directions as may be necessary, proper,
expedient or incidental for the purpose of giving
effect to theseresolutions.

RESOLVED FURTHER THAT any Director and/or
Company Secretary of the Company be and are
hereby severally authorised to certify a copy of
this resolution and issue the same to all concerned
parties and to make necessary statutory filings
with, if any, statutory authorities.

To ratify the extension of the benefits
of the Dr. Agarwal's Health Care Limited
Employees Stock Option Scheme - 2022 to
the employees of the subsidiary companies
(in India or outside India) of Dr. Agarwal’s
Health Care Limited

To consider and if thought fit, to pass the following
resolution as a SPECIAL RESOLUTION:

RESOLVED THAT pursuant to applicable provisions
of Section 62(1)(b) of the Companies Act, 2013
("Act”), read with rules made thereunder and other
applicable provisions, if any, of the Companies
Act, 2013, read with the Companies (Share Capital
and Debentures) Rules, 2014 and other applicable
Rules framed thereunder (including any statutory
modification(s) or re-enactment(s) thereof for
the time being in force) (“the Act") and pursuant
to Regulation 12 of SEBI (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021 as
amended from time to time, read with all circulars
and notifications issued thereunder (“SEBI (SBEB
& SE) Regulations”) the Securities and Exchange
Board of India (Listing Obligations and Disclosure
Requirements) Reqgulations, 2015 as amended from
time to time, read with all circulars and notifications
issued thereunder (“SEBI Listing Regulations”), the



Foreign Exchange Management Act, 1999 and the
rules and regulations made thereunder ("FEMA
Regulations”) as amended from time to time, read
with rules and regulations framed and circulars
and notifications issued thereunder (“FEMA");
circulars / guidelines / notifications / frequently
asked questions issued there under, as amended
from time to time by Ministry of Corporate Affairs
("MCA") and Securities and Exchange Board of India
("SEBI") and other applicable provisions for the time
being in force and as may be modified from time
to time, and other laws, rules, regulations, circulars
and guidelines of any/various statutory/requlatory
authority(ies) that are or may become applicable
(collectively referred to herein as the "Applicable
Laws"), the memorandum of association and
articles of association of Dr. Agarwal’s Health Care
Limited (“Company”), and subject to any other
approvals, consents, permissions and sanctions, as
may be necessary and subject to such conditions
and modifications as may be prescribed or imposed
while granting such approvals, permissions and
sanctions, which may be agreed to by the Board of
Directors of the Company (hereinafter referred to as
the “Board”, which termshallinclude the Nomination
and Remuneration Committee), the Dr. Agarwal'’s
Health Care Limited Employees Stock Option
Scheme - 2022 (“ESOP Scheme 2022") as originally
approved by the Nomination and Remuneration
Committee and the Board of Directors atits meeting
held on July 24, 2024 and approved by the Members
by passing the special resolution at the Extra
Ordinary General Meeting of the Company held on
July 26, 2024 prior to the Initial Public Offer ("IPQ")
of equity shares of the Company on BSE Limited
and National Stock Exchange of India Limited, to
the Eligible participants of subsidiary companies in
or outside India (as defined in the Act) or of group
companies (as defined in the SEBI (SBEB & SE)
Regulations) be and is hereby ratified and approved
within the meaning of SEBI (SBEB & SE) Regulations,
the salient features of which are furnished in the
explanatory statement to the Notice.

RESOLVED FURTHER THAT the approval of the
members of the Company be andis hereby accorded
to the Board to create, grant, offer, issue, re-issue
and/or allot in one or more tranches under ESOP
Scheme 2022, at any time to or for the benefit
of the eligible employees of the subsidiaries of
the Company, whether working in India or out
of India, present or future, as may be decided by
the Board and permitted under the SEBI (SBEB
& SE) Regulations, the total number of 9,78,900
(Nine Lakh Seventy Eight Thousand Nine Hundred
Only) Options, which on exercise would not entitle
for more than 9,78,900 (Nine Lakh Seventy Eight
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Thousand Nine Hundred Only) equity shares (subject
to adjustments), at such price and on such terms
and conditions as may be fixed or determined by
the Nomination Remuneration Committee or Board
of Directors, as the case may be, under the ESOP
Scheme 2022 in accordance with Applicable Laws as
may be prevailing at that time.

RESOLVED FURTHER that the Board be andis hereby
authorised to take necessary steps for listing of
the equity shares to be allotted under the Scheme
on the Stock Exchanges as per the applicable
provisions of the SEBI Listing Regulations, SEBI
(SBEB & SE) Regulations and other applicable laws
and regulations.

RESOLVED FURTHER THAT the equity shares
allotted pursuant to the exercise of the Options, as
the case may be, shallrank pari-passuin all respects
with the existing fully paid-up equity shares of
the Company.

RESOLVED FURTHER THAT the Company shall
conform to the applicable Accounting Policies,
Guidelines, SEBI (SBEB & SE) Regulations or
Accounting Standards as may be applicable from
time to time, including the disclosure requirements
prescribed therein.

RESOLVED FURTHER THAT in case of any corporate
action(s) such as rights issues, bonus issues,
amalgamation/merger and sale of division or other
re-organisation, split or consolidation of shares,
change in capital structure of the Companuy, as
applicable from time to time, if any additional
Options are granted or equity shares are issued by
the Company to the grantees for the purpose of
making a fair and reasonable adjustment to the
Options granted earlier, shall be in accordance with
ESOP Scheme 2022.

RESOLVED FURTHER THAT consent be andis hereby
accorded to the Board to modify, change, vary, alter,
amend, suspend or terminate ESOP Scheme 2022
at any time subject to compliance with Applicable
Laws and regulations and further subject to consent
of the members by way of a special resolution to the
extent required under SEBI (SBEB & SE) Regulations
and to do all such acts, deeds, matters and things
asit may deem fit atits absolute discretion for such
purpose and also to settle any issues, questions,
difficulties or doubts that may arise in this regard
and further to execute all such documents, writings
and to give such directions and/or instructions as
may be necessary or expedient to give effect to
such modification, change, variation, alteration,
amendment, suspension or termination of ESOP
Scheme 2022 and do all other things incidental and
ancillary theretoin conformity with the provisions of
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10.

the Act, SEBI (SBEB & SE) Regulations, the relevant
provisions of the Memorandum and Articles
of Association of the Company and any other
applicable laws in force.

RESOLVED FURTHER THAT pursuant to Regulation
7(2) of SEBI (SBEB & SE) Regulations in case of
any change in applicable laws or as specified by
any statutory authority to meet any regulatory
requirement the said variations shall be done in the
scheme without being required to seek any further
consentorapproval of the Members of the Company.

RESOLVED FURTHER THAT the Board be and is
hereby authorised to do all such acts and deeds as
are required for regulatory and legal compliance
including making application to the recognised stock
exchanges to seek in-principle and listing approval
for listing and trading of equity shares allotted
under ESOP Scheme 2022 in terms of the SEBI (SBEB
& SE) Regulations and SEBI Listing Regulations and
for filing any required forms, applications with the
registrar of companies, depositories and execution
of all relevant documents as may be required in
order to give effect to the above resolutions.

RESOLVED FURTHER THAT any Director of the
Company or Company Secretary & Compliance
Officer be and are hereby severally authorised to
take such steps as may be necessary for obtaining
approvals, statutory, contractual or otherwise
in relation to the above and to settle all matters
arising out of and incidental thereto and to execute
alldeeds, applications, documents and writings that
may be required, on behalf of the Company and
generally to do all such acts, deeds, matters and
things and to give from time to time such directions
as may be necessary, proper, expedient orincidental
forthe purpose of giving effect to these resolutions.

RESOLVED FURTHER THAT any Director and/or
Company Secretary of the Company 7 be and are
hereby severally authorised to certify a copy of
this resolution and issue the same to all concerned
parties and to make necessary statutory filings
with, if any, statutory authorities.

To ratify the remuneration to the Cost
Auditor for the financial year 2024-25

To consider and if thought fit, to pass the following
resolution as an ORDINARY RESOLUTION:

RESOLVED THAT pursuant to the provisions of
Section 148 and other applicable provisions, if any,
of the Companies Act, 2013 and the Companies

Date: August 27, 2025
Place: Chennai

(Audit and Auditors) Rules, 2014, (including any
statutory modification(s) or re-enactment thereof
for the time being in force) the remuneration of
¥ 90,000 (Rupees ninety thousand only) (excluding
all taxes and re-imbursement of out of pocket
expenses incurred by them) payable for the year
2024-25 to M/s. BY & Associates., Cost Accountant
in Practice (Firm Registration No: 003498), appointed
by the Board of Directors of the Company to conduct
the audit of the cost records of the Company for
the financial year 2024-25, be and is hereby ratified
and confirmed.

RESOLVED FURTHER THAT any Directors and/
or Company Secretary of the Company, be and
is hereby severally authorised to do all such acts,
deeds, matters and things, as may be necessary
and expedient for the purpose of giving effect to
this resolution.

By the order of the Board
For Dr. Agarwal's Health Care Limited

Thanikainathan Arumugam
Company Secretary and
Compliance Officer

NOTES:

1.

Pursuant to the General Circular No. 09/2024 dated
September 19, 2024, issued by the Ministry of
Corporate Affairs (MCA) and circular issued by SEBI
vide circular no. SEBI/ HO/ CFD/ CFDPoD-2/ P/ CIR/
2024/ 133 dated October 3, 2024 (“SEBI Circular”)
and other applicable circulars and notifications
issued (including any statutory modifications or
re-enactment thereof for the time being in force
and as amended from time to time, companies
are allowed to hold EGM/AGM through Video
Conferencing (VC) or other audio visual means
(OAVM), without the phuysical presence of members
at a common venue. In compliance with the said
Circulars, EGM/AGM shall be conducted through VC/
OAVM.

Pursuant to the Circular No. 14/2020 dated April 08,
2020, issued by the Ministry of Corporate Affairs,
the facility to appoint proxy to attend and cast
vote for the members is not available for this EGM/
AGM. However, the Body Corporates are entitled to
appoint authorised representatives to attend the
EGM/AGM through VC/OAVM and participate there
at and cast their votes through e-voting.



The members canjointhe EGM/ACMin the VC/OAVM
mode 15 minutes before and after the scheduled
time of the commencement of the meeting by
following the procedure mentioned in the Notice.
The facility of participation at the EGM/AGM
through VC/OAVM will be made available for 1000
members on first come first served basis. This will
notincludelarge shareholders (shareholders holding
2% or more shareholding), promoters, institutional
investors, Directors, Key Managerial Personnel, the
Chairpersons of the Audit Committee, Nomination
and Remuneration Committee and Stakeholders
Relationship Committee, Auditors etc. who are
allowed to attend the EGM/AGM without restriction
on account of first come first served basis.

The attendance of the members attending the
EGM/AGM through VC/OAVM will be counted for the
purpose of reckoning the quorumunder Section 103
of the Companies Act, 2013.

Pursuant to the provisions of Section 108 of the
Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration)
Rules, 2014 (as amended) the Secretarial Standard
on General Meetings (SS-2) issued by the ICSI
and Regulation 44 of SEBI Listing Regulations (as
amended), and the Circulars issued by the Ministry
of Corporate Affairs from time to time the Company
is providing facility of remote e-Voting to its
membersinrespect of the business tobe transacted
at the EGM/AGM. For this purpose, the Company has
entered into an agreement with National Securities
Depository Limited (NSDL) for facilitating voting
through electronic means, as the authorised
agency. The facility of casting votes by a member
usingremote e-Voting system as well as e-votingon
the date of the EGM/AGM will be provided by NSDL.

In line with the Ministry of Corporate Affairs (MCA)
Circular No. 17/2020 dated April 13, 2020, the Notice
calling the AGM has been uploaded on the website
of the Company at https://dragarwals.co.in/dr-
agarwals-health-care/#notice-of-general-meeting.
The Notice can also be accessed from the websites
of the Stock Exchangesi.e. BSE Limited and National
Stock Exchange of India Limited at www.bseindia.
com and www.nseindia.com respectively and the
AGM Notice is also available on the website of NSDL
(agency for providing the Remote e-Voting facility)
i.e. www.evoting.nsdl.com.
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EGM/AGM has been convened through VC/OAVM
in compliance with applicable provisions of the
Companies Act, 2013 read with MCA Circular issued
fromtime to time

Explanatory Statement Pursuant to
Section 102 Of the Companies act, 2013

As required by Section 102 of the Companies Act,
2013 (Act), the following explanatory statement
set out all the material facts relating to the
business mentioned under Item Nos. 4 to 9 of the
accompanying Notice.

Item No 4:

Pursuant to the Initial Public Offer and the listing of
the equity shares of the Company on BSE Limited
and National Stock Exchange of India Limited with
effect from February 04, 2025, the provisions of
part Band part Cof the Articles of Association of the
Company stood automatically deleted and ceased
to have any force and effect on the Company;
as the rights of the shareholders pursuant to the
Shareholders Agreement ceased upon listing of
the equity shares of the Company. Consequently,
the rights of the investor vide the Shareholders
Agreement and provisions of Part B of the Articles
of Association of the Company, including their right
to nominate and hold office of the Director stood
extinguished uponlisting of the equity shares of the
Company on the Stock Exchanges.

Mr. Ankur Nand Thadani (DIN: 03566737) who
has been a Nominee Director of the Company
representing Hyperion Investments Pte Ltd since
May 05, 2022, has proposed to continue as a Director
on the Board of the Company. The Company has
received a notice in writing from the member of the
Company in terms of section 160 of the Companies
Act, 2013 proposing his candidature for the office
of director. Based on the recommendation of
the Nomination and Remuneration Committee,
the Board of Directors have recommended the
appointment of Mr. Ankur Nand Thadani as Non-
executive Director, liable to retire by rotation, at
their meeting held on August 27, 2025, with effect
from September 24, 2025. The Board of Directors
also noted that Mr. Ankur Nand Thadani is not
disqualified from being appointed as a Director in
terms of Section 164 of Companies Act, 2013.

Brief Profile:

Ankur Nand Thadani holds a bachelor’s degree in
electronics and telecommunication engineering
from the University of Mumbai. He is currently
employed with TPG Capital India Private Limited.
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Details of Mr. Ankur Nand Thadani in terms of regulation 36(3) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and secretarial standard on general meetings (SS 2) are given hereunder:

Name of the Director Ankur Nand Thadani

DIN 03566737

Date of Birth April 01, 1984

Nationality Indian

Date of first appointment on the Board May 05, 2022

Qualification

Brief Profile As mentioned in the explanatory statement

Experience/ expertise in specific functional area

No. of shares held in the Company, including shareholding as
a beneficial owner

List of Directorships held in other companies including listed
entities

Nil

Vayona Energy Private Limited

» APIHoldings Limited

+ RheaHealthcare Private Limited

» Climate Finance India Private Limited

« Learning with N Private Limited

» TataPassenger Electric Mobility Limited

List of Directorship in other listed entities other than the
Company

Listed entities from which the Director resigned in the last .
three years

Solara Active Pharma Sciences Limited
« Campus Activewear Limited

« Onesource Speciality Pharma Limited
No. of board meetings attended during the year (FY 25-26) 3

Relationship between director inter-se and other key Nil
managerial personnel of the company

Terms and conditions of appointment

Liable to retire by rotation

Except Mr. Ankur Nand Thadani, none of the directors, key managerial personnel or their relatives are concerned
orinterestedin this resolution.

The Board recommends passing of the proposed resolution stated initem no. 4 as an ordinary resolution.
Item No 5 and 6:

Dr. Adil Agarwal (DIN: 01074272) and Dr. Anosh Agarwal (DIN: 02636035) were appointed as Whole-time Directors
for a period of 3 years each, beginning from May 01, 2025 to April 30, 2028 at the Extraordinary General Meeting
of the Company held on September 26, 2024. The Nomination and Remuneration Committee, at its meeting
held on May 14, 2025 recommended the remuneration payable to Dr. Adil Agarwal and Dr. Anosh Agarwal during
their tenure of their office as Whole-time Directors, i.e., from May 01, 2025 to April 30, 2028. Subsequently, the
Board approved the recommendation of the Nomination and Remuneration Committee, subject to the approval
of the shareholders. In view of this, their remuneration is being revised as set out in the resolution no 5 and 6
mentioned hereinabove.

Disclosures in accordance with Schedule V of Companies Act, 2013:

General Information

1. Nature of Industry
2. Date of Commencement of Business

3. Incase of new companies expected date of commencement of
activities as per project approved by financial institutions appearing
in prospectus.

Eye Hospital
May 10, 2010
Not Applicable

4.  Financial Performance as on March 31, 2025 Zin Crore
Total Income 1,757.02
Total Expenses 1,594.15
Profit before tax 159.85
Profit after tax 110.34

5. Foreigninvestments or Collaborations, if any As on March 31, 2025, the foreign investments in the

Company is 60.57% of the equity share capital.
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S.No. Particulars

Dr. Adil Agarwal

Dr. Anosh Agarwal

1 Background details Dr. Adil Agarwal, aged 41 years, is Dr. Anosh Agarwal, aged 40 years, is in the Board
in the Board of the Company since of the Company since September 30, 2014. He is
May 01, 2016. He holds a bachelor’s a highly qualified vitreoretinal surgeon. He holds a
degree in medicine and surgery from bachelor’s degree in medicine and surgery from the
SriRamachandra Medical College and SriRamachandra University. He has completed a
Research Institute, Chennai. He has master’s in business administration from Harvard
completed his master'sin surgeryin Business School. He has completed his master’s
Ophthalmology from SriRamachandra  in surgery in ophthalmology from Annamalai
University and master’s in business University. He registered with the Tamil Nadu
administration from the Leland Medical Council on February 16, 2007.
Stanford Junior University, Stanford
University, California.
2 Past Remuneration As approved by the shareholders in the EGM dated September 26, 2024
3 Recognition or awards - -
4 Job Profile and his He will be spearheading / drawing He will be entrusted with the overall control of the
suitability up expansion plans. He shall be systems design/ marketing/HR initiatives of the
responsible for the general conduct Company. He will also supervise the day to day
and management of the business and administration of the Company and will act subject
affairs of the Company and will operate  to the supervision and control of the Board of
subject to the control and supervision of ~ Directors of the Company.
the Board of Directors of the Company. At pr. Agarwal's Group of Eye Hospitals, Dr. Anosh
At Dr. Agarwal's Group of Eye Hospitals, has overall responsibility for the finance, human
Dr. Adil Agarwal has responsibility for resources and information technology functions.
global strategic initiatives, new business  he is a core member of the leadership team that
development, medical operations is responsible for the execution of the group'’s
and theretina foundation. He is a core strategic initiatives.
member of the leadership team that Dr. Anosh plays a key role in group expansion plans
is responsible for the execution of the including fund raising (private equity debt), and
group’'s strategicinitiatives. mergers & acquisitions, restructuring and exploring
diversification opportunities.
Remuneration proposed As mentioned in the resolution
Comparative The remuneration is commensurate The remuneration is commensurate with his
remuneration profile with his qualification/experience qualification/experience and the size of the
with respect toindustry, and the size of the company. the company. the remuneration proposed to be paid is
size of the companuy, remuneration proposed to be paidisin in line with the industry standards.
profile of the position line with the industry standards.
and person
7 Pecuniary relationship He holds 1,45,59,452 Equity Shares He holds 1,84,58,922 Equity Shares of the

directly orindirectly

with the Company, or
relationship with the
managerial person, if any

of the Company and is related to Dr.
Anosh Agarwal and Dr. Amar Agarwal,
Directors of the Company.

Company and is related to Dr. Adil Agarwal and
Dr. Amar Agarwal Directors of the Company.
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Other Information

1 Reasons for loss or
inadequate profits

The Company's operations involve huge capital investment and a long gestation period. The
Company also faces stiff competition. The Company was incorporated during April 2010 and

the quantum of losses has been steadily coming down on account of the continuous efforts
being made towards making the operations profitable.

2 Steps taken for
improvement

The Company is taking steps to reduce costs and increase the volume and the quality of the
business. These steps are already showing results and it is hoped that the Company may

make profits in the upcoming years.

3 Expectedincreasein
productivity and profits
in measurable terms

The Companyis in the process of strengthening the performance of all its units, with
continued emphasis on the quality of service. This, coupled with several steps being taken to
reduce costs, would result in improved growth, performance and profitability.

Pursuant to Section 102 of the Act, the Board do
hereby confirm that none of the directors and key
managerial personnel (as defined under the Act) and
theirimmediate relativesis concerned orinterested,
financially or otherwise, except to the extent of their
shareholding in the Company or to the extent of
options that have beenor are to be granted to them,
in accordance with the applicable law.

The Board hereby recommends the passing of
the proposed resolution stated in Items No. 5
and 6 of the notice for approval of members as a
special resolution.

Item No 7:

In accordance with Section 204 and other applicable
provisions, if any, of the Act read with the
Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 and Regulation
24A of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Board of
Directors of the Company at their meeting held on
August 27, 2025, based on the recommendation of
the Audit Committee, approved the appointment
of Mr. Subramanian Chandrasekar, Practicing
Company Secretary (FCS No.: 6773; CP No.: 13761
and Peer Review Certificate No.: 2902/2023), as the
Secretarial Auditor of the Companuy, subject to the
approval of the shareholders of the Company at the
ensuing Annual General Meeting of the Company on
the following terms and conditions:

(i) Term of appointment: For a term of five
consecutive years from financial year 2025-26
to financial year 2029-30.

(i) The fee for conducting the Secretarial Audit
(including reimbursement of out-of-pocket
expenses) for financial year 2025-26 shall
be INR 2,00,000 and for each financial year
commencing from 2026-27 to financial year
2029-30, shall be determined by the Board of
Directors, on the recommendation of Audit
Committee and in consultation with the
Secretarial Auditor. The Board of Directors
and Secretarial Auditor, may alter or vary
the terms and conditions of appointment,

including remuneration, in such manner and to
such extent as may be mutually agreed. The
proposed feesisbased onknowledge, expertise,
industry experience, time, and efforts required
to be put in by him, which shall be in line with
the industry benchmark.

Pursuant to Section 102 of the Act, the Board
of Directors do hereby confirm that none of the
directors and key managerial personnel (as defined
under the Act) and their immediate relatives is
concerned or interested, financially or otherwise,
except to the extent of their shareholding in the
Company or to the extent of options that have been
or are to be granted to them, in accordance with the
applicable law.

The Board of Directors hereby recommends the
passing of the proposed resolution stated in Item
No. 7 of the notice for approval of members as an
ordinary resolution.

Item No 8 and 9:

The Board of Directors of Dr. Agarwal's Health
Care Limited understands the need to enhance
the employee engagement and to reward the
employees for their association and performance as
wellas to motivate them to contribute to the growth
and profitability of the Company. Equity based
remuneration includes alignment of personal goals
of the employees with organisational objectives
by participating in the ownership of the Companuy.
In order to reward and retain the employees and
to create a sense of ownership and participation
amongst them, the Board of Directors has in its
meeting heldon August 12,2022, originally approved
Dr. Agarwal's Health Care Limited Employees Stock
Option Scheme - 2022 (“Scheme") and the extension
of its benefits to the employees of the subsidiary
companies; and subsequently approved by the
shareholders at the Extraordinary General Meeting
held on November 11, 2022.

Later, the Scheme was amended to be in line with
the SEBI (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021 at the Extraordinary
General meeting held on July 26, 2024 prior to the



listing of the equity shares of the Company on
BSE Limited and National Stock Exchange of India
Limited. Post listing of the equity shares of the
Company on February 04, 2025; the Company
is required to get the ESOP Scheme ratified by
the shareholders in order to make further grants
under the said scheme in line with the provisions
of Regulation 12 of SEBI (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021.
Additionally, the Company proposes to extend the
benefits of the ESOP Scheme to the employees of
the subsidiary as well. Considering the above, the
Board of Directors, at their meeting held on August
12, 2025, approved the proposal for ratification of
the ESOP Scheme and the extension of the benefits
to the employees of the subsidiary companies,
subject to the approval of the shareholders.
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ESOP Schemeisinconformity with SEBI(Share Based
Employee Benefits and Sweat Equity) Regulations,
2021 and the Company has not granted any fresh
grant of options to employees after the Initial
Public Offer.

Hence, the resolution No. 8 and 9 set forth above
seeks to obtain the members' approval to authorize
the Nomination and Remuneration Committee to
create, issue, offer and allot shares, from time to
time, to the employees of the Company and its
subsidiary companies under ESOP Schemes and
undertake such action as may be necessary for the
administration of the options.

The salient features and other details of the ESOP Scheme, as required under Regulation 12(1) of the SEBI (Share
Based Employee Benefits and Sweat Equity) Reqgulations, 2021 are as under:

Brief Description of the Scheme

The scheme has been formulated to enhance the employee engagement and to

reward the employees for their association and performance as well as to motivate
them to contribute to the growth and profitability of the Company. Equity
based remuneration includes alignment of personal goals of the employees with
organisational objectives by participating in the ownership of the Company. In
order to reward and retain the employees and to create a sense of ownership and
participation amongst them.

The Scheme can be accessed at https://dragarwals.co.in/wp-content/
uploads/2025/04/Employees-Stock-Option-Scheme-2022.pdf

The total number of options to be offered
and granted

Identification of classes of employees A.
entitled to participate and be beneficiaries a
in the scheme(s)

9,78,900 (Nine Lakh Seventy Eight Thousand Nine Hundred Only) options to be
granted under the Dr. Agarwal's Health Care Limited Employees Stock Option
Scheme 2022

Until the Listing of the Company

a permanent employee of the Company who has been working in India
or outside Indig; or

b. aDirector of the Company, whether a Whole-time Director or not but
excluding an Independent Director; or

¢. anemployee as defined in clause (a) or (b) above of a subsidiary company,
in India or outside India, of the Company; but does not include:

an employee who is a promoter or a person belonging to the
promoter group; or
a Director who either himself or through his relative or through any

body corporate, directly or indirectly, holds more than ten percent
of the outstanding equity shares of the Company.

B. Post Listing of the Company

3. anemployee as designated by the Company, who is exclusively working
in India or outside Indig; or

b. aDirector of the company, whether a Whole-time Director or not,
including a Non-executive Director who is not a promoter or member of
the promoter group but excluding an Independent Director; or

c¢. anemployee as defined in sub-clauses (a) or (b) above, of a group company

including subsidiary or its associate Company, in India or outside India, or of
a holding company of the Company, but does not include:

an employee whois a promoter or 3 person belonging to the
promoter group; or

a Director who either himself or through his relative or through any
body corporate, directly or indirectly, holds more than ten percent
of the outstanding shares of the Companuy.
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Requirements of vesting and period of
vesting

Maximum period (subject to regulation
18(1) and 24(1) of these regulations, as the
case may be) within which the options shall
be vested

Exercise price or pricing formula

Exercise period/offer period and process of
exercise/acceptance of offer

The appraisal process for determining the
eligibility of employees for the scheme(s)

Vesting period shall commence from the date of grant subject to a minimum 1
(One) year from the grant date and maximum of 4 years from the grant date, at
the discretion of and in the manner prescribed by the Committee.

The maximum period of vesting shall be 4 (Four) years from the grant date

Under this Scheme, the exercise price will be based on the fair market value, as

on date of grant of options, subject to disclosure requirements of the Accounting
Standards prescribed by the Central Government in terms of Section 133 of the
Companies Act, 2013 (18 of 2013) including any ‘Guidance Note on Accounting for
employee share-based payments'.

The Committee has a power to provide suitable discount of maximum 20% on
such price as arrived above. However, in any case the exercise price shall not go
below the par value of share of the Companuy.

Exercise period means the time period commencing from the vesting date within
which the option grantee can exercise the options vested in the option grantee in
pursuance of the Scheme.

« The exercise period will be 1 (One) year from the date of last vesting. Within
the exercise period, the Committee shall open exercise windows as perits own
discretion in which the Grantees can exercise either wholly or partly, through
cash mechanism. Failure to comply within this time period shallresultinlapsing
of vested options in the hands of grantee.

« The mode and manner of exercise shall be communicated to the
granteeindividually.

« Uponvalid Exercise, the grantee will receive the ESOP Shares, by the Company
via fresh allotment, equivalent to the number of the options exercised in
accordance with the terms and conditions of the Scheme.

« Notwithstanding anything contained elsewherein the Scheme, the Company,
may not allot ESOP Shares, in the event of the grantee being found to be
involvedinfraud, misfeasance, gross negligence, breach of trust or like event(s)
and in such an event(s) the rights under the options (whether vested or not)
shalllapse, forthwith, without any claim on, or recourse to the Companu.

- If the vesting or exercise of options or sale of shares is prevented by any
law or regulation in force, and the Company is forbidden to allot shares
pursuant to exercise of options under such law or regulation, then in such
an event the Company shall not be liable to compensate the grantee in any
manner whatsoever.

« TheCommittee shallhave the power to cancelall or any of the options granted
under the Scheme, if so required, under any law for the time being in force or
the order of anyjurisdictional court. In the event of any such cancellation, the
Company shall not be liable to compensate the grantee in any manner.

The Committee may on the basis of all or any of the following criteria, decide on
the Employees who are eligible for the grant of options under the Scheme and the
terms and conditions thereof.

» Loyalty: It will be determined on the basis of tenure of employment of an
employee in the Company/subsidiary company.

» Performance of Employee: Employee’s performance during the financial year
onthebasis of the parameters decided by the Company/Subsidiary Company.

» Performance of Company: Performance of the Company as per the standards
set by the Committee.

« Anyother criteria as decided by the Committee in consultation with the Board
of Directors from time to time.



Maximum number of options to be offered
and issued per employee and in aggregate,
if any

Maximum quantum of benefits to be
provided per employee under a scheme(s)

Whether the scheme(s) is to be
implemented and administered directly by
the company or through a trust

Whether the scheme(s) involves new issue
of shares by the company or secondary
acquisition by the trust or both

The amount of loan to be provided for
implementation of the scheme(s) by the

company to the trust, its tenure, utilisation,

repayment terms, etc.
Maximum percentage of secondary

acquisition (subject to limits specified under

the regulations) that can be made by the
trust for the purposes of the scheme(s)

The method which the company shall use
to value its options

A statement to the effect that the
Company shall conform to the applicable
accounting standards

Period of lock-in

Terms & conditions for buyback, if any, of
specified securities covered under these
regulations

Declaration
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Subject to availability of options in the pool under the Scheme, the maximum
number of Options that can be granted to any eligible employee during any

one year shall not be equal to or exceeding 1% of the issued capital (excluding
outstanding warrants and conversions) of the Company at the time of grant. The
Committee may decide to grant such number of options equal to or exceeding
1% of theissued capital (excluding outstanding warrants and conversions) to any
eligible employee as the case may be, subject to the separate approval of the
shareholders in a general meeting.

In aggregate - the total unissued grants in the pool are 9,78,900 options

Subject to availability of options in the pool under the Scheme, the maximum
number of options that can be granted to any eligible employee during any

one year shall not be equal to or exceeding 1% of the issued capital (excluding
outstanding warrants and conversions) of the Company at the time of grant. The
Committee may decide to grant such number of options equal to or exceeding
1% of the issued capital (excluding outstanding warrants and conversions) to any
eligible employee as the case may be, subject to the separate approval of the
shareholders in a general meeting.

The scheme is to be implemented by the Company directly

New issue of shares by the Company

Not applicable

Not applicable

The Company shall use fair market value method to value its options.

The Company shall comply with the disclosure and accounting policies as
prescribed by SEBI (SBEB & SE) Regulations. Presently it is to be done as per
accounting standards prescribed by the Central Government in terms of section
133 of the Companies Act, 2013 (18 of 2013) including any ‘Guidance Note on
Accounting for employee share-based Payments'.

The ESOP Shares so allotted to the grantees pursuant to exercise of options will
not be subject to any lock-in period.

The procedure for buy-back of specified securities issued under SEBI (SBEB & SE)
Regulations, if to be undertaken at any time by the Company, and the applicable
terms and conditions, including:

(i) permissible sources of financing for buyback;

(i) any minimum financial thresholds to be maintained by the company as per
its last financial statements; and

(i) limits upon quantum of specified securities that the Company may buyback
in a financial year.

In case the Company opts for expensing of share based employee benefits using
the intrinsic value, the difference between the employee compensation cost so
computed and the employee compensation cost that shall have been recognised
if it had used the fair value, shall be disclosed in the Directors’ report and the
impact of this difference on profits and on earnings per share ("EPS") of the
company shall also be disclosed in the Directors' report
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Pursuant to Section 102 of the Companies Act,
2013, the Board do hereby confirm that none of the
directors and key managerial personnel (as defined
under the Act) and their immediate relatives is
concerned or interested, financially or otherwise,
except to the extent of their shareholding in the
Company or to the extent of options that have been
or are to be granted to them, in accordance with the
applicable law.

The Board hereby recommends the passing of the
proposed resolution stated in Item No. 8 and 9 of the
notice for approval of members as a special resolution.

Item No 10:

AttheBoard Meetingheldonthe September 17,2024,
after considering the recommendation of the Audit
Committee, the Board of Directors have appointed
M/s. S. BY & Associates., Cost Accountants (Firm
Registration No: 003498), as the Cost Auditors of the
Company for the year 2024-25 on a remuneration of
¥ 90,000 (Rupees ninety thousand only), excluding
all taxes and re-imbursement of the out of pocket
expenses incurred in connection with the aforesaid
audit. Pursuant to the provisions of Section 148
of the Act, read with the Companies (Audit and
Auditors) Rules, 2014, the aforesaid remuneration
approved by the Board of Directors is required to be
ratified by the Shareholders.

Pursuant to Section 102 of the Act, the Board do
hereby confirm that none of the directors and key
managerial personnel (as defined under the Act)and
theirimmediate relativesis concerned orinterested,
financially or otherwise, except to the extent of their
shareholding in the Company or to the extent of
Options that have beenoraretobe granted tothem,
in accordance with the applicable law.

The Board hereby recommends the passing of
the proposed resolution stated in Items No 10
of the notice for approval of members as an
ordinary resolution.

The Instructions For Members For
Remote E-Voting And Joining General
Meeting Are As Under:

The remote e-voting period begins on Saturday,
September 20, 2025 at 10:00 A.M. and ends on Tuesday,
September 23, 2025 at 5:00 P.M. The remote e-voting
module shall be disabled by NSDL for voting thereafter.
The members, whose names appear in the Register of
Members/beneficial owners as on the record date (cut-
off date) i.e. September 18, 2025, may cast their vote
electronically. The voting right of shareholders shall be
in proportion to their share in the paid-up equity share
capital of the Company as on the cut-off date, being
September 18, 2025.

How do I vote electronicallyusing NSDL e-Voting system?

The way to vote electronically on NSDLU e-Voting system
consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-voting system

A) Login method for e-voting and joining virtual
meeting for individual shareholders holding
securities in demat mode

In terms of SEBI circular dated December 9, 2020
on e-voting facility provided by listed companies,
individual shareholders holding securities in
demat mode are allowed to vote through their
demat account maintained with depositories and
depository participants. Shareholders are advised
to update their mobile number and email ID in their
demat accountsin order to access e-voting facility.
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Login method forindividual shareholders holding securities in demat mode is given below:

Type of shareholders

Login method

Individual shareholders holding
securities in demat mode with
NSDL

1.

For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/
evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN,
verification code and generate OTP. Enter the OTP received on registered email id/
mobile number and click onlogin. After successful authentication, you will be redirected
to NSDL Depository site wherein you can see e-voting page. Click on company name or
e-voting service provider i.e. NSDL and you will be redirected to e-voting website of
NSDL for casting your vote during the remote e-voting period or joining virtual meeting
and voting during the meeting.

Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.
com either on a personal computer or on a3 mobile. On the e-Services home page click
on the “Beneficial Owner"” icon under “Login” which is available under ‘IDeAS' section,
this will prompt you to enter your existing user ID and password. After successful
authentication, you will be able to see e-voting services under value added services.
Click on “"Access to e-voting” under e-voting services and you will be able to see
e-voting page. Click on company name or e-voting service provider i.e. NSDL and you
will be re-directed to e-voting website of NSDL for casting your vote during the remote
e-voting period or joining virtual meeting and voting during the meeting.

If you are not registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at https://
eservices.nsdl.com/SecureWeb/IdeasDirectReq.jsp

Visit the e-voting website of NSDL. Open web browser by tuping the following URL:
https://www.evoting.nsdl.com/ either on a personal computer or on a3 mobile. Once the
home page of e-voting system is launched, click on the icon “Login” which is available
under ‘shareholder/member’ section. A new screen will open. You will have to enter your
User ID (i.e. your sixteen digit demat account number hold with NSDL), password/OTP and
a verification code as shown on the screen. After successful authentication, you will be
redirected to NSDLU depository site wherein you can see e-voting page. Click on company
name or e-voting service provideri.e. NSDL and you will be redirected to e-voting website
of NSDL for casting your vote during the remote e-voting period or joining virtual meeting
and voting during the meeting.

Shareholders/members can also download NSDL mobile app “NSDL Speede” facility by
scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

.' App Store . Google Play

Individual shareholders holding
securities in demat mode with
CDsL

Users who have opted for CDSL Easi / Easiest facility, can login through their existing
user id and password. Option will be made available to reach e-voting page without
any further authentication. The users to login Easi/Easiest are requested to visit CDSL
website www.cdslindia.com and click on login icon and New System Muyeasi tab and
then user your existing my easi username & password.

After successful login the Easi/Easiest user will be able to see the e-voting option for
eligible companies where the e-voting is in progress as per the information provided by
company. On clicking the e-voting option, the user will be able to see e-voting page of
the e-voting service provider for casting your vote during the remote e-voting period or
joining virtual meeting and voting during the meeting. Additionally, there is also links
provided to access the system of all e-voting service providers, so that the user can visit
the e-voting service providers' website directly.

If the user is not registered for Easi/Easiest, option to register is available at CDSL
website www.cdslindia.com and click on login and New System Myeasi tab and then
click on registration option.

Alternatively, the user can directly access e-voting page by providing demat account
number and PAN from 3 e-voting link available on www.cdslindia.com home page. The
system will authenticate the user by sending OTP on registered mobile and email as
recorded in the demat account. After successful authentication, user will be able to see
the e-voting option where the e-votingisin progress and also able to directly access the
system of all e-voting service providers.
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B)

Type of shareholders Login method

Individual shareholders (holding
securities in demat mode)

login through their depository
participants

You can also login using the login credentials of your demat account through your depository
participant registered with NSDL/CDSL for e-voting facility. upon loggingin, you will be able to
see e-voting option. Click on e-voting option, you will be redirected to NSDL/CDSL depository
site after successful authentication, wherein you can see e-voting feature. Click on company

name or e-voting service provider i.e. NSDL and you will be redirected to e-voting website of
NSDL for casting your vote during the remote e-voting period or joining virtual meeting and
voting during the meeting.

Important note: Members who are unable toretrieve user ID/password are advised to use forget user ID and forget
password option available at above mentioned website.

Helpdesk forindividual shareholders holding securities in demat mode for any technicalissues related to login

through depositoryi.e. NSDL and CDSL.

Login type

Helpdesk details

Individual shareholders holding securities in demat
mode with NSDL

Individual shareholders holding securities in demat
mode with CDSL

Members facing any technical issue in login can contact NSDU helpdesk
by sending a request at evoting@nsdl.com or call at 022 - 4886 7000

Members facing any technical issue in login can contact CDSL helpdesk
by sending a request at helpdesk.evoting@cdslindia.com or contact at

toll free no. 1800-21-09911

Login method for e-Voting and joining virtual
meeting for shareholders other than individual
shareholders holding securitiesindemat mode and
shareholders holding securities in physical mode.

How tolog-in to NSDL e-voting website?

1.

Visit the e-voting website of NSDL. Open web
browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a personal
computer or on a mobile.

Once the home page of e-voting system is
launched, click on the icon “Login” which is
available under ‘shareholder/member’ section.

A new screen will open. You will have to
enter your user ID, your password/OTP and a
verification code as shown on the screen.

Alternatively, if you are registered for NSDL
eservices i.e. IDEAS, you can log-in at https://
eservices.nsdl.com/ with your existing IDEAS
login. Once you log-in to NSDL eservices after
using your log-in credentials, click on e-voting
and you can proceed to step 2 i.e. cast your
vote electronically.

4.

Your User ID details are given below:

Manner of holding shares
i.e.demat (NSDL or CDSL)

or physical

YouruserIDis:

3)

For members
who hold shares
in demat account
with NSDL

For members
who hold shares
in demat account
with CDSL

For members
holding shares in
physical form.

8 character DP ID followed by 8
digit client ID

For example if your DP ID

is IN300*** and Client ID is
12****** then your user ID is
|N300***12******.

16 digit beneficiary ID

For example if your beneficiary
|D IS 12************** then uour
USEF |D IS 12**************

EVEN number followed by folio
number registered with the
company

For example if folio number is
001*** and EVEN is 101456 then
user IDis 101456001***

Password details for shareholders other than
individual shareholders are given below:

a) If you are already registered for e-voting,
then you can user your existing password
tologin and cast your vote.
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6.

b) If you are using NSDL e-voting system for
the first time, you will need to retrieve the
‘initial password' which was communicated
to you. Once you retrieve your ‘initial
password’, you need to enter the ‘initial
password’ and the system will force you to
change your password.

¢) How toretrieve your ‘initial password'?

(i) If your email ID is registered in
your demat account or with the
company, your ‘initial password’ is
communicated to you on your email
ID. Trace the email sent to you from
NSDL from your mailbox. Open the
email and open the attachment i.e.
a .pdf file. Open the .pdf file. The
password to open the .pdf file is your
8 digit client ID for NSDU account, last
8digits of clientID for CDSL account or
folionumberforsharesheldinphysical
form. The .pdf file contains your ‘User
ID' and your ‘initial password".

(i) If your email ID is not registered,
please follow steps mentioned below
in process for those shareholders
whose email ids are not registered.

If youareunabletoretrieve or have notreceived
the "initial password” or have forgotten
your password:

a) Click on "Forgot User Details/Password”
(If you are holding shares in your demat
account with NSDUL or CDSL) option
available on www.evoting.nsdl.com.

b) PhysicalUserReset Password” (If you are
holding shares in physical mode) option
available on www.evoting.nsdl.com.

c) If you are still unable to get the password
by aforesaid two options, you can send a
request at evoting@nsdl.com mentioning
your demat account number/folio number,
your PAN, your name and your registered
address etc.

d) Members can also use the OTP based
login for casting the votes on the e-voting
system of NSDL.
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After entering your password, tick on agree
to “Terms and Conditions” by selecting on the
check box.

Now, you will have to click on “Login” button.

After you click on the “Login” button, home
page of e-voting will open.

Step 2: Cast your vote electronically and join
General Meeting on NSDL e-voting system.

How to cast your vote electronically and join
General Meeting on NSDL e-Voting system?

1.

After successfullogin at step 1, you will be able
to see all the companies "EVEN" in which you
are holding shares and whose voting cycle and
General Meetingis in active status.

Select "EVEN" of company for which you wish
to cast your vote during the remote e-voting
period and casting your vote during the General
Meeting. For joining virtual meeting, you need
to click on “VC/OAVM" link placed under “Join
Meeting".

Now you are ready for e-voting as the voting
page opens.

Castyourvote by selecting appropriate options
i.e.assentor dissent, verify/modify the number
of shares for which you wish to cast your
vote and click on “Submit” and also “Confirm”
when prompted.

Upon confirmation, the message “Vote cast
successfully” will be displayed.

You can also take the printout of the votes cast
by you by clicking on the print option on the
confirmation page.

Once you confirm your vote on the resolution,
you will not be allowed to modify your vote.

General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than
individuals, HUF, NRI etc.) are required to send
scanned copy (PDF/JPG Format) of the relevant
Board Resolution/ authority letter etc. with
attested specimen signature of the duly
authorised signatory(ies) who are authorised
to vote, to the Scrutinizer by e-mail to
cschandrasekar2015@gmail.com with a copy
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marked to evoting@nsdl.com. Institutional
shareholders (i.e. other than individuals, HUF,
NRIetc.) canalso upload their Board Resolution/
Power of Attorney/Authority Letter etc. by
clickingon “Upload Board Resolution/Authority
Letter” displayed under “e-voting” tab in
their login.

2. It is strongly recommended not to share
your password with any other person and
take utmost care to keep your password
confidential. Login to the e-voting website will
be disabled upon five unsuccessful attempts to
key in the correct password. In such an event,
you will need to go through the “Forgot User
Details/Password?" or “Physical User Reset
Password?” option available on www.evoting.
nsdl.com to reset the password.

3. In case of any queries, you may refer the
Frequently Asked Questions (FAQs) for
shareholders and e-voting user manual for
shareholders available at the download section
of www.evoting.nsdl.com or callon.: 022 - 4886
7000 or send arequest to Mr. Gopalakrishnan A,
at evoting@nsdl.com

Process for those shareholders whose email
ids are not registered with the depositories for
procuringuserid and password and registration of
emailids for e-voting fortheresolutions set outin
this notice:

1. Incaseshares are heldin physical mode please
provide folio number, name of shareholder,
scanned copy of the share certificate (front
and back), PAN (self-attested scanned copy
of PAN card), AADHAR (self-attested scanned
copy of Aadhar Card) by email to secretarial@

dragarwal.com.

2. Incase shares are held in demat mode, please
provide DPID-CLID (16 digit DPID + CLID or 16
digit beneficiary ID), Name, client master or
copy of consolidated account statement, PAN
(self-attested scanned copy of PAN card),
AADHAR (self-attested scanned copy of Aadhar
Card) to secretarial@dragarwal.com. If you are
an individual shareholders holding securities in

demat mode, you are requested to refer to the
login method explained at step 1 (A) i.e. login
method for e-votingandjoining virtual meeting
forindividual shareholders holding securities in
demat mode.

3. Alternatively shareholder/members may send
a request to evoting@nsdl.com for procuring
user id and password for e-voting by providing
above mentioned documents.

4. In terms of SEBI circular dated December 9,
2020 on e-voting facility provided by listed
companies, individual shareholders holding
securities in demat mode are allowed to vote
through their demat account maintained with
depositories and depository participants.
Shareholders arerequired to update their mobile
number and email ID correctly in their demat
accountin order to access e-voting facility.

The Instructions for Members for
E-Voting on the day of the Egm/Agm
are as Under:

1.

The procedure for e-voting on the day of the EGM/
AGM is same as the instructions mentioned above
for remote e-voting.

Only those members/shareholders, who will be
present in the EGM/AGM through VC/OAVM facility
and have not casted their vote on the resolutions
through remote e-voting and are otherwise not
barred from doing so, shallbe eligible to vote through
e-voting system in the EGM/AGM.

Members who have voted through remote e-voting
will be eligible to attend the EGM/AGM. However,
they will not be eligible to vote at the EGM/ACM.

The details of the person who may be contacted
for any grievances connected with the facility for
e-voting on the day of the EGM/AGM shall be the
same person mentioned for remote e-voting.

Instructions for Members for
Attending the Egm/Agm through Vc/
Oavm are as Under:

1.

Member will be provided with a facility to attend
the EGM/AGM through VC/OAVM through the
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NSDL e-voting system. Members may access by
following the steps mentioned above for Access
to NSDL e-Voting system. After successful login,
you can see link of “VC/OAVM" placed under "Join
meeting” menu against company name. You are
requested to click on VC/OAVM link placed under
join meeting menu. The link for VC/OAVM will be
available in shareholder/member login where the
EVEN of Company will be displayed. Please note
that the members who do not have the user ID and
password for e-voting or have forgotten the user ID
and password may retrieve the same by following
the remote e-voting instructions mentioned in the
notice to avoid last minute rush.

Members are encouraged to join the meeting
through laptops for better experience.

Further members will be required to allow camera
and use internet with a good speed to avoid any
disturbance during the meeting.

Please note that participants connecting from
mobile devices or tablets or through laptop
connecting via mobile hotspot may experience
audio/video loss due to fluctuation in their
respective network. Itis therefore recommended to
use stable Wi-Fi or LAN connection to mitigate any
kind of aforesaid glitches.
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Shareholders who would like to express their views/
have questions may send their questionsinadvance
mentioning theirname demat account number/folio
number, email id, mobile number at secretarial@
dragarwal.com. The same will be replied by the
company suitably.

Shareholders who would like to express their views/
ask questions during the meeting may register
themselves as a speaker by sending their request
along with questions. The facility for registration
as a speaker will be open from September 03,
2025 at 9:00 am till September 18, 2025 at 5:00
pm mentioning their name, demat account
number/folio number, email id, mobile number at
secretarial@dragarwal.com. The Company reserves
the right to limit the numbers of members asking
the questions depending on the availability of time
at the AGM. The shareholders who do not wish to
speak during the AGM but have queries may send
their queries from September 03, 2025 at 9:00 am
till September 18, 2025 at 5:00 pm mentioning their
name, demat account number/folio number, email
id, mobile number at secretarial@dragarwal.com.
These queries will be replied to by the company at
the AGM or by email.

Those shareholders who have registered themselves
as a speaker will only be allowed to express their
views/ask questions during the meeting
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