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INDEPENDENT AUDITOR’S REPORT

To The Members of Dr. Agarwal's Health Care Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Dr. Agarwal's Health Care
Limited (the “Parent”) and its subsidiaries, (the Parent and its 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, including a summary of material accounting 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 principies 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 responsibitities in accordance with these requirements and the ICAI'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 communicated in our
report.
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Sr. No.

Key Audit 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:

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 Care
Private Limited, for a consideration
of Rs. 342.77 Crores. This was a
significant acquisition considering
the amounts involved and the
Company has accounted for the
transaction in its consolidated
financial statements for the year
ended 31 March 2025, considering
the provisions of Ind AS 103,
Business Combinations.

Evaluation of whether the acquisition
constituted a business, 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:

1) 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.

2) We evaluated the accounting followed by the
Company in respect of the acquisition with the
requirements of Ind AS 103 on Business
Combinations

3) Verified the share purchase agreement and
other relevant documents to obtain an
understanding of the relevant details of the
transaction and accounting thereof.

4) 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.

5) Obtained an understanding and tested the

appropriateness of the purchase price
allocation methodology followed by the
Management.

6) Obtained an understanding and tested the
reasonableness of management's cash flow
projections and the assumptions used for the
purchase price allocation.

7) 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.

8) 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.
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9) Involved our internal valuation team as
auditor’s expert to:

>> assess the appropriateness of the assets
and liabilities identified

>> 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

10) 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.

Evaluation of impairment of
carrying value of Goodwill and
intangible assets related to Cash
generating units:

The Company has a totally carrying
value of Rs. 734.82 crores towards
Goodwill on
acquisitions/consolidation arising on
account of various acquisitions of eye
hospitals. The Company also has an
amount of Rs. 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

Our principal
include:

1) We obtained understanding of the process
followed by the Company in respect of the
assessment of impairment of goodwill and
other intangible assets related to the identified
cash generating units.

audit procedures performed

2) 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.

3) 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.

4) 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.

5) Obtained an understanding and tested the
reasonableness of management's cash flow
projections and the assumptions used in the
discounted cash flow model.

6) 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.

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 applying sensitivities to assess the
reasonableness of the key assumptions;
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related to the identified cash
generating units as a key audit
matter.

8) Performed a sensitivity analysis to evaluate

the impact of change in key assumptions
individually or collectively to the recoverable
value.

9) Evaluated the adequacy of the related
disclosures in the financial statements

Revenue recognition - Income
from Surgeries:

Revenue from Surgeries for the year
ended 31 March 2025, is
Rs. 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.

Our principal audit procedures performed

include:
1) We understood and evaluated the
Company's process for recording and

measuring the revenues for the surgeries
performed.

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

3) We tested the Design, Implementation and
Operating effectiveness of controls (including
automated controls) over the (a)
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.

4) 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.

5) For the samples selected, we have
performed the following procedures:

(a) For a sample 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 etc;

(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;
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(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.

6) Reconciled the total collections received
during the year in the bank statement to the
revenue recognised for the year.

7) We assessed the adequacy of disclosures in
the financial statements in accordance with the
requirements of Ind AS 115, Revenue from
contracts with customers.

Allowance for credit loss on
overdue trade receivables

The Company has total outstanding
trade receivable of Rs. 164.40 Crores
(corresponding allowance for
expected credit loss amounts to
Rs. 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
include:

1) Assessed the appropriateness of the
Company's accounting policy by comparing the
same with the applicable accounting standards.

performed

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.

3) 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 to reflect
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.
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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.

» Our 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.

. In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information identified above when it becomes 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. Other information so far as it relates to the subsidiaries, is traced from their financial
statements audited by the other auditors.

e If, based on the work we have performed on the other information 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 to report in 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 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 safeguarding 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
give a true 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.
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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.

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 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 consolidated financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« 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.

. 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.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

« Conclude on the 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 are required
to draw 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 a going
concern.

« 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 a manner that achieves fair presentation.
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» 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 safeguards.

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 preciudes 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

(a) 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 Rs. 231.16 crores as at 31 March, 2025, total revenues of Rs. 194.66
crores and net cash inflows amounting to Rs. 3.01 crores for the year ended on that date, as
considered in the 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 as it relates to the amounts and
disclosures included 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.
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(b) The consolidated financial statements also include the Group’s share of net loss of Rs. 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 statements above and our report on Other Legal and
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.

As required by Section 143(3) of the Act, based on our 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:

a)

b)

c)

d)

e)

f)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

In our opinion, proper bocks 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 physically 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 are in 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
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g)

h)

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,

In our opinion and to the best of our information and according to the explanations given
to 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 Act related 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 disciose the impact of pending litigations on the
consolidated financial position of the Group and its 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 (other
than listed subsidiary) and associate company incorporated in 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) (a) 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 manner whatsoever by or
on behalf of the Parent or any of such subsidiaries (*Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.
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v)

vi)

(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 Parent or any of such subsidiaries from
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.

(c) 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 Annuat 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 the listed 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.

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 accounting software used by that 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.
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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.

2. 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 there
are no qualifications or adverse remarks by the respective auditors in the CARO reports of the
said respective companies included in the consolidated financial statements except for the

following:
Name of the CIN Nature of Clause Number of CARO
company relationship report with qualification

or adverse remark

Dr. Agarwal’s L85100TN2010PLC075403 | Parent Clause (i)(a)(i), (ii)(b),
Health Care (iii), (vii)(a)
Limited
Dr. Agarwal's Eye | L85110TN1994PLC027366 | Subsidiary Clause (i)(a)(i), (vii)(a)
Hospital Limited
Dr Thind Eye U85110PB1995PTC017262 | Subsidiary Clause (vii}(a)
Care Private
Limited
Elisar Life U33100TN2018PTC125932 | Subsidiary Clause (vii)(a), (xvii)
Sciences Private
Limited

Place: Chennai
Date: 28 May 2025

For Deloitte Haskins & Sells
Chartered Accountants
(Firm's Registration No.008072S)
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{P } Ve e et .

R. Prasanna Venkatesh
Partner

Membership No. 214045
UDIN: 25214045BMNWIK6527
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ANNEXURE “A” TO THE 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)

Report on the Internal Financial Controls with reference 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 (ICAI). 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 safeguarding 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 with reference to
consolidated 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 companies incorporated 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 with reference to consolidated financial
statements of the Parent, its subsidiary companies which are companies incorporated in India.
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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 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 stated in 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 incorporated in India.

Our opinion is not modified in respect of the above matters.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm's Registration No.008072S)
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R. Prasanna Venkatesh
Partner

(Membership No. 214045)
UDIN: 25214045BMNWIK6527

Place: Chennai
Date: 28 May 2025



Dr. Agarwal's Health Care Limited
CIN : L85100TN2010PLC075403
Consolidated Balance Sheet as at 31st March 2025
{Amount in INR Crores)
Partlculars Notes  As at 31st March 2025  As at 31st March 2024
ASSETS
Non-Current Assets
Property, plant and equipment 5 707.68 498.48
"Right of use assets s L6 632,78 522 29
Capital work-in-progress ' 7 143.88 11395
Goodwill a 734.82 46195
Other intangible assets T8 447.97 263 53
Intangible assets under development g 9.30 425
Financial assets o -
Other financial assels 10 97.28 3387
Non current lax assets (net) o1 ‘ 46.96 4876
Deferred tax assets (net) 12 31.97 36.68
Other non-current assets 13 24,86 10.47
Total non-current assets {A) 2,877.50 1,994,24
" Current Assets o
Invenlories 14| 80.27 51.90
Financial assets |
Investments 15 | 263.73 47053
Trade receivables L 123.56 96.61
Cash and cash equivalants 7 | 103,61 11.75
Bank balances other than cash and cash equivalents .18 i 154,52 (ERE
Other financial assets I - s I 4.41
Other current assets 20 , 10.06
Total current assets (B) | 794.07 758.58
Total assets (A+B) I 3,671,657 2,752.82
EQUITY AND LIABILITIES | 0 | B
Equity
* Equity share capital 21 ) 31.59 933
Instruments in the nature of Equity 281 | E - 003
Other equily 22 | 1—35_5_00 1,330.i}5
Equity attributable to owners of the Group I 1,866.59 1,339.41
" Non controliing interest I T 60.23 40.10
Total equity (A) 1,926.82 1,379.51
Liabilities i
Non-Current Liabilities |
Financial liabilities
Borrowings 24 15728 30962
Lease liabililies L s : 52577
Olher financial liabilities -6 12268
Provisions I = 3 13.94
Deferred tax fiabilties (net) | == 152
Total non-current liabilities (B) | 973.51
Current Liabilities
Financial liabilities
Borrowings B ! 89.58 7817
Lease liabilities |28 63.83 52.88
Trade payables 30 | __~
- Tolal outstanding dues of micro enterprises and small | = 2126 18.61
- Total cutstanding dues of credilors other than micro entarprises e 13179 114.35
____andsmallenterprises | = -
Other financial liabilities 3 125.40 94.21
Other current liabilities o 2763 22.48
Current tax liabilities (net) 1| 14.92 15.86
Provisions a3 335 324
Total current liabilities (c) i 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 pari of the Consolidated Financial its
As per our report of even date altached
For Deloitte Haskins & Sells For and on behalf of Board of Directors
Chartered Accountants
Firm's Registration Number: 0080728 /(
DoProsonne W M
WD o= )ﬁ
R. Prasanna Venkatesh Dr. Adil Agafwal Dr. Anosh Agarwal
Partner Wholetime Director Wholetime Direclor
Membership No.: 214045 DIN: 01074272 DIN: 02636035
Place: Chennai Place: Chennai Place: Chennai
Date: 28th May 2025 Date: 28th May 2025 Date: 28th May 2025 ‘ P
(.
Mr. YigshwanthWenkat Mr. Thanikainathan Arumugam
Chief Financial Officer Company Secrelary
Place: Chennai Place: Chennai
Date: 28th May 2025 Date: 28th May 2025




Dr. Agarwal's Health Care Limited
CIN : L85100TN2010PLC075403
Consolidated Statement of Profit and Loss for the vear ended 31st March 2025
{Amount in INR Crores]
. For the yoar ended For the year ended
P 4
o i s 31at March 2025 31st March 2024
INCOME x
Revenue from operalions . 34 1.?11_._(.'!9 1,332.15
Other income 35 46,02 44.30
Total income 1,757.02 1,376.45
EXPENSES .
Cost of materials consumed 36 | 118 108
Purchases of stock-in-irade a7 17373 140.83
Changes in Inventories of Stock-in-Trade - (Increans) / Decrease 381 ! {_!2.81_)_ {5.07)
Consumption of surgical fens including other consumables 3.2 164.15
Consultancy charges for doctors (nat). 203.85
Employes benefits expense : 33 242 83
Finance costs 40 i 95.62
Depraci and isafi p 41 170.37
Other expenses 42 22222
Total Expenses 1,235.88
Profit before exceptional items and Tax — 162.87 140.57
Excepfional items { 84 3.02 -
Profit before tax | 159.85 140.57
TAX EXPENSE = _ £ ]
Current tax (including prior years) | 111 \ 39.25 27.76
Deferred lax {net) 1.1 10.26 17.76
Total tax expenses | 49.51 45.52
Profit for the year | 110.34 95.05
OTHER COMPR_EHENSIVE LOSS
Items that will not be reclassified to profit or loss -
Remeasurements of lhe defined benefit liabilities / (asset) 1 5 (0.52)
Income tax refating to ilems that will not be raclassified to profit or loss 1 0.12
ftems that will be reclassified to profit or loss | I o
E differance on ion of foreign subsidiary | i [= (0.14) (8.11)
Total other comprehensive loss | 0.51) (9.51)
Total :nmpmhuhéiv_‘ income for the year 109,83 8554
Profit for the year attributable to:
Owners of the company 83.06
Non controlling inleresls 1199
) 95.05
Other comprehensive income for the year attributable to: _
Owners of the company - (8.53)
Non controlling interests 0,02
(8.51)
Total comprehensive i_r_1__cc_>me for the year attributable to:
Cwmers of the company i 73.53
MNon controlling inlerests 12.01
B5.54
Eamings per equity share 49 -
Basic (in INR ) = 3.14
Diluted {in INR } — = 3:_13
The accompanying notes 1-62 form an integral part of the C i Financial
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: 0080728
P Proconnt N U
i / 2. -
NG )—."C‘-‘(\“—‘{‘; . -
R. Prasanna Venkatesh Dr. Adil Agatwal Dr. Anosh Agarwal
Partner Wholetime Direclor Wholetime Director
Membership No.: 214045 DIN: 01074272 DIN: 02636035
Place: Chennai Place: Chennai Place: Chennai
Date: 28th May 2025 Dale: 28th May 2025 Date: 28th May 20 y
\'\ r
. Mashwanth Wnkat Mr. Thanikainathan Arumugam
Chidll Financial Officer Company Secrelary
Placé: Channai Place: Chennai
Date: 28th May 2025 Date: 28th May 2025
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Dr. Agarwal's Health Care Limited
CiN : L85100“I'N2010PLCB'75403
Consolidated Statement of Cash Flows for the year ended 31st March 2025

Amount in INR Crores
For the year ended For the year ended

Particulars |
31st March 2025 a1st March 2024

A: CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 140.57
Adjusted for: =y
intarest on income tax rafund (0.42)
{Profitil loss on sale/ discard of property, plant and equipment and other intangible 2358l (met) 10.19)
Exceptional item-impairment of goowill on pusiness combination =
Fair value changes on puticall remeasurement -
Transaction costs on IPO - -
Bad debts and net allowance for/ (ravarsal of) doubtiul receivables 11.22
interest on acquisition liabillty D ma 2386
Depraciation and amortisation expenses 17037
Net foreign exchange (gain)/ loss y {(11.78)
 Liabiiies/ prqvisg‘dh;' o longer required written back ; . (.41
Profiton f plicn of current iny s (24.&7)
Interest incorﬁe i .(T.E'l)
Other finance costs __ 71.98
Employee stock option expanses A 8.38 5.08
Pro n tarmination of Lease _ R — = (0:35)
Fair yalue adjustment on CCPs ) - 0.03
Operating cash flows before working capital changes 491.26 373.44
Adjustments for increase)/decrease in operating assels:
{nventories ' i {16.28)
Trade receivables (29.24)
Qll_'lér_iirt_an:ial assets - Non current (4.28)
O!f\er_ ﬁnangal assets - C'u_rrenl_ = i 0.11
Other non-current assets -
Oﬂ'wr t_;ufrs_ﬁl assets i 1.56
Adjustments for increasel(decrease) in operating liabllities: s
Trads payables — ) 3\B.07
Other financial liabiliies - Non current i 3.79
Provisions - = N 417
Other current liabilities 515 844
Cash generated from operations 396.93 378.08
Taxes (Paid)/ Refund (Met) (35.80) (52.09)
Net cash generated from operating activities [N 360.33 346,00
B: CASH FLOW FROM INVESTING ACTIVITIES - ) -
Capial expendiure towards tanaible assots (including capital advances, fiet of capital ereditors) (230:91)
Proceeds from Sale of Propert Plant and Equipmant 4.25
Ca@tai_e_wendnure towards (! ingible assets ) 14y
_i?a_-;_menl. towards acquisition of business _ﬂndm_ﬂing acquisition fiabiliies paid) o (280.44)
Increase in Bank balances 'not__consbélsre'a as Cash and ¢ash equivalents ] 8.43
nterest Recaived on Fixad Daposit ) 8 ~ae3
SaiaPurcnase) of nvesiments ; (41220)
a7 fes (6.25)

F‘éywn{lowards add._ilin_(lla!_skake held by na -ontre "'___;;:inle_reskin 3 - )
Net cash (used in} iqvesl.ir_ng_a_:ti\_rit_lgs (B) i § 913.91

C: CASH FLOW FROM FINANCING ACTIVITIES _
24524

Proceeds from Bomrowings £
Repayment of Borrowings (215.69)
Dividend paid {inciuding tax thereon) B T
Finance costs paid on borrowings = {32.15)
payment of lease flabiities (81.10)
Proceeds from issue of equity share o&p-iia.l' ] B ) 837.08
Transaction Costs on IPO ) 1 -
Proceeds from issue of 'e'Quil_y share :;apita_'l' . employee stock options -
Proceeds from 'is_sue of:Co__rwgrtiDle f’la!at_én_cé shares 0.08
Net cash generated from financing activities (C} 55268
Net Increase | (Decrease] in Cash and Cash Equivaients {a+B+C) = (O} (15.23)
126.98

Cash and cash eq jents at the beginni of the year (E)

Gash and cash eguivalonts at the and of the year (D) +(E)

111.78

As per our report of even date attached

For Deloitte Haskins & Sells For and on behalf of Board of Directors

Chartered Accounants
Firm's Reglstration MNumber: 0080725 /Q
[ [ = ~
*-‘P\rc g(_-\'\- % w /M\'S
v jheTe™, B
e Agarwal

Dr. Adil Dr. Anosh Agarwal

R. Prasanna Venkatesh

Partner Wholetime Director Wholetime Director

Membership No. 214045 DIN: 01074272 DIN: 02636035

Piace: Chennal Place: Chennai Place: Chennat
Date: 28th May 2025 Date: 28th May 2025

Date: 28th May 2025
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_yasRwanth Venkat Mr. Thanikainathan Arumuqam
hiaf Financial Otficar Company Secretary
Place: Chennat Place: Chennai

Date: 28th May 2025 Date: 28th May 2025




Dr. Agarwal's Health Care Limited
CIN : L85100TN2010PLC075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

1 Corporate information
Dr. Agarwal's Health Care Limited ('the Company") was incorporated on 19 April 2010. The Group and its subsidiaries/associale detailed in Note 2(c) below are primarily engaged in
running, owning and managing eye care hospitals, opticals, pharmacies, etc. and related services. The Company and its subsidiaries / associate are together referred to as "Group”. As
at 31 March 2025, the Group is operating in 236 locations in India and Africa.

2 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:
« has the power over the investee;
« is exposed, or has rights, to variable returns from its involvement with the investee; and
- has the ability to use its power to affects its returns.
The Group reassesses whether or not it controls an investee if facts and circumstances indicate 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 bring the accounting policies used into line 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 sharsholders that are present awnership
interests entitling their holders to a proportionate share of net assets upon liquidation may initially be measured at fair value or at the noncontrolling 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 pius the non-controlling interests' share of subsequent changes in equity.

Profit or loss and each component of other comprehensive income 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 cantrol 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), iess liabilities of the subsidiary and
any non-controlling interests. All amounts previously recognised in other comprehensive Income in relation to that subsidiary are accounted for as if the Group had directly
disposed of the related 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 lost is regarded as the fair value on initial recognition for subsequent
accounting under Ind AS 109 when applicable, or the cost of initial recognition of an investment in an associate or a joint venture.

B. Associate
The investment in the associate companies has been accounted under the equity methed 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 an associate. On acguisition of the investment in an
associate, any excess of the cost of the investment over the Group's share of the net fair value of the identifiable assets and liabilities of the investee is recognized 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 recognized 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
S No Name of the entity Relatlonship with the Company - In?:g::;ya:;n ;O::r;:r:thnlﬁ;:;c:s C:v:;:zt;:lr;;cﬁs
2025 2024
1 Dr. Agarwal's Eye Hospital Limited ("DAEHL") Subsidiary India 71.90% 71.75%
2 Orbit Health Care Services (Mauritius) Ltd Subsidiary ‘Mauritius ' 100.00% 100.00%
3 Orbit Healthcare Services (Ghana) Limited 'Subsidiary of 2 (above) Ghana 100.00% 100.00%
4 Orbit Health Care Services Madagascar SARL ‘Subsidiary of 2 (above) 'Madagascar i 80.00% 80.00%
5  Orbit Health Care Services Mozambique Limitada ‘Subsidiary of 2 (above) Mozambigque 97.00% 97.00%
&  Orbit Health Care Services Limited, Rwanda Subsidiary of 2 (above} Rwanda 100.00% 100.00%
7 Orbit Health Care Services (Tanzania) Limited 'Subsidiary of 2 (above) Tanzania 100.00% 100.00%
8  Orbit Health Care Services (Zambia) Limited Subsidiary of 2 (above) Zambia 100.00% 100.00%
g Orbit Health Care Services (Uganda) Limited Subsidiary of 2 (above) 'Uganda ' 100.00% 100.00%
10 Orbit Health Care Services (Kenya) Limited Subsidiary of 2 (above) ‘Kenya 100.00% 100.00%
11 | Elisar Life Science Private Limited Subsidiary India 93.18% 76.00%
12 |deaRX Services Private Limited Associate India 14 54%] 14.54%
13 Aditya Jyot Eye Hospital Private Ltd 'Subsidiary (w.e.f Oct 2021) India 87.75% 75.50%
14 Dr. Thind Eye Care Private Limited Subsidiary (w.e.f Apr 2024) lIndia 51.00% NA
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3 Material accounting policies
31 tof Co r"
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 thereafler.
The financial statements were authorised for the issue by the Group's Board of Directors on May 28, 2025.

3.2 Basisof Preparation and Presentation of Financial Statements
The Consolidated Financial Stalements 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 St { of Chariges in Equity for the
year ended 31st March 2025 and 31st March 2024 and the Material Accounting Policies and explanatory notes (collectively, the ‘Consolidated Financial Statements’).

These financial stalements have been prepared on the historical cost basis, except for certain assels and liabilities (refer accaunting policy regarding financial instruments and
business combinations) and share based payments which have been measured al fair value as per Ind AS 102.

Eair value is the price that would be received to sell an asset or paid lo transfer a jiability in an orderly ¥ jon between marke! participant at the measurement date,
regardless of whether that price is directly observable or estimated using another valuation technique. In estimating the fair vatue of an assel or @ liahility, the Group takes into
account the characteristics of the asset or liability if markel participants would take those characteristics into account when pricing the assetor liability at the measurement date.

Jri addition, for financial teporting purposes, fair valug measurements are categorised into Level 1, 2, or 3 based on the degree to which the inputs to the fair valug measurements
are abservable and the significance of the inputs to the fair vaiue measurement in its entirety, which are described as follows:

. Level 1 inpuls are quoted prices (uniadjusted) In active markets for identical assels or liabiliies that the entity can access al the measurement date,

« Level 2 Inpuls are inputs, other than quoted prices included within Level 1, thal are abservable for the asset or liability, gither directly or indirectly; and

« Level 3 inpuls are unobservable inputs for the asset or Jiability.

33  Use of Estimates
The preparation of {he financial statements requires the Management to make imates and ptions consid d in the reported amounts of assets and fiabilities (including
contingent liabilities) as of the date of the financial statements and the reported income and expenses during the reporting period. Exal ples of such imates include provision
for doubtiul debts/advances, provision for employee benefils, useful lives of fixed assets, lease lerm, provision for cantingencies elc. Management believes that the estimales
used in the preparation of the financial statements are prudent and reasonable. Future resulls may vary from these estimates. Estimates and underlying assumptions are

reviewed onan ongoing basis. Revisions to accounting estimates are recognized prospectively in the year in which the estimate is revised andfor in future years, 85 applicable.

3.4 Cashand Cash Equivalents (for the purpose of Statement of Cash Flows )
Gash 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 {hree months of less from the date of acquisilion). highly liquid investments that are readily convertible into Kknown amounts of cash and which are subject
to insignificant risk of changes In value. Bank balances other than {he balance included in cash and cash equivalents represents balance on account of margin maney deposit
with banks and balances in earmarked Estrow accounts,

3.5 Statementof Cash Flows
Cash flows are reported using the indirect method, whereby profit/ (1oss) before extraordinary itlems and tax is adjusted for {he effects of fransactions of non-cash nature and any
deferrals or accruals of past or future cash receipts of payments. The cash flows from operating. investing and financing activities of the Group are segregated based on the
available information.

36 Funclional and Presentation Currency
Items included in the financial statements of the Group are measured using the curency of the primary economic environment in which the Group operates {j.e. the “functional
currency’). The financial 5 are presented In Indian Rupees (Rs), the national currency of india, which is the functional currency of the Group. All the financial
information have been presented in |ndian Rupees except for share data and as otherwise stated. The funclional currencies of the subsidiaries are the currencies of the countries
in which they are incorporated in.
37  Operating Cycle
Based on the nalure of products | activities of the Group and the normal time between acquisition of assets and their realization In cash of cash equivalents, the Group has
determined its operating cycle as 12 months for the purpose of classification of ils 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.
An asset is treated as current when it is:

|, Expected to be realized or inlended to be sold or consumed in normal operating cycle.

i1, Held primarily for the purpose of trading.

11, Expected to be realized within twelve months after the reporting period, of

|/, Cash or cash equivalent unless restricted from being exchanged or used 1o settle a liability for at Jeast 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.

11, It is held primarily for the purpose of trading

111, 1t is due to be setlled within twelve months after the reporting period, or

i, There isno unconditional right to defer the settlement of \he liability for at least (welve manths after the reporting petiod.

Deferred lax assels and liabilities are classified as non-current assels and liabiliies, Advance tax paid 15 classified as non-current assels.

38  Business Combinations
Business combinations in which control is acquired are accounted for using the acquisition method, other than those petween entities subject 10 common control. The
consideration {ransferred In a business comhination is measured at fair value, which is calculated as the sum of the acquisition date fair values of the assels (ransferred by the
Group, liabilities incurred by the Group to the former owners of the acquiree and the equity interesls 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 datle fair value. Subsequent
changes to the fair values are recognised in the Statement of Profit and Loss uniess such adjustments qualify as measurement period adjustments in which such itis adjusted 1o
{he cost of acquisition. The Company determines whether a \ransaction Is part of the consideration exchanged for the pusiness combination of whether it s separale taking into
account factors such as the reasons for the \ransaction, who initiated the transaction and the timing of the \ransaction, In assessing such situations, the Company considers
whether the ransaction is primarily for the benefit of the Company post the business combination rather than for the benefit of the acquirea before the combination, in which case
such transactions are \reated separate from \he business combination. Factors that the Company considers in making such assessment include continuing employment where it
is substantive, duration, fevels of other elements of remuneration, incremental payments 1o other shareholders, linkags of pay L to valuation of the bu i formula for

addiional payments elc., as may be applicabl {0 each busi combinalion.
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3.9

3.10

an

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
itemns for which the accounting is incomplete. Those provisional amounts are adjusted during the measurement period, or additional assets or liabilities are recognized, to reflect
new information obtained about facts and circumstances that existed as of the acquisition date that, if known, would have affected the amounts recognized 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 existed as of the acquisition
date. 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 recognized separately from goodwill are initially recognized 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 favorable or unfavorable relative
to current market terms and if such favorable or unfavorable terms exist, the Group adjusts the effects of such terms in 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 recognized and measured in accordance with IND AS 116-Leases

Men-contralling interests that are present ownership interests and entitle their holders to a proportionate share of the entity's net assets in the event of liquidation may be initially
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 combination is achieved in stages, the Group's previously held equity interest in the acquiree is r ired to its acquisilion-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 & 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 credit is availed. Borrowing costs paid during the period of construction in 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
capitalized separately, based on the technical assessment of the Management,

Advances paid towards the acquisition of Property, Plant and Equipment outstanding at each balance sheet date are disclosed as "Capital Advances” under Other Non Current
Assets and cost of Properly, 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 value is 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 |l 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 Impr | Over lease term
Building upto 60 years
Medical Equipments 1-15 years
Office Equipments 1 - 5 years
Vehicles 8-10 years
Computers 1-6 years
Elecfrical Fittings 1-10 years
Furniture and Fixtures 1-10 years
Lab Equipments 1-10 years
Depreciation is accelerated on property, plant and equipment, based on their condition, usability etc., as per the technical i of the Manag it, where necessary.

Improvements to Leasehold premises is amortized over the remaining primary lease period
An item of property, plant and equipment is derecognized 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 recognized in the Statement of Profit and Loss.
Goodwill
Goodwill is measured as the excess of the sum of the consideration iransferred, 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.
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 from the 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 less than its carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwilt 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 recognized in the Statement of Profit and Loss. An impairment loss
recognized for goodwil! is not reversed in subsequent periods.
Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit is 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.
Intangible Assets
Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortization and accumulated impairment losses (if any). The
intangible assets are amortized over their respective individual estimated 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

(ii) Trademarks - 10 years

(iiiy Customer Relationship - 5 years

(ivy Research & Development - 3 years

(v) Non-compete - In respect of acquisitions, with effect from 1st April 2023, are amortized over the agreement term unless a shorter useful life is warranted as per the nature

of the acquisition.

The estimaled useful life and amortization 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 carmied at cost less accumulated impairment losses.

An intangible asset is derecognized on disposal or when no future economic benefits are expected from use of disposal. Gains or losses arising from derecogpition of an

mﬂ measured as the difference between the net disposal proceeds and the carrying amount of the asset as recognized in profit or loss ‘when _|he:‘aq$et is
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3.12

3.13

3.14

3.15

3.16

Intangible 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 capitalized
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 ihe asset.

The expenditures to be capitalized include the cost of materials and other costs directly attributable to preparing the asset for its intended use. Other development expenditures
are recognized in the statement of profit and loss as incurred.

Research and Development Expenditure

Expendilure on research activities are recognized as expense in the period in which it is incurred.

An intemally generated intangible asset arising from development (or from development phase of an intemnal project) is recognized 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) the intention to complete the intangible asset and use or sell it;

c) the ability to use or sell the intangible asset;

d) how the intangible asset will generate 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 recognized 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 can be recognized, development expenditure is recognized in the statement of profit and loss in the period
in which it is incurred.

Subsequent to initial recognition, internally-generated intangible assets are reported at cost less accumulated amortization and accumulated impairment losses, on the same
basis as intangible assets that are acquired separately.

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 also allocated to individual cash-generating units, or otherwise they are
allocated to the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be identified

Intangible assets with indefinite useful fives 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 recognized immediately in the Statement of Profit and Loss, unless ihe relevant asset is camied at a revalued amount,
in which case the impairment loss is treated as a revaluation decrease.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash generating unit) is increased 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 recognized for the asset (or cash
generating unit) in prior years, A reversal of an impairment loss is recognized immediately in profit or loss.

The Group's policy for impairment of Goodwill is given in Note 3.10 above.

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 realizable value. Cost includes cost of purchase, freight, taxes, duties and other charges incurred for bringing the goods to ihe 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 realizable value represents the estimated selling price for inventories less all estimated costs of completion and 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 Group and such
allowances are adjusted against the inventory carrying value.

Revenue Recognition

(i) Revenue from Operations
Revenue is measured at the transaction price of the consideration received or receivable. Revenue is recognized 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 al a
point in time, on rendering the related services.
Other Operating Income comprises medical support services provided by the Group and is recognised on rendering the related services.

(i) Other Income
Interest income from a financial asset is recognized 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 lime basis, by reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts eslimated 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 when right to receive it is established.
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3.17 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 dale of the transaction.

Subsequent Recoanition:
As at the reporting date, non monetary ilems which are carried in terms of historical cost denominated in a foreign currency are reported using the exchange rate at the date of

the transaction.

Treatment of Exchange Differences:
All monetary assets and liabilities in foreign currency are restated at the end of accounting period at the closing exchange rate and exchange differences on restatement of all

monetary items are recognized 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 INR 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 {ranslate 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 recognized in Other
Comprehensive Income (OCI). On disposal of a foreign operation, the component of OCI relating to that particular foreign operation is recognized in the Statement of Profit and
Loss,

3.18 Employee Benefits
Retirement benefit costs and termination benefits:
(i) Defined Benefit Plans:
Employee defined benefit plans include gratuity.
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 recognized in other comprehensive income in the period
in which they occur. Remeasurement recognized in other comprehensive income is reflected immediately in retained eamings and is not reclassified to profit or loss, Past
service cost is recognized in the Statement of profit or loss in the period of a plan amendment. Net interest is calculated by applying ihe discount rate at the beginning of
the period to the net defined benefit liability or asset.

Defined benefit costs are categorized as follows:

- Service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements),

- Net interest expense or income; 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.

The retirement benefit obligation recognized in the balance sheet represents the actual deficit or surplus in the Group's defined benefit plans. Any surplus resuiting 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 fulure contributions to the plans.

A fiability for a termination benefit is recognized at the earlier of when the entity can no longer withdraw the offer of the termination benefit and when the entity recognizes
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 other long-term employee benefits
A liability is recognized 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 recognized in respect of short term employee benefits are measured at the undiscounted amount of the benefits expected to be paid in exchange for the related
service.

Liabilities recognized 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 the reporting 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 confribution 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
Govemnment 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 Statement of Profit and Loss in the year in which the services are rendered by the employees.

3.19 Borrowing Costs
Borrowing costs include interest, amorlization 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 utilized for qualifying assets, pertaining to the period from commencement of activilies
relating to construction / development of the qualifying asset upto the date of capitalization of such asset are added to the cost of the assets, Capitalizalion 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
capitalization.
All other borrowing costs are recognized in profit or loss in the period in which they are incurred

3.20 Government Grants, Subsidies and Export Incentives
Government grants and subsidies are recognized when there is reasonable assurance that the Group will comply with the conditions aitached to them and the grants / subsidies
will be received. Government grants whose primary condition is that the Group should purchase, construct or olherwise acquire capital assets are presented by deducting them
from the carrying value of the assets, The grant is recognized as income over the life of a depreciable asset by way of a reduced depreciation charge.

Export benefits, if any, are accounted for in 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 invesiment subsidy, where no repayment is ordinarily expected in 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 grant is recorded at a nominal value.

Other government grants and subsidies are recognized as income over the periods necessary to match them with the costs for which they are intended to compensate, on a
systematic basis.

[
cHlEmm#w




Dr. Agarwal's Health Care Limited

CIN : L85100TN2010PLC075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

3.21

3.22

3.23

3.24

3.25

3.26

3.27

Segment Reporting

Operaling 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 intemal organization
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 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”.

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, 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 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 underiying 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 |ease 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 Group'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 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 coresponding adjustment is made {o the camrying amount of the right-of-use asset, or is recorded in profit or loss if the
cartying 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.

Earnings Per Share
Basic eamnings 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 eamings 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 potentiat 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 ditutive equity shares are adjusted for share splits / reverse share splits and bonus shares, as appropriate.

Taxes on Income

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 tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the Financial Statements and the corresponding tax bases used in
the computation of taxable profit. Deferred tax liabilities are generally recognized for all taxable temporary differences. Deferred tax assets are generally recognized 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 utilized. Such
deferred tax assets and liabilities are not recognized if the temporary difference arises from the initial recognition (other than in a business combination) of assets and liabifities in
a transaction that affects neither the taxable profit nor the accounting profit

The carying 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 realized, 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 Group expects, at the end of the reporting
period, to recover or settle the carmying amount of its assets and liabilities.

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized 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 eslimated 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.

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 obiigation cannot be made,

The Group does not recognize 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.

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.

Financial Instruments

Initia| Recognition

Financial assets and financial liabilities are recognized when the Group becomes a party to the contractual provisions of the instrument. Financial assets and liabilities are
initially measured at fair value(Excepl trade receivables with no significant financing component, which is measured at transaction cost). Transaction costs that are directly
atiributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss (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 recognized in the statement of profit and loss.

3.27.1 Financial Assets

(a) Recognition and initial measurement
(i) The Group initially recognizes loans and advances, deposits and subordinated liabilities on the date on which they originate. All other financial instruments (including
regular way purchases and sales of financial assets) are recognized on the trade date, which is the date on which the Group becomes a party 1o 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 or issue.
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(b) Classification of financial assets
On initial recognition, a financial asset is classified to be measured at amortized cost, fair value through other comprehensive income (FVTOCI) or FVTPL.
A financial asset is measured at amortized cost if it meets both of the following conditions and is not designated at FVTPL:
- The asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and
« 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 amortized cost, refer Note 3.27.1 (e)

A debt instrument is classified as FVTOCI only if it meets both of the following conditions and is not recognized 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

+ 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.

Effective interest method

The effective interest method is a method of calculating the amortized 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 effeclive 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 carying
amount on initial recognition.

Income is recognized on an effective interest basis for debt instruments other than those financial assets classified as at FVTPL. Interest income is recognized in profit or
loss and is included in the "Other Income” line item.

(c

(d) Financial assets at fair value through profit or loss (FVTPL)
Debt instruments that do not meet the amortized cost criteria or FVTOCI criteria (see above) are measured al FVTPL. In addition, debt instruments that meet the
amortized cost criteria or the FVTOC! criteria but are designated as at FVTPL are measured at FVTPL.

A financial asset that meets the amortized 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 recognizing ihe 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 recognized in profit or loss.
The net gain or loss recognized in profit or loss incorporates any dividend or interest eamed on the financial asset and is included in the 'Other income’ line itemn. Dividend
on financial assets at FVTPL is recognized 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 enlity, the dividend does not represent a recovery of part of cost of the investment and the amount of dividend can be measured reliably.

(e) Impairment of financial assets
The Group applies the expected credit loss model for recognizing impairment loss on financial assets measured at amorlized cost, debt instruments at FVTOCI, trade
receivables and other contractual rights to receive cash or other financial asset.

Expected credit losses are the weighted average of credit losses with the respective risks of default occuring as the weights. Credit loss is the difference between all
contractual cash flows that are due to the Group in accordance with the contract and all the cash flows that the Group 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-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 since initial 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 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 Group has used a praclical 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.

{f) Derecognition of financial assets

The Group derecognizes 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 substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Group recognizes 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 recognize the financial asset and also recognizes a
collateralized 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 recognized in other comprehensive income and accumulated in equity is recognized in profit or loss if such gain or loss would have
otherwise been recognized in profit or loss on disposal of that financial asset.

On derecognition of a financial asset other than in its enlirety (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 recognize under continuing involvement, and the part it no longer recognizes on the basis
of the relative fair values of those parts on he date of the transfer. The difference between the carrying amount allocated to the part that is no longer recognized and the
sum of the consideration received for the part no longer recognized and any cumulative gain or loss allocated to it that had been recognized in other comprehensive
income is recognized in profit or loss if such gain or loss would have otherwise been recognized in profit or loss on disposal of that financial asset. A cumulative gain or
loss that had been recognized in other comprehensive income is allocated between the part that continues to be recognized and the part that is no longer recognized on

the basis of the relative fair values of those parts.

¢

(g) Foreign 1ge gains and losse:
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.

» For foreign currency denominated financial assets measured at amortized cost and FVTPL, the exchange differences are recognized in profit or loss.
« Changes in carrying amount of investments in equity instruments at FVTOCI relating to changes in foreign currency rates are recognized in other comprehensive income.

« For the purposes of recognizing foreign exchange gains or losses, FVTOCI debt instruments are treated as financial assets measured at amortized cost. Thus, the
exchange differences on the amortized cost are recognized in the Statement of Profit and Loss and other changes in the fair value of FVTOC! financial assets are
recognized in other comprehensive income.
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3.27.2 FINANCIAL LIABILITIES AND EQUITY INSTRUMENTS

{a) Classification as debt or equity:
Financial liabilities and equity instruments issued by the Group are classified according to the substance of the contractual arrangements entered into and the definitions
of a financial liability and an equity instrument.

(b) Equity Instruments:
An equity instrument is any contract that evidences a residual interest in the assets of 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 recognized and deducted directly in equity. No gain or loss is
recognized 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 trading or it is designated as at FVTPL.

A financial liability is classified as held for trading if:
« it has been incurred principally for the purpose of repurchasing it in the near term; or
- on initial recognition it is part of a portfolio of identified financial instruments that the Group manages together and has a recent actual pattern of short-term profit-taking;

A financial liability other than a financial liability held for trading may be designated as at FVTPL upon initial recognition if:
« such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise; or

- 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;

(d) Financial liabilities subsequently measured at amortized cost:

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortized cost at the end of subsequent accounting periods. The
carrying amounts of financial liabilities that are subsequently measured at amortized cost are determined based on the effective interest method. Interest expense that is
not capitalized 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 amortized 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 (Inciuding all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discourts) 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 amortized cost at the end of each reporting period, the foreign exchange gains and
losses are determined based on amortized cost of the instruments and are recognized 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 recognized in the Statement of
profit and Loss.

(f) Derecognition of financial liabilities:
The Group derecognizes 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 derecognized and the consideration paid and payable is recognized in the Statement of Profit and
Loss.

3.28 Goods & Services Tax Input Credit
Goods & Services 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/utilizing the same.

3.29 Exceptional Items
Exceptional items are items 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 Heaith 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").

ESOPs:

Equity settled share based payments 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”) wiil 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).
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4.1

4.2

Critical Accounting Judgements 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. Urcertainty 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 recognized 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
recognized in the financial statements are included in the following notes:

(i) Useful lives of Property, plant and equipment (Refer Note 3.9)

(ii) Useful lives of intangible assets (Refer Note 3.11)

(iii) Assets and obligations relating to employee benefits (Refer Note 3.18)

(iv) Valuation and measurement of income taxes and deferred {axes (Refer Note 3.24)

(v) Provisions for disputed statutory and other matters (Refer Note 3,25)

(vi) Valuation of Goodwill and intangible asstes 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 (INR) in which the Group primarily generates and expends cash.
Accordingly, the Management has assessed its functional currency to be Indian Rupee (INR).The functional currencies of the subsidiaries are the currencies of the countries in which
they are incorporated in.

Application of New and Revised Ind AS

All the Indian Accounting Standards issued and notified by the Ministry of Corporate Affairs under ihe 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 31st 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. 1st April 2024. The Group has reviewed the new pronouncements and based on its evaluation has determined that it does not have any significant
impact in its financial statement.
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6 Right of use assets (Amount in INR Crores
Particulars Medical Equipments Buildings Land t Total

I. Gross carrying value |
As at 1st 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 31st March, 2024 6.18 592.86 121.12 720.16
As at 1st April, 2024 6.18 592.86 121.12 720.16
Additions - 172,26 - 172.26
Acquisitions through business combinations (Refer note 8.1
and note 60} - 32.54 - 32.54
Disposals / Adjustments during the year (1.96) (24.43) - (26.39)]
Foreign Currency Translation Adjustment - (1.55) - (1.55
As at 31st March 2025 4.22 771.68 121.12 897.02
Il. Accumulated depreciation and impairment
As at 1st 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 31st March, 2024 3.39 184.17 10.31 197.87
As at 1st 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 31st March 2025 2.61 247.29 14.34 | 264.24
Net carrying value as at 31st March 2025 1.61 524.39 106.78 | 632.78
Net carrying value as at 31st March 2024 2.79 408.69 110.81 | 522.29

7 Capital work-in-progress
Particulars As at 31st March 2025 As at 31st 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 INR 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 aging schedule (Amount in INR Crores)
Amount in CWIP for a period of

____Asat3istMarch 2025 As at 31st March 2024

Particulars

Projects in progress

Less than 1 year 4928 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
Note:

As at 31st March 2025, an amount of Rs.44.14 crores (as at 31 March 2024, Rs. 26.80 crores) has been capitalised to the value of projects in progress as
borrowing costs under Ind AS 23.
7.2 Aging schedule of capital-work-in progress, whose completion is overdue or has exceeded its cost compared to its original plan
____(Amount in INR Crores)
5 Amount in CWIP for a period of
S e 1 G0, — T Bgme e “As at31st March 2025_ As at 31st March 2024
Projects in progress Ol BN o
Less than 1 year - -
1-2 year i - =
2 - 3 year - -
More than 3 year - -
Total . =




"Jeak JuaLIno ayj ul abueyd aroqe

By} 0} anp s81012 60 U] Aq Jomo| s| sasuadxa UohesILOWE ay] "8l njesh ay; Ut abueyo e Bunnsas s10}00p UIRHED 0} J0adsal YIm sjualuaaibe 9jadwod UoU Jo uus) ay) pasinal sey Auedwod sy} 'GZ0Z YoJe 1SLE pepue Jeah sy Buunp Jeyund

's81010 0Z'0Z HNI Aq 19yBIy Usaq aARY piNom $Z0Z YoJe L§ papus Jeak ay) Joj asuadxa uoteziiowe ay) 'sieak G jo pouad pajewnss snoiraid
s}l panuiuod dnolg) ay) PeH 19RJUOD BY} JO SINJBU By} UO Paseq pajueLiem S| LG} JBMO| 8U} SSaJUN JORIU0D aY) Jo Wia) pasibe ay) Jono paziowe aq o} awes ay) abueyd o) 1osse ay) Jo 9| [njash ay) passasseal sey dnoid ay) ‘suopisinboe jsed
WoJ) 39UsLadxa JU} PUB SJUBWSSIBE JUSI3) SY} Ul WISY {ENJIRIIUOD 9Y) UOHEISPISUDD ojul Bue) ‘1eak Juauno ay) wold ‘sieak g jo polad B J1aA0 JuswsalBy 9)adwoD-UON JO WO} By} Ul }assy o|qibBueu| sy) azipowe o) pasn dnols) ay) 'oUsyiIH 910N

8v'sz. [ £5°€92 - ve0 [0 0.6l [YRZZ | 56°19¥% 58'90¥ [ 01'sS $Z02Z Yd4el IsL€ e se anjea buikizes jeN
62811 T 16°L¥Y * 86°0€) 620 9.l Yry6T | ZeVEL (75753 | 807092 SZ0Z Y2JBIN ISLE 18 Se anjea buikiied JoN
_ _ _
99561 " y9z61 9.°Gl ['sz'ol 8T°Ch 9,91 65°9E1 [zoe Z0'¢ I = SZ0Z Y2IBIN ISLE IB SY
S0°0 S0'0 - 900 (Lo'o) - - - - - juaunsnipy uope(suel] Asuanng ubloiod
= = = = = = 20¢ 206 . pouad ay) Joy sso] Juaueduw)
69€9 “|eoes - SL6 Zro 6.°G INZ; - - - pouiad ay} 1o} abieyd UogeziIowY
06'8Z1 | 06821 ) YR 0 1871 16°01 98°R8 - - - vzoz ‘ludy 1), Je sy
06°8Z1 06'8Z1 9L'GL ¥70 18°CL 16'0L 98°88 = - - ¥20Z "U21B ISLE Ie SY
(g') s't) = 9’1 51°0) 100 (€0'0) - = - Jusuisnipy uojesuel) Aouauny ublelo
Zler - 100 670 9€'S 0zl . - - pouad ay} Jo} abIeua uonezinowy
09°.8 9L'sl 102 ve'zL 09°s 691G = 2 - £20Z ‘ludy 1S} Je sy
- Juawjedwl pue uoiezIIOWE PajeINWNIZY ‘||
S T
|
SP'8LE ) T19°0v9 oL'GlL €T ivL 10°%1 2528 £0°LEY [z oLLlYy 807092 S20Z Y2IB ISLE 1B SY
¥5°0) ¥0°0) A (1070 (€0°0) = = {05°0) - (05°0) juswysnipy uonelsuel) Aousing ubleio
5 . - . . . . } . ; (09 @j0U pue |'g S0 J2JoM)
19°608 8TeeT ororl g8l 1678 6€9/2 16°0L 8¥'50Z SUONEUIQWID S58UISNG UBNOIL SUONISINboY
verL | pebL == - 250 - vl - - - SuonIppY
8eyse | evzee AT 80 | eger 19°0¢ v9'1e¢ S6'LoY 59°90F 01'55 ¥zoz ‘ludyis| je sy
TR L) eh'z6e LSl 8.0 8g€cl 19°0¢ vo'Lee G6°L9Y S8'90% 0155 ¥20Z "U4o1en ISLE Je sy
(v9'¢) B - (59'1) [GAV) - {Lloo) L) = (73] Juswisnipy uopejsuel] Aousung ubeiod
| soosz 0968 . - - i X Sp061L ‘ - (1°8 10U 12ja)
z5's . . Sy'061 SUOIRUIGWIOD ssauisnqg Yybnoly) suomisinboy
9L0 9.0 - = 9.'0 = - = 3 > SUOIPPY
0Tus 96'£0€E 9.6l £¥'Z SO°El sl'ge 15°1¥T vZele or'olz ¥8'95 £20Z ‘Iudy 1S} 3 SY
[ — | anjeA bujAuea ssoio) |
(g} se[qibuvjuf |§809 JuswidojsAsq BIEMNOS diysuopeled weluswby (9] [IIMpooD UOEPIIOSU0D
0, ewepe) ‘o o k uo
l=j0L 10410 - [I01aNS 2 yoivesey Sjewiepesy 5 5 - IoKang {limpoos U0 Mpoos s1988Y Jo uopduoseq

(sa1042 ¥N| Ul JUNoWY)

S1955¢ 9]qIbUBIU] JOUIO PUE [IMPOOD g

§20Z Y24l 1SL¢ Papus Jesk sy} Joj SjuaLIB}e)S [eIdueUl{ PRIepI|oSUOD dY} 0} SII0N

£0v52001d0L0ZN.LOOLSEN - NID
pajwi a1ed Yy|eaH s,jemueby 1q




$8J010 Z¥'1Z ¥NI S! G202 YdIe L€ papua Jeah su) Joj SjUsWale)S [elousul psjepl|osuo) sy
ul papnjoul suohelado WoJy snuanal pajebalfibe ay) ‘vz0z Joquass( ¥0 PUB ‘vZ0Z ABl 1 ‘20T ABIN 20 Uo palinboe ale yolym ndeypely je [e)ldsoH pue ‘IseueleA je [epdsoH Jedpy je |eyidsoH jo uonisinboe auyy 0} 12adsay YA

13JON

160 16°69 T1zo 1(v'8) 80°69 1 296 Z8'6¢1 | SZ-¥Z0Z -12ioL
s¥s | s98L - ) - T T Tes 0 ~ e ~ | seveor | - sehpy 1e edsoH
£8°L orel €10 Sr'g) SY's 05, £8'G 6212 S2¥e0T ndeype je [endsoH
09'LS 08°9€¢ 80°0 (zoe) 20°€ 1E°€E 56T or'v6 S¢-v20T 1SeueJen je [elldsoH
SV061 L9k} | 85°0 {o)'st) 9¢°0¢C 85768 T 0z 208 V2-£20¢ -1210L |
9.°9 “Twy —[ovo) 1270 B €0'E — o o T | veeeor | T T (zyeueyLie eyndsoy
69} (2K 610 (28} e €8’y 857 €802 v2-€20C Telbunpes 1e [endsoy
206 eevl =——=j (20 161 99'LL 151 SE'6e ¥2-€202 {6) lequny ye [epdsoH
S0°SL 08'6 100 (15°0) Srl 0z'e $9°0 EER<2 ¥Z-€202 (1) suey je |eyidson
¥8'0Z 9g'0L {oz'0) 8v'0 196 €0'L oLle ¥2-€20Z (8) requWn|A Je endsoH
098l 1z’ 200 (5z0) €zl 506 9Ll 1862 v2-€202 () 'equinjy 1e [e1idsoH
9991 v20l Z0'0 eo'l) z8'1 18 1zl ov'le ¥2-€202 (9) leqUIN Y& [e}idsoH
S8l 901 110 {oL's) 0L's A 60 2562 ¥2-€202 wnebjag e [endsoq
[0°LE wie S0 (z'0) 110 62 vl 159 ¥5°85 ¥2-€202 (G) requiny 1 [eudsoH
ozl o9 (L00) (602 oLz 8€'G £9°0 178k v2-€202 1o3[ey 18 [eiidsoH
0L'9 cL'y 000 Sz'1) STl Z9°¢ 0g0 €80l ¥2-€202 peqeapAH Je [endson
vie 6€°G 60°0 {o'1) S0l Z5°e 8.1 £L'6 ¥Z-€202 e[eweg e |ejdsoH

..__.r...gmv 956 Eipesgaouio) omnﬁ«mﬁwﬂuc_ sjassy essYy ejqidurju e6sYy ajqibue, (v) (eniex sjey ezep
(a)-(v) Inmpoos) vo..a_z .o<_«nwo N v PUR AlojuaAu| sapuiqey es Jo bRy okl kLl R IEL uonisinboe) pjed |Jesp uonisinboy siejnojued
14 uonesep|suod
(8) pauinboy seniliqer puE s1ssY

1310N

“sjuswesibe ay) Ul pauohuaw spouad sy} Jo} s}abie) anuanal
Sy} 199W SSBUISNG panboe ay) JI uojeIspISU0D Jo abejusalad payads s 8a.nbay ay; Aed o} dnoig ay) salinbal Juswabuele uoieIspIsUd Juabuluod ay) "sesodind xe) 1o} ajqRONPap 89 0} pajeadxa Jou S| ||MPooB YoNS 10 JUNoWe 3y "218 22I0pIoM
‘31BYS J9)JEW Ul 3sB310ul ‘sa1BIauAs ay 4o AjUBWING SISISUOD SUOIBUIQUICD SSBUISNG Yons uo |[ImMpoob JUBjNsal 3y "Mojaq PaysiuIny ussq aAeY SaNIlIqel| puB SJosse a|qeyiuapl/a|qibije sy} Jo siielep 3y | “1eah sy} Buunp palejus suoljeulquiod sssulsng
ay) Ul s)sasaul Buljosjuod-Uou ou aJe aisy] ‘dnols ay} o) $80IAIas apiAoid 0} JORJUOD SDIAISS B OJUI PRISIUS BABY PUB 8)3dWoo-Uou B Aq Palanod osje aJe oym $10j00Q da.nboe ay) jo AjnuKUCO os|e pue sjusliaalbe uo boe ay) o} yuensind
paulIg)ep S 018 seakojdws 'senigel| ‘sjesse ay) painboe dnog) ay; ‘uomsinboe ey} Jo Hed sy (09 SION Ul PaSO[OSIP Ble YDIYM JO S|IBjep ‘palilT BjeAld aJed 943 pulyliQ Jo 3sed ay} ul 1daoxs sanjue Jayjo Aue ui suolisinboe aieyS SAJOAUL
J0U PIP pUE SJ0jo0Q 3Y) Woyj s|ejidsoy 943 ay) Jo uohisINboe PaAjoAU| SUOIBUIQUIOD SS3UISNG 853U | "SISBq UIaouod Bulob & uo s[eydsoH aA3, jo uoyisinbae Buisidwos Ajuewnd suoleulquios ssauisng mojaq ey pey dnol9 suj ‘Jeak JusLINo ay Buung

*(SUOHEUIGUIOD SSBUISNY JO S[IRJAP 10} SaSSAUISNG JO UONISINboY 'Mojeq 310N 0] Jaja1) SaNIIGel| PUE sjesse palinboe ay) ul Juaiayul JsU ay) 193)5aJ 0} 91ed ajeudoldde Ue 1 pajunodsip smol ysed ainjny Buipnjou) sjuswBpnl pue sejewiss uo Juspuadap
US}40 S1 SaN|EA 1B) JO UOHEINDIED S| “PaJINbIE SaN|Iqe!| PUEB SI18SSE 8y} pUB UsAIf UONERISPISUOD 3Y) Y)og Joj sanjeA Jie) jo uonesljdde ay) saanbal poyyaw sy | *Buijunodse jo poyisw uolisinboe ay) Buisn suojeulquiod ssauisng Joj sjuncadse dnotb ay L
dnoib sy} Aq pajunoook SUONRUIWOD SSSUISNG JO SIBNDIHed |'8

GZ0Z Y2Jel 1SLC Papud Jeak oy} J0j SJUSLLAIR)S [BIJUB U4 PaJRPI|OSUOD 3Y) O} SIION
£0¥520071d0LOZNLOOLSEN : NID
pajwi a1e) yyeaH sjemseby g




Dr. Agarwal's Health Care Limited
CIN : U851 00TN201 0PLC075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

8.2 Subsidiary wise breakup of goodwill on consolidation (Amount in INR Crores)
Name of the Subsidiary As at 31st March As at 31st March
R A= JE—Taee—— 2025 2024
Dr. Agarwals Eye Hospital Limited 2408 24.09
Aditya dyot Eye Hospital Private Ltd om0 2487 24 87
Orbit Healthcare Services (Ghana) Limited '__ = - - 0.92 1.05
~ D48 0.48

Orbit Health Care Services Madagascar SARL
Orbit Heafth Care Services Mozambique Limited (4.84) (4.53)

- ——— o____

ERSRSNM

S — e e
Orbit Health Care Services Limited, Rwanda ) I T 5 53 5.99
Orbit Health Care Services (Tanzania) Limited i 0.28 0.29
Orbit Health Care Services (Zambia) Limited 0.35 0.40
Broft Healln Care Services (Uganda) Limited 3.48 320
Orbit Health Care Service (Mauritius) Ltd. . (0.74) (0.74)
Dr. Thind Eye Care Private Limited (Refer Note 80) 205.48
Total 260.08 55.10

8.3 Breakup of oodwill on acquisitions Amount in INR Crores

As at 31st March As at 31st March

Pargculars of Cosh Gonerstind OO0 — — 2028 2024
Il_-igggilal at Nellore B 044 0.44
Hospital at tlyderabad 0.05 0.05
Hospital at Guntur u 0.40 0.40
Hospital at Pune (1) 12.24 12.24
Hospital at Bengalurd (N 237 237
Hospital at Bengaluru (2) . Al §_?_§ 16.76
Hospital at Indore 9.30 9.30
Hospital at Mumbal (1) 428 4.28
Hospital at Coimbatare 0.10 0.10
Hospital at Nashik 14.28 14.28
Hospital at \ﬂiams_ga — 452 4.52
Hospital at Pune (2) 3.32 3.32
Hospital at Mumbai (2) 22.18 22.18
Hospital at Pune (3) 3.08 3.05
HasEil.ai 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 383 3.93

—— @ 1BE
1.94 1.94

Hospital at Jammu

Hospital at Surat
Hospital at Vapi
592 5.92
23.22 23.22

’E_’/,/___.___________________.—-—-—-

Hospital at Mumbai (3)

Hospital at Satara 0.08 0.08
Hospital at Davanagere 868 8.69
Hospital at Mumbai (4) 1" 7.1
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 374 3.74
Hospital at Mumbai (S) 37.07 37.07
Hospital at Hyderabad 6.70 6.70
Hospilal at Mumbal (6 16.66 16.66
Hosgilzﬂ at Mumbal (7) 18.60 18.60
Hospital at Mumbai (8) 20.84 20.84
Hospital at Thane (1) = 15.08 15.05
Hasg'nal at Mumbai (9) 25.03 25.03
Hospital at Gadhinglaj 1269 12.69
Hospital at Thane (2 6.76 6.76
Hospital at Varanasi C- 760 -
Hospital at Chennal 548

Hospital at Madhapur 7.83 -
Total 4T7.78 406.85
Less: Impairment 3.02 -

Total 474.74 406.85




Dr. Agarwal's Health Care Limited

CIN : U85100TN2010PLC075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

As at 31st March As at 31st March

fm'c“'a's___ s il 2025 2024
Fair Value of contingent consideration on acquisition, determined by 48.52 76.84
applying discount cash flow method =

Potential undiscounted amount of all future contingent consideration 70.50 112.04

arrangement payable

8.4 Impairment testing

Goodwill balances have been tested for impairment at every reporting period in accordance with the requirements of Ind AS 36.

During the year ended 31st March 2022, the Group has fully impaired the non-compete fee and customer relationship|
recognised in relation to the acquisition of Vinayaka Nethralaya hospital located at Janjeerwala square, which had a net
camying value of INR 3.7 Crores. Further, contingent consideration of INR 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 31st
March 2024, the arbitration case that was initiated against the erstwhile owner was ruled in the group's favor. Further, the|
Group was intimated about the appeal against the favorable 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 31st March 2025, the Company has impaired the Goodwill aggregating to INR 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

Cash flow projections during the budge! 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 exirapolated using a 3.5% (2023-24:
3.5%) per annum growih rate which is the projected long-term average growih rate. Discount rate of 15.15% lo 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 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 recoverable amount is based would not cause
the aggregate carrying amount to exceed the aggregate recoverable amount of the related CGUs.

8.5 The Group 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.




Dr. Agarwal's Health Care Limited

CIN : U85100TN2010PLC075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

9 Intangible assets under development (Amount in INR Crores)
: As at 31st March As at 31st March
P_gnlculars e P 2025 2024
Opening Balance - - Bt | 425 1.76
Additions during the year - - = - 5.05 249
Capitalised during the year - = =
Closing Balance 9.30 4.25
9.1 Intangible assets under development ageing schedule (Amount in INR Crores)
Particulars As at 31st March As at 31st March
| SETT P= g e et e = 2025 2024
Projects in progress T -
Less than 1 year ~ 5.05 2.49
1-2year e 2 49 1.76
2 -3 year _ 176 5
More than 3 year B - 5
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

Particulars As at 31st March As at 31st March
AL 2025 2024

Projects in progress =
Less than 1 year = —_— T
1-2vyear o ==
2 -3 year _ = 5
More than 3 year = =

Total o =

l e f Chenna
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Dr. Agarwal's Health Care Limited
CIN : U85100TN2010PLC075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

10 Other financial assets (Non-Current)

(Amount in INR Crores)

As at 31st March 2025

As at 31st March 2024

Particulars

{Non-cunrrent,at amortized cost) B o B

Security Deposits 2.46 1.84

Advances - Others* = 2.35

Call aption Asset (Refer note 60) 44,00 v

Fixed deposits with maturity more than 12 months 1513 =

Rental Deposit: - -
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 INR 2.07 Crores, and also includes INR 0.28 Crores towards amount receivable from Director of Aditya Jyot Eye Hospital Private Limited (the subsidiary of the Company) as at

31st March 2024

Non current tax assets/ Current tax liabilities (net)

(Amount in INR Crores)

As at 31st March 2025

As at 31st March 2024

Particulars
Income Exp_ayrﬁe_nts?nade again_st returns filed /demands received (in_clfdin_g taxes deducted at source) 46 96 48.76
__Less: Provision for Tax (14.92) (15.86)
Total 32.04 32.90
11.1 _Income tax recognized in statement of profit and loss (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
-(i) (-:'urre.th‘TaT N - -
- in respect of current period 39.16 27.76
- in respect of prior years 0.09 -
Total (A} 39.25 27.76
(i) Deferred Tax: i
- in respect of current period il | 10.26 17.76
Total {B) 10.26 17,76
Total income tax expense recognized in profit and loss account (A+B) 49.51 45.52
11.2 Income tax recognized in other comprehensive income
Deferred tax related to itemns recognized in other comprehensive income during the period: i
"~ _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
11.3 Reconciliation of income tax expense and the accounting profit multiplied by company’s Tl
domestic tax rate
Profit / (Loss) before tax after ptional items 162.87 140.57
Income Tax using the tax rate of enlities consolidaled (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 exp that are nondeductible in determining taxable profit 0.68 -
- Tax asset recognised ¥
- Undistributed profils an account of dividend distributed - {0.26)
- Impairment of Principal portion of loan to subsidiary 2.05 -
- Interes| on Deferred consideration 7.22 593
- Other items: (2.55) 3.21
- Olhers (0.68) 036
Tax exp recognized in statement of profit or loss from continuing operations 49.51 45.52

Notes:

(i) The tax rate used w.r.t reconciliation above for the year ended 31st March 2025 and 31st March 2024 are the respective corporate tax rates prevalant at each subsidiary of the

Group.

(i) The Group has recognised the deferred tax on undistributed profits of the subsidiary companies to the extent it expects to receive / repatriate.




Dr. Agarwal's Health Care Limited
CIN : U85100TN2010PLC075403

12 Deferred tax assets (net)

Notes to the Consolidated Financial Statements for the year ended 31st March 2025

{Amount in INR Crores)

Particulars As at 31st March 2025 As at 31st March 2024
mﬁoﬂ_e-nls of Deferred Tax: T -

Deferred Tax Assets Tl 3197 36.69

Deferred Tax Liabilities = (6.96) (1.52)
Net Deferred Tax Assets/ (Liabilities) 25.01 35.17

124 Movement in deferred tax assets/(liabilities)

For the year ended 31st March 2025

charFe_f_{gredit] recognized in

T
l|Statement of Profit

(Amount in INR Crores)

S — As at 31st March Other | Foreign Currency | As at 31st March
024 Comprehensive Translation 2025
and Loss 3

| ———= e e o Income _adjustment_

Tax effect of items constituting deferred tax assets

I {deferred tax liabilities) : | e
Property, Plant and Equipment and Intangible Assets 218 (17.53) - (1.07)| (16.42)
Empl 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 1.88
Brought Forward Loss and Unabsorbed Depreciation 4,51 (4.12) - (0_01)'_ = 0_:'.8_
Financial assets at fair value through profit & loss 0.19 0.04 - - 02
Undistributed profits on account of dividend distributed (0.26) 0.26 - - : -
Other items (1.31) 7.76 - G| | 6.45 |

Net Deferred Tax Assets/ (Liabilities) 3517 (10.36) 0.08 0.1 25.01

For the year ended 31st March 2024

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 recognized. Further, it is not practicable to estimate the amount of the unrecognized deferred tax liabilities for these undistributed earnings.

[ [ Chargel(Credit) recognized in |
Particulars | As at31st March | Statement of Profit Other Foreign Currency | As at 31st March
| 2023 and Loss Comprehensiv Tr latlon 2024
E===== s e Income | adjustment
Tax effect of items constituting deferred tax assets
Praperty, Plant and Equipment and Intangible Assets 10.00 (8.81) 3 70.99 T 218
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 710 6.83 - 0.40 14.33
Unrealised exchange differences 0.80 0.53 - 0.91 2.24
Brought Forward Loss and Unabsorbed Depreciation 18.32 (13.35) - (0.46) 4.51
Financial assets at fair value through profit & loss 0.15 - - 0.04 0.19
Undistributed profits on account of dividend distributed - (0.26) - - (0.26)
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
13 Other non-current assets (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
{Unsecured and Considered Good) I T
Capital Advances ] s .
-Towards construction of property 14,14 2.42
~Others ; 6.80 8.05
Prepaid expenses < 3.92 -
Total 24.86 10.47
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14 Inventories (at lower of cost or net realizable value)

(Amount in INR Crores)

Particufars As at 31st March 2025 As at 31st March 2024
Traded Goods T - T
Opticals, Contact Lens and Accessories = T 2439 16.14
Pharmaceutical Products 13.82 9.07
Raw materials and Components 0.59 0.23
Surgical lens including other consumables ¥ ol 41.47 26.27
Clinical ltems and Equipments held for trading i - 0.19
Total 80.27 51.90
141 {Amount in INR Crores)
Particulars For the Year ended 31st March 2025  For the Year ended 31st March 2024
“The cost of inventories recognized as an expense during the period 388.56 300.99
1.35 0.88

The cost of inventories recognized as an expense, includes write downs of inventory to net
realizable value

{Amount in INR Crores)

15 Investments (Current)

As at 31st March 2025

As at 31st March 2024

Particulars
No. of Units Value No. of Units Value

‘Current Investments T

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 58,75,453.43 31.28 - -
Kotak Maney Market Fund - Dir - Growth 70,510.68 31.34 - -
Invesco Low Duration Fund - Dir - Growth 81,149.61 = 31.32 - L]
HSBC Money Market Fund - Dir - Growth 1,15,42,546.06 31.34 61,52,882,17 15.50
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 Liguid 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
SBI Magnum Ultra Short Duration Fund - Dir - Gr 24.617.93 7.53 - -
Kotak Low Duration Fund - Dir - Growth 1486868 5.30 - -
Axis Liquid Fund - Dir-Gr 17,914.51 517 - -
UTI Liquid Fund - Dir - Gr 11,976.66 5.09 - -
ICIC! Prudential Liquid Fund -Dir- Growth 2,366.81 0.08 2,366.81 0.08
Invesco India Ultra Short Term Fund - Direct Plan Growth (MT-D1) - - 1,23,000.14 32.21
Sundaram Liquid Fund . - 1,22,543.80 26.10
Sundaram Ultra Short Duration Fund - Dir - Growth - - 98,072.91 26,11
SBI Magnum Low Duralion Fund - Dir - Growth - - 2,638.50 0.87
ICICI Prudential Ultra Short Term Fund - Dir - Growth - - 96,01,277.44 26.15
Invesco India Liquid Fund - Dir - Growth - - 32,437.12 1075
Aditya Birla Sun Life Low Duration Fund - Dir - Growth - - 92,672,89 6.11
HSBC Low Duration Fund - Dir - Growth - - 96,57,097.96 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 N . - 53,918.70 26.10
Tata Ultra Short Term Fund - Dir- Growth - - 1,15,68,949.79 15.66
Bandhan Ultra Short Term Fund - Reg - - 1,81,56,876.04 25,26
Tata Money Market Fund - Dir- Growth - - 35,521.66 15.51
DSP Liquid Fund - Dir - Growth - - 73,978.66 2553

Investments in Commercial papers, carried at Amortized cost

TATA International Limited (Refer note (i) below) - - 34,96

Total Investments - Current 263.73 470.53

Notes:

(i) Details of Investment:
Particulars As at 31st March 2025 As at 31st March 2024
'Agaregate book value of quoted investments - 263.73 270.53

263.73 470.53

'Aggregate market value of quoted investments

{ii) The particulars of investments made as required to be disclosed u/s 186 (4) of the Companies Act, 2013 are disclosed in Note above.
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16 Trade receivables (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
‘Undisputed Trade Receivables - Considered Good - - - — 18440 134.94
Allowance for expected credil loss o _BmpiN (41.81) (38.13)
Trade bies due from relaled parties 0.97 -
Total 123.56 96.81
16.1 Trade receivables ageing schedule-current period (Amount in INR Crares)

I As at 31st March 2025
Particulars Outstanding for following periods from due date of payment
Le'::"t‘l::: S 6 months -1 year 1-2years 2-3years More than 3 years R
|Undisputed Trade receivables — considered good 107.50 29.33 19.05 6.30 319 165.37
Allowance for doubtful debts - secured - considered - - - - - S e
Undisputed Trade Receivables — which have | B -
|significant increase in credit risk = - z o = |l se——————
Undisputed Trade Receivables — credit impaired = s - - | -
Disputed Trade Receivables—considered good = = = - - ) i =3
Disputed Trade Receivables — which have significant e = |
increase in credit risk = = = - - )
Disputed Trade Receivables — credit impaired - - - - - -
Trade receivables as at 31st March 2025 107.50 | 29.33 19.05 | 6.30 3.19 165.37
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 (Amount in INR Crores)
| As at 31st March 2024
PO . :'_ _ Outstanding for following periods from due date of p \ymer i_ =0 RN
Less than 6 | Total
6 months -1 year 1-2years 2 - 3 years More than 3 years |
e = _ ) menths V- - W B =
Undisputed Trade receivables — considered good 89.77 14.21 18.29 7.73 494 | 134.94
Allowance for doubtful debts - secured - considered - - - - - -
Undisputed Trade Receivables — which have - - - - I | -
| significant increase in credit risk I
Undisputed Trade Receivables — credit impaired - - - - - | -
Disputed Trade Receivables—considered good - - - - | -
Disputed Trade Receivables —which have significant E . - - = 0 -
increase in credit risk
Disputed Trade Receivables — credit impaired - - - - - -
Trade receivables as at 31st March 2023 89.77 14.21 18.29 7.73 4.94 134.94
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 receipl of advance. Credit is provided mainly to Insurance Companies, Corporate customers and customers covered by
Government accorded health benefits. The Insurance Companies are required 1o 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 director is a partner, a director or a member.

16.3 Movement in the allowance for doubtful receivables (including expected credit loss all ) {Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
Balance at beginr;i-nz; ome year - - 38.13 32.27
Add: Provision Created during the year 14585 11.22
Foreign Currency Translation adjustiment _ 013 (0.31)
(Less) Provision Utilised during the year / Bad debis written off (11.30) (5.05)
Balance at end of the year 41.81 38.13

During the period ended March 31, 2025, the group has written-off trade receivables balances amounting to INR 11.30 Crores (31 March 2024-INR 5.05 Crores) and have utilised the
existing allowances towards expected credit loss. The group does not expect to receive 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 31st 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 oul of allowance for doubtful
receivables to the extent of provision.
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{Amount in INR Crores)

17 Cash and cash equi

Particulars

As at 31st March 2025

As at 31st March 2024

‘CashonHand - T 4.22 1.98
Bank balances - 5 SR
In Current Accounts 74.20 77.65
In Fixed deposits with maturity less than 3 months 25.19 32.12
Total 103.61 111.75

18 Bank balances other than cash and cash equivalents

(Amount in INR Crores)

As at 31st March 2025

As at 31st March 2024

19 Other financial assets (Current)

Particulars

In Fixed Deposits - under Lien — - o 910 13.03
In Earmarked account (Refer Note (ii) below) - 0.07 -
Unpaid dividend 0.08 0.09
Fixed deposits - Other Bank Accounts oy S il 1527 -
Fixed deposits - [PO Proceeds o= 130.00 -
Total 154.52 13.12
Notes:

) Deposil under Lien represents the balances with banks held as margin money / security against borrowings, guarantees and other commitments relating to acquisitions.

(liy Balance in Earmarked accounts represents amount deposited in the account of Monitoring account of IPO Proceeds

(Amount in INR Crores)

Particulars

As at 31st March 2025

As at 31st March 2024

Interest acEﬂTedHau(;ﬁFixEd_BeEJsig =

On Fixed deposits 162 0,98
Related Party - Interest - -
1.62 0.98
Other current financial Assets
IPO Expenses Recoverables™ 42.93
Receivable from Others N L 0.38 0.34
Less: Provision for doubtful loans and advances (0.18) -
43.13 0.34
Rental deposits =
Others 510 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.

20 Other current assets

(Amount in INR Crores)

Particulars

As at 31st March 2025

As at 31st March 2024

_(Uﬁgecured and Considered Goo_d) i
Prepaid expenses 4.80 4,08
Advances to employees 1.03 048
Balances with Government Authorities i = '

Input Credit Receivables 5.18 2.06
Advances to suppliers 7.52 3.44
Total 18.53 10.06
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21 Equity share capital

Particulars

As at 31st March 2025 _ Asat3istMarch2024
(Amount in INR Number of Shares {Amount in INR
P —— = — — Crores) Crores)
Authorised Share Capital . —

Number of Shares

Equity Shares of INR 1 each (INR 10 each upto March 31, 2024) ~ 54,20,00,000 i 54 20 1,92,00,000 19.20
0.001% Fully and Compulsorily Convertible Cumulative Participative Preference ) 35,80,000 35.80 70,80,000 70.80
Shares of INR 100 each**

_— 54,55,80,000 90.00 2,62,80,000 90.00
Issued capital comprises:*
Equity Shares of INR 1 each (INR 10 each upto March 31, 2024) ~ 315879846 31,58,79,846 1,34,41,932 13.44
0.001% Fully and Compulsorily Convertible Cumulative Participati eference
Shares of INyR 100 eacz" i SR B - Sil: 97846 3198

31,68,79,846 31,68,79,846 1,66,39,778 45.42

Subscribed and Paid up capital
Equity Shares of INR 1 each (INR 10 each upto March 31, 2024) 37,58,75,84?— ; 31.59 93,29,292 9.33
D1 Series Fully and Compulsorily Convertible Non- Cumulative Participative a
Preference Shares, partly paid-up to the extent of INR 1 per share (Refer Note. - - 3,07,401 0.03
26.1)
Total 31,58,79,846 31.69 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 INR 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 pamcipaﬁngﬂ
preference shares (CCPS) of INR 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 31st March 2024, the Company had allotted partly paid 9,22,205, 0,001% Fully and Compulsorily Convertible Non-Cumulative Participative Preference
Shares of INR 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 alloted 13,98,417 Equity Share of INR 10 each on rights basis.

During the year ended 31 March 2025, vide shareholder’s approval dated September 5, 2024, the company has done a stock split resulting in a change in Face value per share from
INR 10 per share to INR 1 per share. Further, the company issued 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 31st March 2025 As at31stMarch 2024

Rartculars Number of Shares (RmountiniNR Number of Shares Amelntinlig

e = e B S o i S R, Crores) Crores)
Equity Shares

Shares outstanding as at the beginning of the year 93,29,292 9.33 79,26,103 7.93
Add: Fresh issue of shares/Adjustment during the year B 74,62,686 = 075 13,898,417 1.40
(Refer note (i) and (vii) below)

Add: Conversion during the year (Refer note (ii) and (iv) below) 9,22,205 T 092 - -
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) below) 9,22,66,776 i - - -
Add: Bonus issue during the year (Refer note (vi) below) 20,50,37,280 20,50 = =

Shares outstanding as at the end of the year 31,58,79,846 31.59 93,29,292 9.33
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Note:

(i) During the year ended 31st March 2024 the company has allotted equity shares of 5,24,406 numbers (Face Value of INR 10 each) to Arvon Investments Pte Ltd and
8,74,011 (Face Value of INR 10 each) numbers to Hyperion Investments Pte.Ltd aggregating to total Equity shares of 13,98,417 numbers at Rs. 4,576 per share at its
Board Meeting held on 10th August 2023.

(iiy Further, during the year ended 31st March 2025, the company has alloted 9,22,205 equity shares to the holders of 9,22,205 Compulsorily Convertible Preference
shares

(iii) Further, during the year ended 31st 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 5th 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 INR 2,548/- per option by those employees.

Further, during the year ended 31st 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 INR 2,548/- per option by those employees and 861,240 equity shares were excersied
by 24 employees and were alloted by the Board at its meeting held on 20th December 2024, upon remittance of the full subscription amounts at the Exercise Price of INR
84.93/- per option.

(iv) 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 Compulserily 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 amendement in the terms,
the D2 Series CCPS, which was accounted as Financial Liability is converted as Equity Component during the year ended 31st March 2025.

(v) During the year ended 31st March 2025, the company has split face value of INR 10 each equity shares to face value of INR 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 INR 1 each.

(vi) During the year ended 31st March 2025, the company issued 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.

(vii) During the year ended March 31, 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 INR 1 each and Offer for Sale of 6,78,42,284 Equity Shares of face value of INR 1 each. These shares were offered at an issue price of INR 402 per share, which
also included 15,79,399 equity shares reserved for eligible employees. The Company raised a total of INR 3,027 Crores (including INR 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 INR 300 crores.

The utilisation of the IPO proceeds from fresh issue of INR 272.47 crores (net of Provisional IPO expenses of INR 27.53 crores) is summarised below:

Amount to be Utilisation upto 31st Unutilised upto 31st
Particulars utilised as per March, 2025 March, 2025

Prospectus
Repayment / prepayment. in full or part of all or certain outstanding borrowings availed by our B e i
Coz'lpany prepay P y ¢ Y 195.00 128,10 66.90
General Corporate Purposes P 7747 323 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 31st March 2026 (invested in fixed deposits to the extent of INR 130.00 crores and INR 130.07

0.07 crores of balance in monitoring bank account)

(viiiy Subsequent to the year ended 31st March 2025, 1,59,865 & 1,18,646 equity shares were allotted by the board at its meeting dated 21st April 2025 and 14th May 2025
respectively, upon remittance of the full subscription amounts at the exercise price of INR 129.88/- per option. Accordingly, the subscribed and paid up share capital of the
company post considering the allotment of the above options is INR 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 Rs. 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 sharehoider holding more than 5% shares

As at 31st March 2025 As at 31st March 2024

Name of Shareholders Number of Shares % holding of equity Number of Shares % holding of equity
e == e e _held __shares _ held ___ shares
Equity Shares of INR 10each: - T3

Giaymore Investments (Mauritius) Pte. Ltd. ~ 3,22,96,300 1022% 16,14,815 17.31%
~Hiyperion Investments Pte. Ltd. 73193988 T 23AT% 34,64,986 37.14%

Government of Singapore - B 2.04,85,625 T s49% ansal 0.00%

Dr. Athiya Agarwal " 8920851 - 599% 512,062 " 5.49%

Dr. Anosh Agarwal 18488922 5.84% 5.24,263 5.62%

Arvon Investments Pte. Ltd T 3,12,75470 © 9.90% 12,78,616 13.71%

Dr. Ashvin Agarwal 35044121 4.76% 5,090,514 5.46%
Total 20,06,84,277 66.37% 79,04,256 84.73%

24.4 Share holding by gromoters
) As at 31st March 2025 ~_ As at glaLh!arch 2024 | % Change in share

Particulars Number of % holding of equity Number of Shares % holding of equity holding
= g & ___ Shares held ghares held shares | ===%
Equity Shares of INR 100 each: e
Dr. Amar Agarwal ~ 15648321 4.95% 4,23,350 4.54% 0.42%
Dr. Athiya Agarwal 18929851 ~ 599% 512,062 5.49% 0.50%
Dr. Adi Agarwal 14550452 461% 2,18,743 4.49% 0.12%
Dr. Anosh Agarwal i 1 _gggag_ = _5.84% 5,24,263 5.62% 0.22%
Dr. Ashvin Agarwal 1,50,44,121 476% 5.09,514 5.46% 20.70%
Dr. Ashar Agarwal —— 493020 __ 016% 16,435 0.18% 20.02%
Dr Agarwals Eye Institute Private Limited T 43.42,320 T 13T% 1,44.744 1.55% 20.18%
Farah Agarwal 743815 0.24% 20,500 0.22% 0.02%
Urmila Agarwal T 743785 0.24% 20,500 0.22% 0.02%
Dr. Anosh Agarwal on behalf of Dr Agarwal's Eye Institute _‘!.35,40,361__ - 4.29% 3,66,339 3.93% 0.36%
Dr. Amar Aganwal Family Trust B 30 . 0.00% - 0.00% 0.00%
Dr. Adil Agarwal Family Trust - 30 0.00% - 0.00% 0.00%
Dr. Anosh Agarwal Family Trust i 3 0.00% - " 0.00% 0.00%
Dr. Ashvin Agarwal Family Trust 30 0.00% 5 0.00% 0.00%
Dr. Ashar Agarwal Family Trust T30 0.00% - 0.00% 0.00%
Total Promoter Holdings 10,25,04,118 32.45% 29,56,450 31.70% 0.75%
Note:

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 31 st March 2025

2. Aggregate number of bonus shares issued during the pericd of 5 years immediately preceding the report date - 20,50,37,280 (Issued during the year ended 31st March
2025) , Aggregate number of shares issued for consideration other than cash and shares bought back during the period of 5 years immediately preceding the report date

is Nil,
3.The Group has not reserved any shares for issue under options and contracts / commitments for the sale of shares / disinvestment.

4 Calls unpaid - Nil. Forfeited shares - Nil.
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22 QOther equity

(Amount in INR Crores)

Particulars Note As at 31st March 2025 l As at 31st March 2024
General reserve T 271 (Seshm SRR 2] 083
Securities premium 22.2 Lo Su 2,051.23 1,392.49
Retained eamnings 223 N (185.00) (27.49)
Capital redemption reserve 224 L - 0.04 0.04
Other amlgamation reserve 22.5 i = e — 1.68 1.68
ESOP reserve 22.6 9.99 6.13
Total Reserves and Surplus R Ny ) } 1,878.77 1,373.68
Exchange Difference on Translation of Foreign Subsidiary 22.7 B - (43.77) (43.63)
Total Other Compret ive Income .= (43.77) (43.63)
Total i 1,835.00 | 1,330.05
221 General reserve (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
Opening Balance | 3 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

(Amount in INR Crores)

Particulars As at 31st March 2026 As at 31st March 2024
Opening Balance B B 1,392.49 756.07
Add : Premium on exercise of share options by the employees e 4.63 0.76
Add : Premium on Shares issued/ Converted during the year 685.51 639.87
Less: Exp 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 on issue of shares in excess of the par value has been classified as securities premium.

22,3 Retained earnings

(Amount in INR Crores)

Particulars As at 31st March 2025 As at 31st March 2024
Opening Balance - s (27 49) (104.30)
Adjustments

Profit attributable to owners of the Group T N 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 derecognised. (Refer Note 23,

Note 26 and Note 61) (226.76) —
Adjustments arising on additional stake acguired 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.

*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. INR 5.83 Crores and INR 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, INR 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.




Dr. Agarwal's Health Care Limited
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22,4 Capital redemption reserve {Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
Opening Balance — - __ | oy ~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 1st April
2021, This balance is taken over from such acquisiton made.

22.5 Other amaigamation reserve {Amount in INR Crores)
Particulars As at 31st March 2026 As at 31st March 2024
Opening_B;Ian'c-:e DS e - 1.68 1.68
Adjustments during the period = i * =
Wsir_lg 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 INR 1.68 Crores,

22.6 ESOP Reserves (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
Opening Balance ny 613 1.83
Recognition of Share-based payment expense I .- 8.49 506
Transfer to Securities Premium upon exercise of share options by the (4.63) (0.76)
employees ) '
Closing balance 9.99 6.13

22.7 Exchange difference on translation of foreign subsidiary (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
‘Opening Balance - (43.63) (34.51)
Adjusiments on Foreign Currency Translation {0.14) (8.12)
Closing balance (43.77) {43.63)

23 Non controlling interest (Amount in INR Crores)

Particulars As at 31st March 2025 As at 31st March 2024
‘Balance at be_ginnﬁg_of_th_e y_ear - - o |y | 40.10 29.51
Profit/(loss) attributable to Non controlling Interest (NCI) i 26.88 11.99
Dividend paid by subsidiaries to Non-controlling interests I - (0.81) (0.81)
Remeasurements of the defined benefit plans (net of taxes) Pl 0.06 0.02
Exchange Difference on Translation of Foreign Subsidiary e -
Recognition on acquisition at Net Asset value method (Refer Note 60) o S W i w 91.56 -
NCI Derecognised considering Put Option (Refer Note 60) R | [ {102.52) -
Adjustments arising on additional stake acquired in a Subsidiary 4.96 (0.61)
60.23 40.10

Balance at end of the year
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Dr. Agarwal's Health Care Limited

CIN : U85100TN2010PLC075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

25

26

Lease liabilities (Non-Current)

(Amount in INR Crores)

Particulars As at 31st March 2025 As at 31st March 2024
‘Lease Liabilities T S 650.21 525,77
Total 650.21 525.77
Other financial liabilities (Non-Current) (Amount in INR Crores)
Particulars As at 31st March 2026 As at 31st March 2024
Acquisition Liabilities* - = 10012 117.67
D2 Series,0.001% Fully and Compulsorily Convertible Non- Cumulative Participative - 0.09
Preference Shares,partly paid-up to the extent of of INR. 1 per share (Refer note 26.1
below)
Redemption Liability (Refer note 60) 329.34 -
Other Financial Liabiliies - m
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 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.

i Face i " Price atwhich As at 31st March As at 31stMarch
S.No | Name of the Instrument vatue | Interest Rate Converslon Ratio Issued(Rs. Per 2025 (no. ot 2025 (Amount in
(17l 1] | shareot100each) Instrument) | crores) |
1.1
1 D1-CCPs 100 0.001% (Over the period of 4,118.94 - -
3 years)
Based on financial
2 D2-CCPs 100 0.001% targets 4,118.94 - -
Total =] =
Fase Priceatwhich | Asat3istMarch | Asat3istMarch
S.No | Name of the instrument Value Interest Rate Conversion Ratlo Issued{Rs. Per | 2024 (no. of 2024 (Amountin
| [l . i) L] share of 100 each) |  Instrument) crores)
11
1 D1-CCPs 100 0.001% (Over the period of 4,118.94 3,07,401 0.03
3 years)
Based on financial
2 D2 - CCPs 100 0.001% targets 4,118.94 6,14,804 0.09
Total 9,22,205 0.12




Dr. Agarwal's Health Care Limited
CIN : U85100TN2010PLC075403

Notes to the Consolidated Financial Statements for the year ended 31st March 2025

'; D1-CCPS D2-CCPS
D= R "”'“be;;:’s"ms % holding of CCPS| ““'“"e;;';s"”es |2 notding of ccPs

Dr Amar Agarwal (Promoter) 6934 | A% | 113869 | 1%
Dr. Athiya Agarwal (Promater) 68,865 22% 1,37,730 22%

Dr. Adil Agarwal (Promoter) 56,315 18% 1,12,630 18%

Dr. Anosh Agarwal (Promoter) 70,508 23% 1,41,012 23%

Ms Farah Agarwal 2,757 1% 5514 1%

Ms. Urmila Agarwal 2,757 1% 5,514 1%

Dr. Agarwal's Eye Institute 49,267 16% 98,535 16%

Total 3,07,401 100% 6,14,804 | 100%

1) The entire shares disclosed above were issued during the year ended 31st March 2024.

All the above shareholders are promoters of the company.

2) As at 31st March 2024, the Company has called for INR 1 per CCPS and the balance call to be paid by the sharehalders only upon the time specified in the terms of the
conversion ar upon the due date as per terms of final call to be made by the Company. No further calls were made as at 31st March 2024 and considering the terms of the
issue and the Company's articles of association no contractual right to recelve the call money existed as at 31st March 2024 and such rights gets established normally on

receipt of the proceeds from the shareholders thereof for such payment,
3) D1 - CCPS has been accounted as equity considering the terms applicable and the amount of called money is disclosed accordingly in Note 21.

4) During the year ended 31st 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 INR 6,105 per D2 CCPS, determined on a proportionate basis to the extent of the call

money received.

5) In the Board meeting held on 18 March 2024, the terms of the CCPS agreement has been amended wheraby it has been approved for conversion at a ratio 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 amendement in the terms, the D2 Series CCPS, which was accounted as Financial Liability is converted as Equity

Component during the year ended 31st March 2025.

6) During the year ended 31st March 2025, the company mad
Note 21.

e call for the remaining amount of Series D CCPS and the amount of called money is disclosed accordingly in

7) During the year ended 31st March 2025, the company alloted 9,22,205 equity shares to holders of 9,22,205 D1 - CCPS and D2 - CCPS series of Compulsorily Convertible

Preference shares.




Dr. Agarwal's Health Care Limited

CIN : U85100TN201 0PLCO075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

(Amount in INR Crores)

27 Provisions (Non-Current}
Particulars As at 31st March 2025 As at 31st March 2024
TR B =
Gratuity Payable (Refer note 45.3) T ) = __ ?2__5_? 9.42
Compensated Absences (Refer note 45.2) = A= 543 4,52
Provision for Contingencies (Refer note 27.1) ] 0.28 -
Total 18.26 13.94

(Amaount in INR Crores)

28 Borrowings {Current)
Particulars As at 31st March 2025 As at 31st March 2024
“Loans ;_)_aya_ble o_n_?je_m;nd__" ————— X B i
Current Maturities of Long-Term Borrowings ;___ =i :___
Secured Borrowings-Bank (Refer note 24.1) : - - e 89.58 63.17
Short Term bank loans - other borrowings (Refer note (ii)) . oL e - 15.00
Total 89.58 7817

(i) Overdraft facility from SBM Bank (Mauritius) Ltd (Orbit Health Care Services (Mauritius) Ltd)
First rank floating charge for INR 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,

(Amount in INR Crores)

29 Lease liabilities (Current)
Particulars As at 31st March 2025 As at 31st March 2024
Cease Liabiites _— 53.83 52.88
Total 63.83 52.88

(Amount in INR Crores)

30 Trade payables
Particulars As at 31st March 2025 As at 31st March 2024
"Dues of Micro én’t_e_rprisesvzna_s_rn'aﬁﬁteﬁs'ésf_ SgiaR kil e __31_2_15 18.61
Dues of Creditors Other than Micro Enterprises and Small Enterprises 131.78 114.35
Total 153.06 132.96




Dr. Agarwal's Health Care Limited

CIN : U85100TN2010PLC075403
Notes to the Consolidated Financial Statements for the yea

r ended 31st March 2025

{Amount in INR Crores)

30.1 Trade payables ageing schedule for the year ended 31st March 2025
= i - As at 31stMarch 2028 i x|
Particulars ! Outstanding for following periods from due date of payment Total
Not due Less than 1 year 1-2year 2 - 3 year More than 3 year
MSME 1.11 20.16 | - - - 21.27
Others 13.94 110.26 1.43 1.98 4.17 ____131_.78
Disputed dues - MSME - - - - - e
Disputed dues - Others - - - - - -
Total | 15.05 130.42 1.43 1.98 | 417 163.05
30.2 Trade payables ageing schedule for the year ended 31st March 2024 (Amount in INR Crores)
o= = : ~ AsatdistMarch2024 e e ol
Particulars | aihls _?utstandmg for follo_wmg periods fror:i_ n_jrue date of paymerlt—_ o o Total
| Not due Less than 1 year 1-2year | 2 - 3 year More than 3 year
MSME [ 4.59 13.97 0.04 - - 18.60
Others 29.03 7411 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
31 Other financial liabilities (Current) (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
anables towards purchase of Préperly.' Plant and Eq-ui;mant“ ) - e E E 43_3_5_ 37.20
Interest Accrued But Not Due on Borrowings = Il i
To Banks . TO 1,32_ 1.21
To Related Parties - -
Acquisition Liabilities(Refer Note below)* [T e, 78.09 55.71
Financial liabilities-Unpaid dividend i 0.11 0.09
Other financial liabilities 2.03 -
Total 125.40 94.21
Note:

*Acquisition Liabilities represents the estimated fair value of the
respective year end date.
Aincludes balances of INR 7.83 crores due to MSME vendors towards

purchase of Property, Plant and Equipment.

contingent consideration relating to the acquisition of various eye hospitals which

was acquired as at the

(Amount in INR Crores)

32 Other current liabilities
Particulars As at 31st March 2025 As at 31st March 2024
Contract liabiltes e 7.73 8.55
Statutory remittances B 16.33 10.97
Gratuity Payable (Refer note 45.3) = Lle o 357 2.96
Total 27.63 22.48
33 Provisions (Current) (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
Provision for Employee Benefits. ——eeee
Compensated Absences (Refer note 45.2) L N e — 3.00 2.58
Provision for Contingencies(Refer note below) .. o B 0.35 0.66
Total 3.36 3.24
334 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:

(Amount in INR Crores)

Particulars As at 31st March 2025 As at 31st 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 31st March 2025 is considered as current in nature, the actual outflow with regard to
available under the law based on various developments. No recoveries are expected against the provision.

said matters depends on the exhaustion of remedies
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34 Revenue from operations {(Amount in INR Crores)
B For the Year ended 31st  For the Year ended 31st
R e Siigom | Nl March 2025 March 2024
Sale of Products (Refer Note (34.1) below) 358.38 281.90
Sale of Services (Refer Note (34.1) below) i T 1,346.23 1.045.77
Other Operating Revenues T 839 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 31st March 2025 and 31st March
2024 by offerings. The Group believes that this disaggregation best depicts how the nature, amount, timing and uncertainity of our
revenues and cash flows are affected by industry, market and other economic factors.

Sale of Products comprises the following: {Amount in INR Crores)
: For the Year ended 31st  For the Year ended 31st
fafeas @ 4 o 1 el x| March 2026 March 2024
Traded LN i on
Opticals, Contact Lens and Accessories 216.21 173.95
Phamaceutical Products 139.07 104.73
Advanced Vision Analyzer -AVA & Trial Lens 2.45 3.22
357.73 281.90
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 : {Amount in INR Crores)
For the Year ended 31st  For the Year ended 31st
e RNy BN e March 2025 " March 2024
Income from Surgeries — = 1,116.82 855.19
Income from Consuitation 5 86.84 77.00
Income from Treatments and Investigations e 14241 113.38
Income from Annual Maintenance Contracis 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 31st March 2025 and year
ended 31st 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 patient is 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  right to consideration that is unconditional upon passage of time. Revenue is recognized 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 liabiliies include payments received in advance of performance under the contract, and are realized with the associated revenue
recognized under the contract.

314.3 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 commesponds
directly with the value of entity's performance completed to date.
Reconciliation of revenue recognised with the contract price as follows:

For the Year ended 31st  For the Year ended 31st

Particulars

—_— e — = .._______mg_r;_!w_zgz_s___._.“a—""-%
Cantracted price with the customers 1‘337:03 1,443.44
Reduction in the form of Discounts (126.03) (111.29)
Revenue recognised in the statement of profit and loss 1,711.00 1,332.15

(Amount in INR Crores)
For the Year ended 31st  For the Year ended 31st

34.4 Geographical revenue breakdown

Particul

oot e b B8 o m e March 2026 March 2024
Within India ; ~ 1,537.61 1,161.77
Quiside india 173.39 170.38

Total 1,741.00 1,332,156
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35 Otherincome

(Amount in INR Crores)

. For the Year ended 31st  For the Year ended 31st
Egrticulars March 2025 March 2024
Interest Income on financial assets carried at amortised cost

Interest Income - Bank deposits - T 3.99 5.14

Interest Income - Security deposits | 335 247
Interest on Income Tax refund AT ' 1.89 0.42
Profit on sale of Property, Plant and Equipment - 0.19
Liabilities no longer required - Written Back o = __ 9.01 441
Profit on termination of lease (Net) 0.93 0.35
Net gain on Foreign Currency Transactions and Translation 1.87 247
Profit on Redemption of Current Investments* - ) 1713 24,67
Fair value gain on remeasureament of call option asset i 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 Rs. 10.06 crores

36 Cost of materials consumed (Amount in INR Crores)
For the Year ended 31st  For the Year ended 31st
Pa a i
Farflewars Bl S Wl m March 2025 March 2024
Raw Materials S .
Opening stock of raw materials 023 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
37 Purchases of stock-in-trade (Amount in INR Crores)
For the Year ended 31st  For the Year ended 31st
Partl
debd woilom o il O oy March 2025 March 2024
Opticals, Contact Lens and Accessories 85.47 63,12
Pharmaceutical Products = B ~ 80.01 68.34
Clinical ltems and Equipments held for trading 7.80 8.92
Purchase of food items 0.45 0.45
Total 173.73 140.83
38.1 Changes in Inventories of Stock-in-Trade - {Increase) / Decrease {Amount in INR Crores)
. For the Year ended 31st  For the Year ended 31st
I
Rarplian SN n e il ings ol March 2025 March 2024
Inventories at the beginning of the year: —
Opticals, Contact Lens and Accessories 16.14 12.72
Pharmaceutical Products 9.07 7.56
Clinical ltems 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 D 24.39 16.14
Pharmaceutical Products i 13.82 9.07
Clinical Items and Equipments held for trading - 0.19
38.21 25.40
Total (12.81) (5.07)
38.2 Consumption of surgical lens including other consumables
Particulars For the Year ended 31st  For the Year ended 31st
e e e s arch 202 h 2024
Inventories at the beginning of the year 28.27 15.18
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
39 Employee benefits expense (Amount in INR Crores)
. For the Year ended 31st For the Year ended 31st
Particulars
M - bl B LB - March 2025 ___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
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40

41

42

Finance costs

(Amount in INR Crores)

Particulars For the Year ended 31st  For the Year ended 31st
March 2025 March 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 (Amount in INR Crores)
Particulars For the Year ended 31st  For the Year ended 31st
March 2025 March 2024
Depreciation on Plant, Property & Equipment (Refer note 5) 88.92 62.65
Amortization on Intangibie Assets (Refer note 8) 63.69 4312
Depreciation on Right-of-use assets (Refer note 6) - 78.13 64.60
Total B i 230.74 170.37
Other expenses (Amount in INR Crores)
Particulars For the Year ended 31st  For the Year ended 31st
March 2025 March 2024
Power and Fuel 2417 19.47
Water Consumption 1.10 0.69
Rent 17.64 14.25
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 2297 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 4.91
Net Loss on Foreign Currency Transactions and Translation 3.90 =
Loss on Sale/Discard of property, plant and equipment 0.43 -
Allowance for expeéted 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 Responsibilty (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 ended 31st  For the Year ended 31st
March 2025 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 Rs.4.33 crores for IPO related services. Out of this, an amount of Rs. 0.50 crores being the company's
shares of expenses has been accounted for under securities premium and the balance amount is to be borne by the other selling

shareholders.
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42.2  Corporate social responsibility (CSR)

(Amaunt in INR Crores)

Particulars For the Year ended 31st March 2025 For the Year ended 31st 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 5
(i) Construction/ acquisition of any asset L [ = -
(ii) On purposes other than (i) above - 1.94 093
{a) Healthcare services = 0.53 0.11
{b) Promotion of education i & 0.35 0.47
(c) Others NNk 1.06 035

Details of unspent obligations
Details of ongoing project and other than ongoing project

For the period ended 31st March 2025
In case of Section 135(5) of the Companies Act, 2013 (Ongoing project)

|Amount required to be spent [

| 0= As at 1iAprll, 2024_ — lduring the year JE imoum spent_ t_:lurir_\g the yeaL i
With Group In Separate CSR Unspent account From Group's bank | From Separate CSR
| account Unspent account

With Group

As at 31st March 2025
i _I'n§eparafe CSR

Unspent account

In case of Section 135(5) of the Companies Act, 2013 (Other than Ongoing project)

Amount deposited in Amount required to | ACEVTE TR
As at 1st April, 2024 specified fund of Schedule | be spent during the [ durin thepear As at 31st March 2025
| Vwithinémonths | year kRl AR SN TS e )
- - 1.94 1.94 -

For the year ended 31st March 2024
In case of Section 135(5) of the Companies Act, 2013 (Ongoing project)

As at 1st April, 2023 | Amount required to be spent| Amount spent during the year

Wilh Group In Separate CSR Unspent account

account Unspent account

From_Group's bank | From Separate CSR |

As at 31st March, 2024

With Group

In Separate CSR
Unspent account

——— l ___duringtheyear |
|

In case of Section 135(5) of the Companies Act, 2013 (Other than Ongoing project)

Amount deposited in Amount required to Amount spent

As at 1st April, 2023 | specified fund of Schedule | be spent during the W it As at 31st March, 2024
—_ | Vilwithin 6 months —— Y8RP e e | | N e e
- r T 0.93| 0.93 -
43 Capital commitments (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
“The estimated amount of contracts re-m-a-ir_1i'ng to be executed ﬁc_apitﬂccount, netof 84.66 45.86
advances and not provided for
Towards Construction of property B 81.07 - 21,11
Towards others 3.59 - 24.75
44 Contingent liabilities (Amount in INR Crares)
Particulars As at 31st March 2025 As at 31st March 2024
Elai'ms_aga_insme Group not acknowledged as debt (Téfef_ﬁbte below) 73.15 18.89

Notes:

been considered for the above claims.

(i) Based on Professional Advice / Management's assessment of all the above claims, lhe Group expects a favorable decision in respect of the above claims and hence no specific provision has

(iiy 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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45 Employee benefits

45.1  Defined contribution plans
(a) The Group makes Provident and Pension Fund, Social security contributions, which is a defined contribution plan, for qualifying employees. Additionally, the Group also provides, for
covered employees, health insurance 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.

(b) Expenses recognized : (Amount in INR Crores)

Particulars For the Year ended 31st March 2025 For the Year ended 31st March 2024

Inciuded under 'Contributions to Provident and Other Funas'_(Refer Note 35) -

Contributions to provident and pension funds 13,02 10.04
Contributions to Employee State Insurance 0.91 0.91
Total 13.93 10.95

(Amount in INR Crores)

45.2 Compensated absences

Particulars For the Year ended 31st March 2025 For the Year ended 31st March 2024
Included under ‘Salaries and Bonus' (Refer Note 39) _ ' - » 221 1.20
Net asset / {liability) recognized in the Balance Sheet i (8.43) (7.10)
Current partion of the above (Refer Note 33} = _(3.00) (2.58)
Non - current portion of the above (Refer Note 27) (5.43) (4.52)

{Amount in INR Crores)

The Key Assumptions used in the computation of provision for ce

P d absences are as given below:

Particulars For the Year ended 31st March 2025 For the Year ended 31st March 2024
‘Discount rate (% p.a) - T T 3 6.00% - 6.55% 5.70% - 7.30%
Fulure Salary Increase (% p.a) 5% - 9% 2.30% - 10%

22% - 43% at all ages 22% at all ages

Withdrawal rate

45.3 Defined benefit plans

The Group operates a gratuily plan covering qualifying employess. The benefit payable s calculated as per the Payment of Gratuity Act, 1972/Worker's Rights Act 2019 {for Orbit
Healthcare Services (Mauritius) Lid) and the benefil vests upon completion of five years of continuous service/benefits vests upon completion of 12 months of continuous service (for
Orbit Healthcare Services (Mauritius) Lid) and once vasted it is payable to en ploy on reli of on termination of employ In case of death while in service, the gratuity is
payable irespective of vesling, The Group makes annual contribution to the group graluity scheme administered by the Life Insurance Corporation of India/PRGF (for Orbit Healthcare
Services (Maurilius) Ltd).

In respect 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 31st March 2025 and 31st 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.

(a) Amount recognized in the statement of profit & loss (inciuding other comprehensive income) in respect of the defined benefit

plan are as follows ; (Amount in INR Crores)

For the Year ended 31st March 2024

Particulars For the Year ended 31st March 2025

“Amounts recobﬁzed in Statement of Profit & Loss E_res_p_ecTt;f these defined
benefit plans are as follows:

Service Cost:
Current Service Cost E 3.12 2.61
Net interest expense 0.78 0.48
Components of defined benefit costs recognized in the Statement of Profit and 3.90 3.09

Loss (Refer Note 39)

Remeasurement on the net defined benefit liability:

Return an plan assets (exciuding amount included in net interest income) 0.11 (0.04)
Actuarial gains and loss arising from changes in Demographic assumpti 0.06 0.10
Actuarial gains and loss arising from changes in Financial assumplions (0.47) (0.43)
Actuarial gains and loss arising from experience adjusiments 0.75 0.89
Components of defined benefit costs recognized in other comprehensive income 0.45 0.52
Total defined benefit cost recognized in Statement of Profit and Loss and Other 4.36 3.61

Comprehensive Income

() 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'
(ii) The remeasurement of the net defined benefit liability is included in other comprehensive income.

(b) The amount included in the balance sheet arising from the entity’s obligation in respect of defined benefit plan is as follows : {Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
‘Net Asset/{Liability) recognized in the Balance Sheet ——
1. Present value of defined benefit abligation i 0 (20.12) (17.20)
2. Fair value of plan assets By 4.00 483
Net asset / {liability) r ized in the Balance Sheet - (16.12) (12.37)
Current partion of the above n 3.57 2.96
Non - current portion of the above Rk 12.55 9.42
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(c) Movement in the present value of the defined benefit N are as follows :

(Amoun! in INR Crores)

Particulars As at 31st March 2025 As at 31st March 2024
resglt_value_ of_dmetH:Tnefiagli‘g-a-iE at tm;gﬁmﬁg of the year 17.20 14.14
Exp R ized in § 1t of Profit and Loss: - o=
Current Service Cost = u 312 2.61
Interest Expense/{Income) g 1.06 0.88
R ized in Other Comprehensive Income: iy Vi T
Remeasurement gains / (losses} T = -
Actuarial (Gain)/ Loss arising from: 5 Sl B0
Demographic Assumptions - 0.06 -
Financial Assumptions i (0.47) (0.23)
Experience Adjustments e = 075 0.76
Benefit payments ¥ (1.60) (0.85)
Present value of defined benefit obligation at the end of the year 20,12 17.20

(d) Movement in fair value of plan assets are as follows :

{Amount in INR Crores)

Particulars

Ag at 31st March 2026

As at 31st March 2024

‘Fair value of plan assets at the b ginnil :of the-ye:n;_ 4,83 5.26
Adjustment to Opening Bal T
Expenses Recognized in Statement of Profit and Loss: [
Interest Income 0.28 0.40
Recagnized in Other Comprehensive Income: -
Remeasurement gains / (losses) )

Return on plan assets (excluding amount included in net interest income) (0.11) (0.12)
Contributions by employer 0.60 0.15
Benefit payments (1.60) {d.‘S?)
Fair value of plan at the end of the year 4.00 4.83

(e) The fair value of plan plan at the end of the reporting period are as follows: (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
Investment Funds with Insurance Group - )

Life Insurance Corp of India 362 4.62
PRGF o 038 0.21

The plan assets comprise insurer managed funds. None of the assets camy a quoted market price in active market or represent the entity's own transferable financial instruments or

property occupied by the entity.

(f} 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 retun on the plan's Investments.

Longevity Risk:

The present valug 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. An increase

in the life expectancy of the plan participants will increase the plan's liability.
Salary Risk;

The present value of the defined benefil plan liability is calculated by reference to the future salaries. In

an increase in cost of providing hese benefits to employees in future.

The principal assumptions used for the purpose of actuarial valuation were as follows :

particular, there is a risk for the group ihat any adverse salary growth can result in

Particulars

As at 31st March 2025

As at 31st March 2024

Discountrate 6.00% - 6.55% 5.70% - 7.30%
Expected rate of salary increase T e . 5% - 9% 2.30% - 10%
Expected return on plan assets Iy 14.55% 14.45%
Expected Altrition rate based on Past Service (PS) (% p.a) 22%-43% 28.00%
Mortality T il Indian Assured Lives Indian Assured Lives

{2012-2014) (2012-2014)

1. The discount rate is based on 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. In order to protect the capital and oplimize returns within acceptable risk parameters, the plan assets are maintained with an insurer managed fund (maintained by the Life Insurance

Corporation ("LIC")) and is well diversed.
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Sensitivit alysis:

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 summarizes 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:
{Amount in INR Crores)

Increase / (Decrease) on the Defined benefit Obligation As at 31st March 202§ As at 31st March 2024
Discount Rate = __' | SR T
Increase by 100 bps = o (0.73) (0.63)
Decrease by 100 bps — — 0.93 0.66
Salary growth rate ) Il NS e
Increase by 100 bps o 0.40 0.59
Decrease by 100 bps = (0.21) (0.55)
Attrition rate Sy T e - I=
Increase by 100 bps B (0.04) (0.02)
Decrease by 100 bps : z 0.04 0.03

These sensitivilizs have been calculated to show the movement in defined benefit obligation in isolation 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
occur in isolation 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 recognized in the balance sheet,

There is no change in the methods and assumptions used in preparing the sensitivity analysis from the prior years.

(g) 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 palicy,
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
movement in interest rate.

(h) Effect of Plan on Entity’s Future Cash Flows

a) Funding Arrangements and Funding Policy

-The Group has purchased an insurance policy to provide for payment of gratuity to the employees. Every year, the insurance 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 Rs. 2.80 crores during the next financial year.

c) The weighted average duration of the benefit obligation as at 31st March 2025 is 3.37/3.84 years years, (as at 31st March 2024 is 3,37/3.84 years).

d) Maturity profile of defined benefit obligation:
(Amount in INR Crores)

Expected cash flows over the next (valued on undiscounted basls): As at 31st March 2025 As at 31st March 2024
“Within 1 year - - 4.96 4.03
210 5 years - 11.05 9.29
6 to 10 years Ne — 573 5.36
more than 10 years i - -

(i) Experience Adjust t {(Amount in INR Crores)
Particulars 2024-25 2023-24 2022-23 2021-22 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 Assels - - - - -

46 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 refated 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.

{Amount in INR Crores)

Particulars For the Year ended 31st March 2025 For the Year ended 31st March 2024
Ts-égm:_m: Revenue ) - B — —
Within India il 1,537.61 1,161.77
Outside India 173.39 170,38
Total Revenue 1,711.00 1,332.15
Particulars By E S — = 5 As at 31st March 2025 As at 31st March 2024
Segment Assets 0wl O & D=8
Within India _ 2,648.94 1,841,81
Qutside India 99.31 81.86

Total AssersT——_ 2,748.25 1,923.67

\-\hu?\'ifvs >
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47 Leases

carrying amount of right of use assets at the end of the reporting period by class of underlying asset,

474 The following is the breakup of current and non-current lease liabilities

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 &

xtend the term of leases, Refer Note 6 for

(Amount in INR Crores)

Particulars As at 31st March 2025

As at 31st March 2024

Current lease liabilities (Refer Note 29) 63.83 52.88
Non-current lease liabilities (Refer Note 25] Sl s 650.21 525.77
Total 714.04 578.65

47.2 The contractual maturities of lease liabilities on an undiscounted basis is as follows: {Amount in INR Crores)

Expected Mini Lease C. it t

Lease Obligation — ———— e

As at 31st March 2025 As at 31st March 2024
Payable - Not later than one year 117.85 98.20
Payable - Later than one year but not later than five years T T 4%6.02 338.89
Payable - Later lhan five years ~ T 65808 563.60
Total 1,231.93 1,000.89

47.3 Amounts recognised in the sta t of profit and loss (Amount in INR Crores)

Particulars For the Year ended 31st March 2025 For the Year ended 31st March 2024
Tnterest on lease labilities (Refer Note 40) R 4758 37.75
Expenses relaling to short term leases (Refer Note 42) E——— B 17.64 14.25
Deprecialion on right-of-use assels (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 am
transferred to capital work-in Progress amounts to INR 4.03 crores for the year ended 31st March 2025.

ounts to INR 8,98 crores for the year ended 31st March 2025 and Depreciation on Right-of-use assets

{Amount in INR Crores)

47.4 Amounts recognised in the cash flow

Particulars For the Year ended 31st March 2025

For the Year ended 31st March 2024

Total cash outflow for leases (96.95}

(81.10)
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48 Share-based payments

481 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 INDAS 102.

48.2 Employee Stock Option Plan
The stock awards granted generally vest over a four 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 shown in the awards agreement. The maximum number of shares in a stock award is, 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 options Number of options N
Particulars on 31st M‘a’rch pelahiedayerads as on 31st M:rch O s

2025 Grant date Fair velue , ., Grant date Fair value
“Options outstanding as at the beginning of the year . T 29,73,960 80.71 66,008 1,593.06
Add: Options granted during the year 8,06,160 _- 60.73 40,500 2,151.60
Less: Options lapsed/farfeited during the year (1,32,780) 66.37 (2.604) 1,593.06
Less: Options exercised during the year TR (8.72,250) = 53.10 (4.772) 1,593.06
Opti outstanding as at the year end 27,75,090 62.84 99,132 1,821.25
Opti Exercisable as at the year end 5,62,800 11,078

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 | Serles - 1 Series - 2 Series - 3 Series - 4|
Option grant date _ T T T T T | Z28thNovember2022 | 05th Feb2024 | 18th March 2024 | 18th March 2024 |
Option price at the grant date (Amount in INR) 53.10 70.94 70.95 78.39
Option life (in years) 4 3 3 4
Exercise price (Amount in INR) 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 8,52,690 427,800 5,62,080 1,26,360
Particulars__ R —— e B Series - 5| Series - 6

Option grant date == = ] } 121h December 2024 | 12th December 2024

Option price at the grant date (Amount in INR) 60.35 68.78

Option life (in years) 2 3

Exercise price (Amount in INR) 135.00 135.00

Risk-free interest rate 1% 7%

Expected volatifity 36% 37%

Outstanding number of Options 7,70,160 36,000

During the period ended 31st 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 Schemne 2022. The ESOPs would vest over a period of two to three years and lhe 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
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Doctors' Incentive Plan
The Doctors' Incentive Plan ("DIP") gives consultant doctors of the Group the opportunity to receive a cash bonus equal to the apprecialion in 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 INR 2,548/-
(exercise price) as stated under the Plan.

*PET is defined as either 1 of the 3 below:

i. On the occurrence of an Initial Public Offer (IPO) by the Company

ii. Entry of any new investor in the Company acquiring more ihan 30% shareholding or change of shareholding by more than 30% of the paid up capital in any manner.

iii. Any other 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.

Woighted average

Number of units as  price of units i

Number of units as‘s‘ price of units

Particulars

on 31st March 2025 &s on J1st March on 31st March 202 as on 31st March 2024
Units outstanding as at the beginning of the year - 11,156,760 80.24 47,436.00 2.827.26
Add: Units granted during the year _ - T 4,040.00 2,526.76
Less: Units lapsedfforfeited during the year (11,15,760) 80.24 (14.284.00) 3.054.76
Units outstanding as at the year end - - 37,192.00 2,707.24
The fair value of each award was estimated on the date of year end using the following assumptions:
Particulars | Series 1! Serles 2(a) Series 2(b)
Units grant date 28th November 2022 181h March 2024 18th March 2024
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 - - -

48.4 Total expense accounted for by the group on account of the above are given below:

{Amount in INR Crores)

Particulars 2024-25) 2023-24
[ESOP cost accounted by the Group (Refer Note 40)* - 8.38 506
DIP cost accounted by the Group** - 2.45
Total 8.38 7.51

**DIP cost is included in "Consultancy charges for doctors”.

reflects the units factoring the share spiit and bonus.

49 Earnings per share

*Against the ESOP reserve created till date, INR 4.63 Crores is transferred to securilies premium upon exercise of the Options during the year

During the year ended 31st 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 INR 3.55 Crores which has been accounted in Consultancy Charges for Doctors for the year.

48.5 During the period ended March 31, 2025, vide shareholder's approval dated Sepiember 5, 2024, the company has done a stock split resulting in a change in Face value per share from
INR 10 per share to INR 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

(Amount in INR Crores)

For the Year ended 31st March 2025

For the Year ended 31st March 2024

Particulars

‘Eamings Per Share - Basic —Rs. B — 2.80 314
Earnings Per Share - Diluted — Rs. 278 3.13
Net Profit attributable to Equity Shareholders - Rs. in Crores (Basic and Diluted) _E.ilﬁ_ 83.06
‘Welghted Average Number of Equity Shares (Face Value of Rs, 1 Each) - Basic (Nos.) . _ i 29.76,45.892 26.47.55.112
Weighted Average Number of Equity Shares (Face Value of Rs. 1 Each) - Diluted {(Nos ) 29.98,43,091 26.51.39.880

Note:

Reconciliation of Basic to Diluted Shares

The effect of eamings 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.

“Particulars

For the Year ended 31st March 2025

For the Year ended 315t March 2024

A. Weighted Average Number of Equity Shares (Face Value of Rs. 1 Each) - Basic (Nos.) ) 29.76.45,892 26,47,55,112

B. Increase/Decrease in WANES upon potential conversion of CCPs (Upto date of conversion) B 920 2,239

C. IncreasefDecrease in WANES upon potential exercise ESOPs Exercise 21,96.279 3.82,530
29,98,43,091 26,51,39,880

Weighted Average Number of Equity Shares (Face Value of Rs. 1 Each) - Diluted (Nos.)
{A+B+C)
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50 Financial instruments
504 Capital management
The Group manages capital risk In order to maximize shareholders’ profit by maintaining sound/optimal capital structure. For the purpose of the Group's
capital management, capital includes Equity Share Capital, Instruments in the nature of Equity and Other Equity including share of nan-contralling Interest
and Net Debt includes Borrowings and lease liabilities net of Gash and Cash Equivalents and other bank palances. 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 |ast year.

Amount in INR Crores;

particulars As at 3ist March 2025 As at 3ist March 2024
J——

Debt sl ) i 960.91 .

Cash and Cash Equivalents and other bank balances (258.13) (124.87)

Net Debt (A)

Total Equity (B)
Net Debt to equity ratio (A/B)

50.2 Categories of financial instruments
The carrying valug of the financial instruments b
particulars

—

e
Financial Assets i

Measured at fair value through P&L (FVTPL)

Current Investments — = 263.73

Call Option Asset i i “44.00 -

Wieasured at amortized cost s == i e

Loans _ il -
Cash and Cash Equivalents — 103.61 111.75
Other Bank balances i ) 154 52 13.12
Trade receivables AT 123.66 96,81
Other financial assets J— 38.28
Current Investments

Financial Liabilities :
} Measured at fair value through P&L

Other financial liabilities 3.64
Measured at amortized cost

e —— —

e ————
387.79

e ——

Borrowings S 246.87

Trade Payables i ) 163.05 132.96

Payables towards PPE e e —_ 4 37.20

Interest Accrued But not Due on Borrowings -Current i) ' P ____ 132 1.21
Other financial liabilities Nl 185.16 174.91

T — ____.—-——'/4.
Lease Liabilities _7_1:1;04 578.65

e

Other Financial Liabilities Measured at Fair Value -
Redemption Liability

The management assessed that fair value of cash and cash equivalents, \rade receivables, \oans, barrowings, rade payables and other current financial
assets and ligbilities 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 2 current transaction betwesn

willing parties, other than in 2 forced or liquidation sale.

The following methods and assumptions were used to estimate the fair valuefamortized cost
(i) Long-term fixed-rate receivablesr’horrmn‘-ngs are evaluated by the Group based on parameters such as interest rates, specific country risk factors,
individual losses and creditworthiness of the receivables

(iiy The fair value of unguoted instruments, loans from banks and otner financial fiabilities, 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 0
a reasonably possible change in the forecast cash flows or discount rate, \he fair value of the unquoted instruments is also sensifive to 2 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 their impact on the total fair value.

{iily Fair values of the Group's interest-bearing porrowings and loans are determined DY using Discounted Cash Fiow (DCF) methed using discount rate
that reflects the jssuer's borrowing rate as at the end of the reporting period. The own non- performance risk as at 31 March 2026 and 34 March 2024 was
assessed to be insignificant.
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Fair Value Hierarchy

Carrying Value
. " As at 31st March As at 31st March
Particulars Falr Value Hierarchy 2025 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
] N As at 31st March As at 31st March
Particulars Fair Value Hierarchy 2025 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 overdrafis, 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 or indirectly.
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 were valued at fair value as of 31st March 2025 and 31st 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
analyze exposure by degree and magnitude of risk.

The Group's aclivities expose it to a variety of financial risks: liquidity risk, credit risk and market risk (including interest rate risk and other price risk). The
Group's primary risk management focus is 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 analyze 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 regularly 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.

(a) Liquidity 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 malching maluring 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 utilized) and its cash and cash equivalent are sufficient to meet its short and medium term
requirements,
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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.
(Amount in INR Craores)

Particulars Less than 1 year 1to 5 years 5 years and above Total

As at 31st 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 31st 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

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.

(Amount in INR Crores)

Particulars Less than 1 year 1to 5 years 5 years and above Total

As at 31st 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 31st March 2024

Interest bearing 81.29 19.59 29.27 130.15
Non-interest bearing 181.11 216 3.79 187.06
Mutual Funds 435.57 435.57
Total 697.97 21.75 33.06 | 752.78

(b) Credit Risk:

Credit risk is the risk of financial loss to the Group 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 Group result in material concentration of credit risk. Credit risk is controlled by
analyzing 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. Trade receivables: The Group'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 16 and Note 34 for the details in respect of receivable and revenue from top customers

ii. Credit risk on current investments and cash & cash equivalent is limited 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.

lii. Financial instruments and cash deposits: Credit risk from balances with banks and financial institutions is managed by the Group’s 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

(c)

The Group has access to the following undrawn facilities as at the end of the each reporting period:

Particulars As at 31st March As at 31st March
2025 2024

From Banks- Working capital limit 12.75 13.05

Market Risk :

Market risk is the risk of loss of any future earnings, in realizable fair values or in future cash flows that may result from adverse changes in market
rates and prices (such as interest rates and foreign currency exchange rates) or in 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 March 31, 2025 is INR Nil (March 31, 2024 INR 0.09 crores). Accordingly, fair value fluctuations arising from market
volatility is recognised in Statement of Profit and Loss. The Company invests in Mutual Fund schemes of leading fund houses. Such investments are
susceptible to market price risk that arise mainly from changes in interest 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 31st March 2025 As at 31st March 2024
Particulars
Increase by 100bps | Decrease by 100bps| Increase by 100bps |Decrease by 100bps
Impact on Profit and loss for the reporting period (2.47) 2.47 (3.88) 3.88
As at 31st March 2025 As at 31st March 2024
Particulars
Increase by 100bps | Decrease by 100bps| Increase by 100bps |Decrease by 100bps
Impact on total equity as at the end of the reporting period | (2.47) 247 I (3.88) 3.88

(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 31st March 2025 and there are no outstanding contracts as at 31st March 2024
There are no camying amounts of the Company's foreign currency denominated monetary assets and monetary liabilities as at 31st March 2025 and
31st 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.

(Amount in INR Crores)

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 recognized in the financial statements approximate their fair
values.

50.4 Offsetting of financial assets and financial liabilities
The Group has not offset financial assets and financial liabilities.

50.5 Fair value measurement:
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

ulg use the asset in its highest and best use.

uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,
the use of relevant observable inputs and minimising the use of unobservable inputs.
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51 Ratios

The following are analytical ratios for the year ended 31st March 2025 and 31st March 2024

For the Year ended 31st  For the Year ended 31st

- (fParticvtars " " March2025 __March2024 L CEDEITE)
i Current Ratio 1.66 1.90 2%
i Debt-Equity Ratio i n 0.50 070 -29%
i Debt Service Coverage Ratio . 197 1.79 10%
iv. Return on Equity Ratio (%) 6.86% 9.33% -27%
v Inventory Turnover Ratio & 588 6.85 14%
vi  Trade Recelvables Turnover Ratio

(l.&. Deblors Turnover Ratio) 15.53 15:38 R
vi_Trade Payables Turnover Ralio N 292 271 8%
vil__Net Capital Tumover Ralio . 541 3.71 46%
ix__ Net Profit Ralio (%) e 6.45% 6.91% 7%
% Return on Capital Employed (%) 5 16.02% 14.61% 10%
xi__ Return on Investment (%) 4.40% 9.55% 54%

i Current Ratio has decreased due to the decrease in investment in Mutual funds and other instruments in the current year.

ii Debt-Equity Ratio has decreased due to increase in Equity balance on account of fund raise.

iv Return on Equity ratio has decreased due to to increase in Equity balance on account of fund raise.

viii  Net capital tumover 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 Retum on Investments decreased due to decrease in retumns from mutual fund investment.

Formulae for computation of ratios are as follows -

= Current Assets
i Current Ratio Current Liabilities (Including Current maturities of Non-
Current Borrowings)

= Total debt (includes total lease liabilities)
Equity Share Capital + Other Equity

ii Debt/ Equity Ratio

= Earnings available for Debt Service
Debt Service

i Debt Service Coverage Ratio

i . . = Profit for the year
vi Return on Equity Ratio Average Total EQuity

= Cost of Materials Consumed
Average Inventories of Goods

v Inventory Turnover Ratio

= Revenue from Operations
Average Trade Receivables

vi Trade Receivables Turnover Ratio

= Purchases
Average Trade Payables

vii Trade Payables Turnover Ratio

= Revenue from Operations
Working Capital

viii Net Capital Tumover Ratio

= Profit for the year
Total Income

ix Net Profit Margin (%)

Earnings before Interest and Tax
Total Equity + Borrowings - Goodwill - Other Intangible
x  Return on Capital Employed = Assets- intangible asset under development
(Includes total lease liabilities)

Other Income (Excluding Dividend)
Return on Investments = Average Cash, Cash Equivalents & Other Marketable
Securities

>
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Dr. Agarwal's Health Care Limited
CIN : U85100TN201 0PLC075403
Notes to the Consolidated Financial Statements fo

r the year ended 31st March 2025

2024 respectively. The summarized financial information of the Subsidiary is provide

statement of the subsidiary:

53 Non-Centrolling Interest
(a) The Company holds ownership interest of 71.90% and 71.75% in Dr. Agarwal's Eye Hospital as at 31st March 2025 and as at 31st March 2024
respectively. The summarized financial information of the Subsidiary is provided below. This information is based on standalone financial statement
of the subsidiary:
(Amount in INR Crores
T For the Year ended 31st|  For the Year ended 31t
fﬂ""_'a's___ e e e March 2025] March 2024
Income 402.24 324.27
Exp (331.54) (262.02)
Profil Before Tax 70.70 62.25
Tax Expense (16.05) {15.89)
Profit | (Loss) for the Year 54,65 46.36
_ aliributable to the owners of the Company 39.29 33.26
_ altributable to the non-controlling interest 15.36 13.10
Other Comprehensive | 1 {Loss) 0.16 0.04
- altributable to the owners of the Company 0.12 0.03
_ aliributable to the non-controliing interest 0.04 0.01
Total Comprehensive Income / (Loss) 54.81 46.40
- gltributable to the of the Company 39.41 3329
_ allributable to the non-controlling interast 15.40 1311
Summarized Balance Sheet {Amount in INR Crores
Particulars As at 31st March 2025 As at 31st March 2024
‘Non-Current Asset - — = 557.38 — 435.93
Current Asset 55.94 59.84
Non-Current Liabilities 316.73 257.84
Currenl Liabiliies 86.98 B0.78
Total Equity 209.61 157.15
- aliributable to the owners of the Comgany 150.71 112.76
_ altributable to the non-controlling interest 58.90 44.39
Summarized Cash Flow Statement {Amount in INR Crores
- For the Year ended 31st|  For the Year ended 31st
Parti 1
Paicwtas March 2025, March 2024
Net cash generated from operating activities (A) 94.48 89.77
Net cash used in invesling activities {8) (132.78) (70.04)]
Net cash generated used in financing activities (C) 16.58 (14.23)
Nel increase in cash and cash equivalents (A+B+C) (21.72) 5.50
(Amount in INR Crores
1
Particulars l As at 31st March 2025/ As at 31st March 2024
“Nan-Controlling Interest - - - ] 5890 44.39 |
(b)  The Company holds ownership interest of 93.18% and 75.95% in Elisar Life Sciences Private Limited as at 31st March 2025 and as at 31st March

d below. This information is based on standalone financial

(Amount in INR Cmre‘s)_‘
T For the Year ended 31st]  Forthe Year ended 21st
Patords ~ March202s March2024
Income 3.78 4.08
Exp (7.95) (7.70)
Profit Before Tax (417 (3.62)
Tax Expense (0.21) (0.30}|
Profit / (Loss) for the YYear (4.38) (3.92
_ aliributable to the owners of the Company (4.08) (2.98)|
- altributatle to the non-centrolling interest (0.30) (0.84)
Other Comp Income / [Loss) (0.05) 0.03
_ atiributable to the owners of the Company (0.05) 0.02
_ altributable to the non-controliing interest (0.00) 0.01
Total Comprehensive Income / (Loss) (4.43) (3.89
- atiributable to the owners of the Company (4.13) (2.98)
- altributable to the non-contrgrﬂg_intamst (0.30) (0.93
Summarized Balance Shest (Amount in INR Crores
Particulars As at 31st March 2025 As at 31st March 2024
Mon-Current Asset ) ) 1 8.58 T 6.04
Current Assel 5.76 3.46
Non-Current Liabililies 30.71 30.58
Current Liabilities 14.45 11.32
Total Equily (30.81) (32.40)
~ alfributable 1o the owners of the Company (28.71) (24.62))
- attributable to the non-controlling interest (2.10)




Dr. Agarwal's Health Care Limited
CIN : U85100TN2010PLC075403

Notes to the Consolidated Financial Statements for the year ended 31st March 2025

(Amount in INR Crores)

Summarized Cash Flow Statement

For the Year ended 31s5t]  For the Year ended 31st
Patioulan B0 March 2025, March 2024
Net cash generated from gperaling 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

{Amount in INR Crores

Particulars As at 31st March 2025!

— _T___ S

‘ﬁon-CnntralinTg_lEt_erest ' _(E)T

As at 31st March 2024

D)

(©

statement of the subsidiary:

The Company holds ownership interest of 87.75% and 75.5% in Aditya Jyot Eye Hospital Private Limited as at 31st March 2026 and 31st March
2024 respeclively. The sumenarized financial information of the Subsidiary is provided below. This information is based on standalone financial

(Amount in INR Crores

; For the Year ended 31st  For the Year ended 31st
g e TS l  March2025 " March 2024
Income 17.63 15.15 |
Expenses (14.43) (12.66)
Profit Before Tax 3.20 249
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
_ altributable to the non-controliing interest 0.34 0.45
Other Comprehensive Income / (Loss) - 0.01
- altributable to the owners of the Company - 0.01
_ aliributable to the nan-controfing interest - 0.00
Total Comprehensive Income / (Loss) 278 1.86
_ altributable to the owners of the Company 2.44 1.40
- altributable to the non-controliing interest 0.34 046

Summarized Balance Sheet

(Amount in INR Crores

[

As at 31st March 2025

Particulars As at 31st March 2024
TonComeniAseet —— o7l 1583
Current Assel 2.84 2.50
Non-Current Liabilities 5.18 5.09
Cumrent Liabililies 3.04 6.43
Total Equity 9.59 6.81
- aitributable to the of the Company 8.42 5.14
_ aliributable to the non-controlling interest 1 1.17 167
Summarized Cash Flow Statement (Amount in INR Crores
- For the Year ended 31st.  For the Year ended 31st
b e _z, Lo dd B n March 2025 March 2024
Net cash g ted from operating activities (A) 2.46 2.92
Met cash used in investing activities (B) (2.53) (2.27)
Net cash generated used in financing activiies (C) 0.1 (0.84)
Nei increase In cash and cash equivalents (A+B+C) 0.04 (0.19)
(Amount in INR Crores
|
Particulars As at 31st March 2025 As at 31st March 2024
“Non-Gontraling Interest - &7




Dr. Agarwal's Health Care Limited
CIN : U85100TN2010PLC075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025
(d) The Company holds ownership interest of 51% and nil in Dr. Thind Eye Care Private Limited as at 31st March 2025 and 31st March 2024
respectively. The summarized financial information of the Subsidiary is provided below. This information is based on standalone financial statement
of the subsidiary:
{Amount in INR Crores)
Particulars T Forthe Year ended 31st’  For the Year ended 31st
L R ) S ____March 2025 Bl March 2024
Income 85.21 =
Exp (65.32) -
Profit Before Tax 29.89 -
Tax Exp (7.52) -
Profit / {Loss] for the Year 22.37 s
- attributable to the owners of the Company 11.41 -
- attributable to the non-controlling interest 10.96 -
Other Comprehensive Income / (Loss) - -
- gltributable lo 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 -
- altributable to the non-conlrolling interest 10.96 -
Summarized Balance Sheet (Amount in INR Crores)
Particulars | As at 31st March 2025 As at 31st March 2024
Non-CurentAsset 36508 | = |
Current Asset 3212 =
Non-Current Liabilities 23.51 -
Current Liabilities 8.46 -
Total Equity 365.18 -
- atfributable to the owners of the Company 186.24 -
- altributable to the non-controlling interest 178.94 -
Summarized Cash Flow Statement (Amount in INR Crores;
1
. For the Year ended 31s1 For the Year ended 31st
e o | March2025 March 2024
Net cash generated from operating aclivities (A) 39.41
Net cash used in ir ling 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 -
{(Amount in INR Crores)
Particulars | As at 31st March 2025! As at 31st March 2024
NonConfroling interest ] " "i78e4| B
(e) The Company holds 100% in Orbit Healthcare Services (Mauritius) Limited as at 31st March 2025 and 31st March 2024 which is the holding
company of other African Subsidiaries including less than 100% ownership. Corressponding NCI has been disclosed below for Non-Controlling
interest in certain african subsidiaries.
{Amount in INR Crores)
1
Particulars As at 31st March 2025/ As at 31st March 2024
‘Non-Controlling Interest - - ) | T es s




Dr. Agarwal's Health Care Limited
CIN : U85100TN2010PLC075403

Notes to the Consolidated Financial Statements for the year ended 31st March 2025

54 Investment in Associates

The Company holds 14.54% interest as at 31st March 2025 and as at 31st March 2024.

is provided below.

As per agreement with ldearx Services private Limited and its shareholders, significant influence still remains with the Company and hence the
entily is consolidated for the purpose of Consolidated Financial statements of the Company. The summarized financial information of the Associate

= Forihe Yearonded 31st]  For the vear ended 31st
Rardcylary B e e DS - 6 " | March2o2s,  March2024
Incame 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)

the share of loss from associate amounted lo
and the recognition of loss is restricted to the carrying value in

For the year ended 31st March 2025,
investment in Associate is already "Nil"
not been recognised.

Summarized Balance Sheat

Rs.0.41 crores . However, since the camying value of

books, the share of loss during the year has

(Amount in INR Crores)

Particulars As at 31st March 2025/ As at 31st March 2024
‘Non-Current Asset __ o ==L - 154 2.40 |
Currenl Assel 10.47 18.96
Non-Current Liabiliies 0.1 0.24
Current Liabiliies 31.43 34.96
Total Equity [ {19.54)] (i5.84)]

Financial Statements

Recongiliation of the above summarized financial information to the carying amount of interest in the Associate recognized in the Consolidated

Particulars = i — | {AmountinINR Crores )
Amount invested in the Associale 20
Share of Net Assets as at the date of acquisition l.e. 12 January 2017 (B) (0.05)
Goodwill (C=A-B) 2.06
Share of Post Acquisition Loss upto 31 March 2017 (D) (0.02)
Carrying amount as at 31 March 2017 (E=A + D) 1.99
Share of Loss for the year ended 31 March 2018 (F) (0.09)
Carrying amount as at 31 March 2018 (G=E + F) 1.90
Share of Loss for the year ended 31 March 2019 (H) (0.32)
Garrying amount as at 31 March 2019 (1= G + H) 1.68
Share of Loss for the year ended 31 March 2020 (J) (0.88))
Carrying amount as at 31 March 2020 (K=1+J) 0.70
Share of Post Acquisition Loss upto 31 March 2021 (2.01)
Carrying amount as at 31 March 2021 -
Share of Loss for the year ended 31 March 2022 (N) -
Carrying amount as at 31 March 2022 -
Carrying amount as at 31 March 2023 -
Carrying amount as at 31 March 2024 =

Since the carrying value of investment in Associate is already
AS 28, the share of loss during the above years has not been recognised.

“Nil* and the recognition of loss is restricted to the camying value in books as per Ind




Dr. Agarwal's Health Care Limited
CIN: U85100TN2010PLCO75403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

55 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.

56 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
Campanies Act, 2013 except for a company named "Bimal Optics Private Limited" for which transaction during the year was Rs. 0.10 crores during the
year ended 31st March 2025 (Nil during the year ended 31st March 2024) and the outstanding payable is Rs. 0.01 crores as at 31st March 2025 (Nil as
at 31st March 2024),

§7 Other disclosures for the year ended 31st March 2025 and 31st March 2024 (applicable for the entities part of the Group incorporated in India)

(i) The Group has used the borrowings from banks and financial institutions for the specific purpose for which it was taken at the balance sheet date.

(ii) The Group neither has any immovable property nor any title deeds of Immovable Property not held in the name of the Group.
(iiii) During the 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:
(a) repayable on demand or
(b) without specifying any terms of period of repayment

(v) There are no proceedings which have been initiated 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 or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate
Beneficiaries) or
(ii) 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 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
(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 31st March 2025 and 31st March 2024 as defined in ind AS 40.
(xiv) The Board of Directors of the listed subsidiary which is a company incorporated in India have proposed final dividend of INR 3.50 per share for the year
ended 31st march 2025, which is subject to the approval by the shareholders at the annual general meeting of the listed subsidiary.

58 Audit Trail & Backup of accounting records (applicable for the entities part of the Group incorporated in India)

(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, the software used for maintaining billing and patient health records by subsidiary company did not have a feature of recording audit trail (edit log)

facility.
ii.the accounting software used by another subsidiary 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

incorporated in India as per the statutory requirements for record retention in respect the software systems for which the audit trail feature was enabled
and operating.

(i) 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 physically located in India for the year ended 31st March 2025 and 31st
March 2024.
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Dr. Agarwal's Health Care Limited
CIN : U85100TN201 0PLC075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

59 Related party disclosure
591 MNames of related parties and nature of relationships®

0 For the year ended For the year ended
S.No Nature of Reiationship 31t March 2025 31st March 2024
(i) [Entities with significant influence overthe | Claymore Invesiments (Mauritius) Ple. Ltd__ ~|Claymore Tnvestments (Mauritius) Pte. Ud |
Company | Hyperion Investments Pte. Ltd ~ |Hyperion investments Pte. Ltd
Arvon Investments Pte. Ltd, ~ |Anonin s Pte.Ltd.
(il) |Associate entities of the Company IdeaRx Services Private Limited ] ldeaRx Services Private Limited
(iii) |Enterprise over which the Key Management | Dr. Agama?s' Eye Institute T o= = ~_|Dr. Agarwal's Eye Institute
Personnel of the Company Is in a position to Dr. Agarwal's Eye Institute Private Limited Dr. Agarwal's Eye Institute Private Limited
exercise control / joint control significant Maalrum Technologles and Legal Ventures Private |Maatrum Technologies and Legal Ventures
influence Limited Private Limited
[ Orbit Intemational — |Orbitntenational
Thind Eye Hospital Private Limited
Thind Eye Hospital ]
Thind Oplicals & Medicals |
{iv) |Key Management Personnel of the Company | Dr. Amar Aganlml_ Il i e Dr. Amar Agarwal
| Subsidiary Company _I'_'Jr__-:mh}ya‘_ﬁg?mm T i Dr. Athiya Agarwal
W Balakrishnan Venkataraman _________|Mr. Balakrishnan Venkatararian
[ Mr. Sanj_a_y_Dharambir f@gd e Mr. Sanjay Dharambir Anand
Dr. Ashvin Agarwal D oh il 1 Dr. Ashvin Agarwal
Or. Ashar Agarwal P ~ |br. Ashar Agarwal
Or. AdiAgawal  |bn Adil Agarwal
Dr. Anosh Agarwal | Dr. Anosh Agarwal
[ Mr_Shiv Agrawal (AEHL) ISR _ Mr. Shiv Agrawal (AEHL)
ViF Thaniainathan Arumugam | M. Thanikainathan Arumugaet
| Mrs. Meenakshi Jayaraman (AEHL) | Mrs. Meenakshi Jayaraman (AEHL)
Ms. Lakshmi Subramanian (AEHL)'_“: Ms. Lakshmi Subramanian (AEHL}
Ms. Latha Ramanathan (AEHL) (w.ef31 May
2024 e
Dr. Rajan Ramdas Pai (w.ef 17 September 2024)
Ms. Archana Bhaskar (w.e.f 17 September 2024)
Mir. Nachiket Madnusudan Mor (w.e.f 17
| September 2024) o =
Mr. AnkurNand Thadanl Mr. Ankur Nand Thadani
Mr. Ved Prakash Kalanoria fr. Ved Prakash Kalanoria
Mr. Yashwanth Venkal™
Mr. B. Udhay Shankar (Group CFO)™ Mr. B, Udhay Shankar (Group CFO)
Dr. Jaswanth Singh Thind
{v) |Personnel who has significant influence over Dr. S Natarajan (AJEH) Dr. S Natarajan (AJEH)
the company and/subsidiary company
(vi) [Relative of Key Management Personnel of Dr. Sunita Agarwal Dr. Sunita Agarwal
the Company/ others 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 [dentified 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.

+ Ceased to be an indpendent director of AEHL with effect from 02 June 2024.




Dr. Agarwal's Health Care Limited
CIN : U85100TN2010PLC075403

Notes to the Consolidated Financial Statements for the year ended 31st March 2025

59.2 Transactions carried out with related parties referred to above in the ordinary cours

e of business during the year

amaunt in INR Crores)

Particulars Related Party 2024-25 2023-24
Transactions during the year
Purchases |deaRx Services Private Limited 8.35 3041
Rent Expenses Dr. Agarwal's Eye Institute 6.23 7.00
Dr. Ashvin Agarwal - Guesthouse 0.24 038
Dr. Jaswanth Singh Thind 1.47 -
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 Or. S Natarajan 1.30 1.20
Dr. Jashwanth Singh Thind 1.20 -
Dividend paid Dr. Sunita Agarwal 0.00 0.00
Mr, Pankaj Sondhi 0.00 0.00
Dr. Ashvin Agarwal 0.00 -
Dr. Ashar Agarwal | B 0.00 | -
Others
Advances Paid Dr. Sunita Agarwal - 2.07
Mr. Panka] Sondhi .= 0.03
Issue of instruments equity Hyperion Investments Pte. Ltd. = ] 400.00
Arvon Investments Pte. Ltd. - 240.00
Purchase of additional stake in Aditya Jyot Eye Dr. S Naratajan 6.25 6.25
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 =l 0.0
Call Maney 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 a4 -
Dr. Agarwal's Eye Inslitute 60.86 -
Purchase of additional stake in Dr. Agarwals Dr. Sunita Agarwal 2.04 -
Eye Hospital Limited
Mr. Pankaj Sondhi 0.03 -
Purchase Consideration Paid for Acquisition of Thind Eye Hospital Private Limited 68.55 -
Business R o
Thind Eye Hospital 257.08 -
Thind Opticals and Medicines 17.14 -




Dr. Agarwal's Health Care Limited
CIN : U85100TN2010PLC075403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

Notes:

{I) 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,

(i) 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 in respect of the Term loan and Cash Credit facility availed by the Dr Agarwal's Eye Hospital Limited.

(liiy 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 guaraniees for term loans taken by the Group.

(iv) The Company has provided Corporate Guarantees amounting to INR 73,98 Crores 1o Axis bank for the loans taken by Dr. Agarwals Eye Hospital
Limited (“the Subsidiary”).The Company has provided Cerporate Guarantees amounting to INR 10.22 Crores to HDFC Bank (Previously Kotak bark) for
the loans taken by Dr. Aditya Jyot Eye Hospital. The Company has also provided Corporate Guarantees amounting to INR 1.75 Crores (MUR 10,000,000)
{o SBM Bank (Mauritius) Limited for the |oans taken by Orbit Health Care Services (Mauritius) Limited, its wholly-owned subsidiary.

{v) Refer note 10 and note 60 for the call option asset and refer note 26 for the redemption liability accounted as part of acquistion of Dr Thind Eye Care
Private Limited ("DTECPL").
(vi) Refer note 21.1 (viiy, for the shares offered for sale through Initial Public Offer during the period ended 31st March 2025,

59.3 Comp tion of key management personnel Amount in INR Crores
Particulars Related Party 2024-25 2023-24
Short-term employee benefits (Refer Note [()] Mr. B. Udhay Shankar 2.T7 1.59
(Remuneration) Mr. Thanikainathan Arumugam 0.67 0.56
Mr. Yashwanth Venkat 047 -
Dr. Amar Agarwal 3.02 2.36
Dr. Athiya Agarwal 1.08 0.92
Dr. Ashar Agarwal 2.39 1.90
Mrs. M kshi Jayaraman 0.19 0.16
Dr. Adil Agarwal w5 4.66 4,53
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 fund) Dr. Adil Agarwal 0.00 | 0.00
Dr. Ashar Aganwal 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 Jay 1 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 -
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.

(iiiy 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) Since the figures are reported in crores, please note that -' denotes NIL balance and '0' denotes nominal figures.

(v) All the figures disclosed above are excluding Goods and Service Tax
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59.4 Balances outstanding as at year end Amount In INR Crores)
As at 31st March As at 31st march
Particulars Related Pa
i 2025 2024 |
Assets im _
Rental Deposits Dr. Agarwars Eye Institute 4.58 4.58
Dr. Jashwanth Singh Thind £ 0.97 -
Ms. Harjinder Kaur 0.07 | -
Loans Receivable Dr. S Natarajan - | 0.27
Other receivables Dr. Sunita Agarwal - 2.04
Mr. Pankaj Sondhi - 0.03
Liabllities
Trade Payable |dea Rx Services Private Limited 244 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 128 -
Dr. Athiya Agarwal 1.55 -
Dr. Adil Agarwal 1.81 -
Dr. Anosh Agarwal 213 -
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 -

Notes:

(iy 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 p

rovided for during the year.

(i) The rental deposit payable to related parties is presented at undiscounted amount and not at amol

rised cost as contained in Note 10.
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60 Acquisition of Dr Thind Eye Care Private Limited (‘DTECPL’)

(a) The Company entered into a share subscription agreement dated 04 April 2024 to subscribe to 520,408 Equity Shares of INR 1/- each of Dr Thind Eye Care
Private Limited (DTECPL) to acquire 51% slake in DTECPL. The Company has paid an amount of INR 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 liablilies of DTECPL is provided below:

No. |Particulars Amount in INR Crores|
1|Consideration Transferred
{i}| Consideration paid by the group (A) 342.77
2|Fair Value of Identifiable ts and liabilities recognised
Assets
(i)| Tangible Assets 11.39
{ii)|Intangible Assets 174.20
| (i) 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
{if}|Lease Liabilities 24.07
Total Liabilities acquired (b} 2413
Net Assets Acauired (Assets - Liabilities) (B) {a-b) 228.85
3|Recognition of Non Controlling interest at Net asset acquired (C) 91.56
[ 4[Goodwill (A-B+C)* | 205.48 |

*The details of the eligiblefidentifiable 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 has issued a written put option to non-controlling interest of 49% in respect of the above acquisition in accordance with the terms of the agreement
and such put option is exercisable at a future date based on terms and conditions as specified in 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
acquisilion 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
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 recognized as a financial liability at the fair value with a corresponding adjustment to shareholder
equity on initial recognition. In the absence of any mandatorily applicable current accounting guidance, the Company has elected an accounting policy to
recognize 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 derecognized 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 recognized at fair 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 31st March 2025 is
INR 329.30 crores and the fair value of the call option asset as at 31st March 2025 is INR 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 31st March 2025, The acquisition cost incurred by the Group for this acquisition amounts to INR 6.85 crores.

61 Regrouping/ Reclassification
Previous year's figures have been regrouped / reclassified wherever necessary to cormespond with the current year's classification / disclosure.

62 Approval of Financial Statements

The Board of Directors of the Company has reviewed the realizable 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 recognized in the financial statements.

As per our report of even date attached

For and on behalf of Board of Directors
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Dr. Adil Agarwdl i Dr. Anosh Agarwal
Wholetime Director Wholetime Director
DIN: 01074272 DIN: 02636035
Place: Chennai Place: Chennai
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