- Chartered Accountants
ASV N R
Deloitte
- .
Haskins & Sells Annexure VII Chennai - 600 017

Tamil Nadu, India

Phone: +91 44 6688 5000
Fax: +91 44 6688 5050

INDEPENDENT AUDITOR'S REPORT

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

Opinion

We have audited the accompanying standalone financial statements of Dr. Agarwal’s
Health Care Limited (the “Company”), which comprise the Balance Sheet as at
31 March 2025, and the Statement of Profit and Loss (including Other Comprehensive
Income), the Cash Flow Statement and the Statement of Changes in Equity for the year
ended on that date, and notes to the financial statements, 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, the aforesaid standalone financial statements give the information required by the
Companies Act, 2013 (the “Act”) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed under section 133 of the
Act, ("Ind AS”) and other accounting principles generally accepted in India, of the state
of affairs of the Company as at 31 March 2025, and its profit, total comprehensive income,
its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

Key Audit Matters

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

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

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

Sr. | Key Audit Matter Auditor’'s Response
No.
1 Evaluation of impairment of carrying | Our principal audit procedures performed

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.

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;

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
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Revenue recognition - Income from
Surgeries:

Revenue from Surgeries for the year
ended 31 March 2025 is Rs. 718.13
Crores.

Income from Surgeries performed are
recognised when performance obligation
is satisfied, on rendering the related
services (i.e, upon completion of the
surgery). Revenue is measured at the
transaction price of the consideration
received or receivable for the services
rendered.

Given the high volume of patient
transactions for the surgeries performed
and presence of branches in different
geographical locations, there is
significant audit effort to test the
occurrence, accuracy and completeness
of the revenue recognised. Hence, we
have considered this to be as a key audit
matter.

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;

(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.
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t loss on overdue

Our principal audit procedures performed

include:

Allowance for credi
trade receivables

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

The Company has total outstanding trade
receivable of Rs, 81.47  Crores
(corresponding allowance for expected
credit loss amounts to Rs. 24,50 Crores)
as at 31 March 2025,

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.

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 s 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 rigk and hence it has
been considered as a key audit matter,

3) Assessed the profile of trade receivables and the
€conomic 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,

Refer to the material accounting policies
Para 2.25.1 and Note 17 of the
Standalone Financial Statements.

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 recaveries
in the future.

5) Recomputed the expected credit loss allowance
considering the above determined input data and
Compared the amounts so recomputed with the
amounts recorded by the Management to
determine if there were any material difference
individually or in the aggregate.

6) Evaluated the adequacy of the disclosures in the
financial statements by mapping the same against
the requirements of the applicable accounting
standards,

Information Other than the Financial Statements and Auditor’s Report Thereon

e The Company’s Board of Directors is responsible for the other information. The other
information comprises the Board of Director's report (but does not include the
consolidated financial statements, standalone financial statements and our auditor’s
report thereon) which we obtained prior to the date of this auditor's report, and the
Annual Report, which is expected to be made available to us after that date.

* Our opinion on the standalone financial statements does not cover the other
information and we do not and will not €Xpress any form of assurance conclusion
thereon.
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e In connection with our audit of the standalone financial statements, our responsibility
is to read the other information identified above when it becomes available and, in
doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained during the course of our
audit or otherwise appears to be materially misstated.

« If, based on the work we have performed on the 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 Standalone
Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these standalone financial statements
that give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance
with the accounting principles generally accepted in India, including Ind AS specified under
section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets
of the Company and for preventing and detecting frauds and other 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.

In preparing the standalone financial statements, management and Board of Directors are
responsible for assessing the Company's ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless the Board of Directors either intend to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Company’s Board of Directors is also responsible for overseeing the Company’s
financial reporting process.

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and 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 standalone financial statements.
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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 standalone financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

« Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls with reference to standalone financial
statements in place and the operating effectiveness of such controls.

« 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 Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the standalone financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our auditor’s report. However, future events or conditions may cause the Company
to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the standalone financial statements.

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies 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.
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From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone financial statements
of the current period and are therefore the key audit matters. We describe these matters
in our auditor’s report unless law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit, we report that:

a) 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.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books except for not
keeping backup on a daily basis of such books of account maintained in electronic
mode in a server physically located in India (refer Note 57 to the standalone
financial statements).

c) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in
Equity dealt with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid standalone financial statements comply with the Ind
AS specified under Section 133 of the Act.

e) On the basis of the written representations received from the directors as on
31 March 2025 taken on record by the Board of Directors, none of the directors is
disqualified as on 31 March 2025 from being appointed as a director in terms of
Section 164(2) of the Act.

f) The modifications relating to the maintenance of accounts and other matters
connected therewith, are as stated in paragraph (b) above.

g) With respect to the adequacy of the internal financial controls with reference to
standalone financial statements of the Company and the operating effectiveness
of such controls, refer to our separate Report in “Annexure A”. Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of
the Company’s internal financial controls with reference to standalone financial
statements.

h) 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 Company to its directors during the year
is in accordance with the provisions of section 197 of the Act.
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i) With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended in our opinion and to the best of our information and according to the
explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial
position in its standalone financial statements - Refer Note 45 to the
standalone financial statements;

ii., The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of its knowledge and
belief, other than as disclosed in the note 56 (x) to the standalone
financial statements no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company 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
Company (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge
and belief, other than as disclosed in the note 56 (xi) to the standalone
financial statements, no funds have been received by the Company
from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to
our notice that has caused us to 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.

v. The company has not declared or paid any dividend during the year and
has not proposed final dividend for the year.
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vi. Based on our examination, which included test checks, the Company has
used accounting softwares for maintaining its books of account for the year
ended 31 March 2025 which have a feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our
audit, we did not come across any instance of the audit trail feature being
tampered with.

Additionally audit trail has been preserved by the Company as per the
statutory requirements for record retention.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in "Annexure
B” a statement on the matters specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No.0080725)
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R. Prasanna Venkatesh
Partner

Membership No. 214045
UDIN: 25214045BMNWI]J9458

Place: Chennai
Date: 28 May 2025
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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 standalone financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (the “Act”)

We have audited the internal financial controls with reference to standalone financial
statements of Dr. Agarwal’s Health Care Limited (the “Company”) as at 31 March 2025 in
conjunction with our audit of the standalone financial statements of the Company for the
year ended on that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial
Controls

The Company’s management and Board of Directors are responsible for establishing and
maintaining internal financial controls with reference to standalone financial statements
based on the internal control with reference to standalone financial statements criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the 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 Company's internal financial controls
with reference to standalone financial statements of the Company based on our audit. We
conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of
Chartered Accountants of India and the Standards on Auditing prescribed under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls with reference to standalone financial statements. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial
controls with reference to standalone financial statements was established and maintained
and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls with reference to standalone financial statements and their
operating effectiveness. Our audit of internal financial controls with reference to
standalone financial statements included obtaining an understanding of internal financial
controls with reference to standalone financial statements, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence, is sufficient
and appropriate to provide a basis for our audit opinion on the Company’s internal financial
controls with reference to standalone financial statements.
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Meaning of Internal Financial Controls with reference to standalone financial
statements

A company's internal financial control with reference to standalone financial statements is
a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company's internal financial control with
reference to standalone financial statements includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls with reference to standalone
financial statements

Because of the inherent limitations of internal financial controls with reference to
standalone financial statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur
and not be detected. Also, projections of any evaluation of the internal financial controls
with reference to standalone financial statements to future periods are subject to the risk
that the internal financial control with reference to standalone financial statements may
become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls with
reference to standalone financial statements and such internal financial controls with
reference to standalone financial statements were operating effectively as at 31 March
2025, based on the criteria for internal financial control with reference to standalone
financial statements established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No.008072S)

\ @V\(}g O~ N
(p VLA )(,Q‘W/“p\_ ;
R. Prasanna Venkatesh
Partner

Membership No. 214045
UDIN: 25214045BMNWI1J9458

Place: Chennai
Date: 28 May 2025
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

(i) In respect of property, plant and equipment and intangible assets:

(a) (i) The Company has maintained proper records showing full particulars
including quantitative details and situation of Property, Plant and Equipment and
relevant details of right-of-use assets except in the case of Property, Plant and
Equipment, where the Company is in the process of updating the records for
quantitative details and situation of certain assets.

(ii) The Company has maintained proper records showing full particulars of intangible
assets.

(b) The Property, Plant and Equipment and right-of-use assets were physically verified
during the year by the Management in accordance with a regular programme of verification
which, in our opinion, provides for physical verification at reasonable intervals. According
to the information and explanation given to us, no material discrepancies were noticed on
such verification.

(c) The Company does not have any immovable properties and hence reporting under
clause(i)(c) of the Order is not applicable.

In respect of immovable properties that have been taken on lease and disclosed as Right
of use assets as at the Balance sheet date, the lease agreements are duly executed in
favour of the Company.

(d) The Company has not revalued any of its property, plant and equipment (including
right of use assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the
Company as at 31 March 2025 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(ii) (a) The inventories were physically verified during the year by the Management at
reasonable intervals. In our opinion and according to the information and explanations
given to us, the coverage and procedure of such verification by the Management is
appropriate having regard to the size of the Company and the nature of its operations. No
discrepancies of 10% or more in the aggregate for each class of inventories were noticed
on such physical verification of inventories when compared with books of account.

(b) According to the information and explanations given to us, the Company has been
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at points of time
during the year, from banks on the basis of security of current assets. In our opinion and
according to the information and explanations given to us, the stipulated financial
information filed by the Company with such banks are in agreement with the unaudited
books of account of the Company.
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(iii) The Company has made investments in, provided guarantee and granted unsecured
loans to companies, firms, Limited Liability Partnerships or any other parties during the
year, in respect of which:

(a) The Company has provided loans and stood guarantee during the year, the details of
which are given below:
(Amount in Rs. Crores)

Particulars Loans Guarantees
A. Aggregate amount granted/provided during
the year:

- Subsidiaries 0.13 =
- Associates - =

Particulars Loans Guarantees

B. Balance outstanding as at balance sheet date
in respect of above cases:
- Subsidiaries 30.14 86.10

- Associates - -

Note: The amounts reported are at gross amounts, without considering provisions made.
The above amounts inciude Rs. 42.73 crores of loan outstanding (including interest of
Rs. 12.59 crores) from one of the subsidiaries in respect of which the Company has created
a provision for impairment considering the operational and financial performance of the
subsidiary, though steps have been taken by the management for revival of the
operational performance of the subsidiary. Refer Notes 10 and 20 of the standalone
financial statements for the year ended 31 March 2025.

The Company has not granted any advances in nature of loans or provided security to any
other entity during the year.

(b) The investments made, guarantees provided, and the terms and conditions of the grant
of all the above-mentioned loans and guarantees provided, during the year are, in our
opinion, prima facie, not prejudicial to the Company’s interest. Refer Note to clause (iii)(a)
above.

(c) In respect of loans granted by the Company, the schedule of repayment of principal is
stipulated as to be repaid over a period of 5 years, though specific instalments for each
period has not been specified. However, the terms for payment of interest has not been
stipulated. The repayments of principal amounts and receipts of interest are regular as per
stipulation except for the following:

Name of the | Nature Amount in | Due Date Extent of
entity INR Crores delay

Elisar Life | Repayment of 25.17 | 17 March 2025 | 14 days
Sciences Pvt | principal  and

Limited interest

Elisar Life | Payment of 3.92 | Not Available Not

Sciences Pvt | Interest determinable
Limited

(d) As explained to us, the Company does not have any loans which have been overdue
for more than 90 days as at the Balance Sheet date. Refer to clause (iii)(a), (b) and (c)
above in respect of the loan provided to the subsidiary.
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(e) No loan or advance in the nature of loan granted by the Company which has fallen due
during the year, has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to the same parties.

(f) According to information and explanation given to us and based on the audit procedures
performed, the Company has not granted any loans either repayable on demand or without
specifying any terms or period of repayment during the year. Refer Note to clause (iii)(a)
above and our responses in clause (iii)(c) above in respect of the loan provided to the
subsidiary.

(iv) The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of loans granted, investments made and guarantees and
securities provided, as applicable.

(v) The Company has not accepted any deposits or amounts which are deemed to be
deposits. Hence, reporting under clause 3(v) of the Order is not applicable.

(vi) The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013. We have broadly reviewed the books of
account maintained by the Company pursuant to the Companies (Cost Records and Audit)
Rules, 2014, as amended, prescribed by the Central Government for maintenance of cost
records under Section 148(1) of the Companies Act, 2013, and are of the opinion that,
prima facie, the prescribed cost records have been made and maintained by the Company.
We have, however, not made a detailed examination of the cost records with a view to
determine whether they are accurate or complete.

(vii) In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income-tax, cess and other material statutory dues
applicable to the Company have generally been regularly deposited by it with the
appropriate authorities though there has been a delay in respect of remittance of
Professional Tax and Labour Welfare Fund dues.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident
Fund, Income-tax, cess and other material statutory dues in arrears as at 31 March 2025
for a period of more than six months from the date they became payable.

(b) Details of statutory dues referred to in sub-clause(a) above which have not been
deposited as on 31 March 2025 on account of disputes are given below:

Amount - .
Name of the | Nature of the | involved Period to which the F9rum whel:e
- Amount relates | Dispute is
Statute Dues and unpaid (financial year) Pendin
(Rs. crores) Y 9
Income Tax Act Commissioner of
1961 * | Income Tax 0.49 | 2013-14 Income Tax
(Appeals)
Income Tax Act Commissioner of
" | Income Tax 1.42 | 2016-17 Income Tax
1961
(Appeals)
Commissioner of
igeome oy Scy Income Tax 4.40 | 2017-18 Income Tax
1961
(Appeals)
Commissioner of
Ilr;°6°1me Tax At | 1hcome Tax 0.33 | 2019-20 Income Tax
(Appeals)
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Amount : .
Name of the | Nature of the involved Period to which the F(_)rum whel:e
N Amount relates | Dispute is
Statute Dues and unpaid (financial year) Pendin
(Rs. crores) Y 9
Income Tax Act, B Income Tax
1961 Income Tax 6.45 | 2019-20 Appellate Tribunal
ing‘é’lme Tax Act, | 11 come Tax 13.79 | 2019-20 Assessing Officer
Income Tax Act, _ Income Tax
1961 Income Tax 3.89 | 2020-21 Appellate Tribunal
Ilr;?{“e Tax Act, | 1ncome Tax 9.57 | 2020-21 Assessing Officer
ingcglme Tax Act, | 10come Tax 17.93 | 2022-23 Assessing Officer
ing?lme Tax Act, | 1ncome Tax 0.32 | 2014-15 to 2024-25 | TDS Officer
Goods and
Services  Tax, | 50008 and 0.04 | 2018-19 GSTAT- WB
Services Tax
2017
Goods and
Services  Tax, | 200U and 0.14 | 2018-19 GST Officer- TN
Services Tax
2017
Goods and
Services  Tax, | G°°9° and 0.05 | 2019-20 GST Officer- TN
Services Tax
2017
Goods and
Services  Tax, | ©004S and 0.06 | 2020-21 GST Officer- TN
2017 Services Tax

(viii) There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax Act,
1961 (43 of 1961) during the year.

(ix) (a) In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

(b) The Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority.

(c) The Company has not taken any term loan during the year and there are no unutilised
term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the
Order is not applicable.

(d) On an overall examination of the financial statements of the Company, funds raised
on short-term basis have, not been used during the year for long-term purposes by the
Company.

(e) On an overall examination of the financial statements of the Company, the Company
has not taken any funds from any entity or person on account of or to meet the obligations
of its subsidiaries or associate.

(f) The Company has not raised any loans during the year. The Company has pledged the
securities held in its subsidiary against the loans raised during the previous years and has
not defaulted in the repayment of such loans raised.
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(x) (a) In our opinion, moneys raised by way of initial public offer during the year have
been, applied by the Company for the purposes for which they were raised, other than
temporary deployment pending application of proceeds. Also, certain portion of money
raised by way of initial public offer by the Company during the year have not yet been
utilised.

(b) During the year the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and, hence,
reporting under clause 3(x)(b) of the Order is not applicable to the Company.

(xi) (a) To the best of our knowledge, no fraud by the Company and no material fraud on
the Company has been noticed or reported during the year.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and up to
the date of this report.

(c) As represented to us by the Management, there were no whistle blower complaints
received by the Company during the year and upto the date of this report.

(xii) The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the
Order is not applicable.

(xiii) In our opinion, the Company is in compliance with Section 177 and 188 of the
Companies Act, 2013, where applicable, for all transactions with the related parties and
the details of related party transactions have been disclosed in the financial statements
etc. as required by the applicable accounting standards.

(xiv) (a) In our opinion, the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

(b) We have considered, the internal audit reports issued to the Company during the year
and covering the period up to December 2024 and the draft of the internal audit reports
were issued after the balance sheet date covering the period (January 2025 to March
2025) for the period under audit.

(xv) In our opinion, during the year the Company has not entered into any non-cash
transactions with its directors or directors of it’s holding company, subsidiary company or
associate company or persons connected with such directors and hence provisions of
section 192 of the Companies Act, 2013 are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order
is not applicable.

(b) The group does not have any CIC as part of the group and accordingly reporting under
clause 3(xvi)(d) of the Order is not applicable.

(xvii) The Company has not incurred cash losses during the financial year covered by our
audit and the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors of the Company during the
year.
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(xix) On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying the
financial statements and our knowledge of the Board of Directors and Management plans
and based on our examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material uncertainty exists as
on the date of the audit report indicating that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on
the facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

(xx) The Company has fully spent the required amount towards Corporate Social
Responsibility (CSR) and there are no unspent CSR amount for the year requiring a
transfer to a Fund specified in Schedule VII to the Companies Act or special account in
compliance with the provision of sub-section (6) of section 135 of the said Act. Accordingly,
reporting under clause 3(xx) of the Order is not applicable for the year.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No.008072S)

f'_‘\.l /_—\}v & (N . 2
F_ . f}.m g O T L'_f‘c’-f“'%_

WA et
R. Prasanna Venkatesh
Partner
Membership No. 214045
UDIN: 25214045BMNWI119458

Place: Chennai
Date: 28 May 2025



Dr. Agarwal's Health Care Limited
CIN : LB5100TN2010PLC075403
Standalone Balance Sheet as at 31st March 2025

(Amount in INR Crores)

Partlculars . Notes As at 31st March 2025  As at 31st March 2024
ASSETS i
Non-Current Assets
Property, plant and equipment 5 33363
Right of use assets 6 29960
Capital work-in-progress 7 855
Goodwill 8 406.66
Other intangible assets 8 = 262.23
Intangible assels undar development 8.5 = -
Financial assets
Investments | 158.10
Loans | 10 I -
Other financial assels 1" 23.50
Non current tax assets (nat) 12 === 4187
Deferrad tax assets (net) =15 e 18.28
Other non-current assets 14 4.48
Total non-current assets 1,556.71
Current Assets
Inventories 15 46.68 2964
Financial assels i il =
Investments 16 f== 251.10 470.53
Trads receivables A -] 49.75
Cash and cash equivalents 18 55.82 51.20
Bank balances other than cash and cash equivalants 19 | 13814 1217
Other financial assets o | 56.90 12.91
Other currenl assets [T 1088 4.03
Total current assets | 630.91 §30.23
TOTAL ASSETS 2836.77 2,185.94
EQUITY AND LIABILITIES
Equity ]
Equity share capital 2z | 3150 933
Instruments in the nature of Equity 261 | . 0.03
Other equily 23 | 1,902.08 1.217.85
Total equity 1,933,564 1,227. 1
Liabilities
Non-current liabilities
Financial liabilities i
Borrowings o 261.80
Lease liabilities 25 29540
Other financial liabililies 26 = 12014
Provisions 27 535
Total non-current liabilities 682.79
Current liabilities
Financial liabilities
Borrowings B 73.68 70.08
Lease liabilities 2 | 44.56 3384
Trade payables 3 =~
- Total outstanding duos of micro enterprises and small ises | i 1442 1354
- Total outstanding dues of credilors other than micro enterprises 8612 70,38
and small enterprises
Olher financial liabilities 1] 76.85
Other current liabilities 32 10.57
Provisions C a3 1.58
Total current liabilities 276.94
Total liabilities 959.73
TOTAL EQUITY AND LIABILITIES 2,186 94
The accompanying notes 1-59 form an integral part of the Standalone Financial Statements
As per our report of even date attached
For Deloitte Haskins & Sells For and on behalf of Board of Directors
Chartered Accountants
Firm's Registration Number: 008072S 2
I -~ S 0 o .
@ s ,Q\‘ 05 O dob . M}
/ WA Yo T8 2 s
R. Prasanna Venkatesh Dr. Adil I Dr. Anosh Agarwal
Pariner Wholetime or Wholetime Direclor
Membership No.: 214045 DIN: 01074272 DIN: 02636035
Ptace : Chennai Place Chennai Place: Chennai
Date : 28th May, 2025 Date : 28th May, 2025 Date : 28th May, 2025
V2.
e
r. Yashwanth Venkat Mr. Thanikainathan Arumugam
Chief Financial Officer Company Secrefary
Place : Chennai Place : Chennai

Date : 28th May, 2025 Dale : 28th May, 2025




Dr. Agarwal's Health Care Limited
CIN : L85100TN2010PLC075403
Standalone Statement of Profit and Loss for the year ended 31st March 2025

(Amount in INR Crores}

For the year ended For the year ended
Badticular e 315t March 2025 31st March 2024
INCOME "
Revenue from operations 34 1,043.82 835.06
Other income 35 53.81 47.28
Total income 1,097.70 882.34
EXPENSES
Purchases of stock-in-trade 38 108.14 81.55
Changes in inventories of slock-in-trade - (increase) / decrease Y _(10.3_7) (1.56)
Consumption of surgical lens including other consumables 37.2 149.33 120.80
Consultancy charges for Doclars (net) ! E s 178.53 14569
Employee benefits expense 38 18_6 34 126.94
Finance costs 38 90.30 85.08
Depreciation and amortisation expenses |40 = 156.01 129.35
Other expenses 41 186.82 140.54
Total Expenses 1,045.10 828.39
Profit before exceptional items and Tax fim 62.60 53.95
Exceptional items |
(a) Provision for Impairment of investment, Loan to Subsidiary / Associate A 10:98 9.29
{b) Provision for Impairment of Goadwill . B3 3.0z -
Total Exceptional items | | 1400 929
Profit before tax 38.60 44.66
Tax Expense } i —=
Current tax i 124 12.97 -
Deferred tax (Net) 121 3.70 20.83
Total tax expenses. 16.67 20.83
Profit for the year i 21.93 23.83
OTHER COMPREHENSIVE LOSS
Items that will not be reclassified to pmm or toss
- Actuarial (loss) / gain on daf ned benefit obligation ! _ (044) ___{0.44)
- Tax on {tems that will not be reclassified to the Statement of Profit and Loss 12 011 0.11
'iggal other comprehensive i - : _(0.33) 0.33
Total comprehensive income for the period 21.60 23.50
Earnings per equity share - 50
Basic (in INR ) 0.74 090
Diluted (in INR ') L _0473 0,90
The accompanying notes 1-59 form an integral part of lhe Standalone Financial Statements
As per our report of even date atlached
For Deloitte Haskins & Sells For and on behalf of Board of Directors

Chartered Accountants

Firm's Registration Number: 0080725
)@»TM ¥

R. Prasanna Venkatesh Dr. Adil Agaral Dr. Anosh Agarwal

Partner Wheletime Director Wholetime Director

Membership No.: 214045 DiN: 01074272 DIN: 02636035

Place : Chennai Place: Chennal Place: Chennai

Date : 28th May, 2025 Date : 28!h May, 2025 Date : 28lh May, 2025 7

\J -
Mr. Y] Mr. Thanikalnathan Arumugam
Chief¥inancial Officer Company Secretary
Place: Chennai Place: Chennai

Date : 28th May, 2025 Date : 28lh May, 2025
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Dr. Agarwal's Health Care Limited
CIN : L85100TN2010PLC075403
Standalone Cash Flow Statement for the year ended 31st March 2025

{Amaeunt in INR Crores)

For the year ended

For the year ended

Cash and cash equlvnlants at the end of the period (D) + {E)

R 31st March 2025 31st March 2024
: CASH FLOW FROM OPERATING ACTIVITIES
" Profit before tax as per statement of profit and loss 38.60 44.66
Adjusted for: N
Interest on income tax refund (0.42)
{Profit}l Ioss on salef discard of property, plant and eq t and other intangible assets (net) (0.04)
Fair value changes on put/call remeasurement -
Bad dabts and nat e for () of) doubiful bi 744
Interest on acquistion liability 2358
Dapreciation and amortisation expense il 129.35
items - § for | of . Goadwill & Loan 1o Subsidiary / Associate - 928
Net forargn exchange (gain}l loss - (0.14)
Liabilities/ provislens no Iungl:r mqulmd written back {0.82)
T.rarlseclinn Coston PO - -
Dividend income (10.37)
Prafit on of current i (24.67)
Interest incoma (8:57)
Other finance costs 61,50
Employee s stock option expenses J 1 2.39
Profit on termination of Lease (0.35)
Faif value adjustment on CCPS = = 0.03
Dponlmg cashflows bnl'om ‘working capital and other changes 232.88
ts for (i ik in operating assets:
Invenlones (8.73)
Trade receivables . (17.33)
Other financial assets - Non current (4.14)
Other financial assets - Current = = (5.54)
Other non-current assets =
Othr curent assels s
Adju far incre .| ) in operati liabilities: ]
Trade payables = o 17.64 24.44
Other financial liabililies - Non current 010 1.64
Other financial liabilities - Current E
Provisions 213 184
Other current liabilities 4.13 6.41
Cash generated from operations 201.66 234.55
Taxes Paid/ Refund (MNet) 6.34 (12.87)
Net cash g d from operating activities (A) 208.00 221,58
: CASH FLOW FROM INVESTING ACTIVITIES
Capital ible assets (including capital advances, et of capital crediiors) — (182,85 (134.08)
Proceeds from Sale of Froperty, Plant and Euulumsnl _ 014, 0.11
Capltal expendllure towards Jmanglhlz assels {7.53) (0.75)
Payment towards acquisition of business (including acquisition liabilities paid) (146.19) e 21
Increase in Bank balances not considered as Cash and cash equivalents (zssn 7 sso
interast Received on Fixed Deposit 356
Salel Purchase of Invesiments (414.68)
Loans to related parties (2.83)
Dividend incoma - 7.89
lling interast in ¥ = ]6.?:5}
Net cash (usud in) Investing activities {aj (817.60)
: CASH FLOW FROM FINANCING ACTIVITIES
Proceeds fram Borowinas Lo 226.70
_Repayment of Barrowings (189.31) (204.02)
Finance costs pald un bofrowings i - (26.00) (30.04)
Payment of lease fiabilitles . (es547) B __(59.38)
Proceeds from issue of equity share capital 27247 637.06
Transaction. Co;ts on PO (4.64) -
_Proceeds from issue of equity share capital - employee stock options TA1 -
Procesds from issue of Converible Preference shares ara.62 0.09
Net cash genemad from financing activities (C) 374,08 570.41
Net Increase / {Decrease) in Cash and Cash Equivalents (NE*&} = (D) 462 (25.61)
Cash and cash equivalents at the beginning of the period (E) 51.20 76.81
55.82 51.20

As per our report of even dale attached
For Deloitte Haskins & Sells For and on behalf of
Chartered Accountants

Firm's Registration Number: 0080728

RPros s iGed

R. Prasanna Venkatesh
Pariner

Membership No.: 214045
Place : Chennai

Date : 28th May, 2025

Whelgtime Birector
DIN : 01074272
Place: Chennai

Dale : 28th May, 2025

v‘

shwa Vo
Ch| Financial Officer
Place : Chennai
Dale : 28th May, 2025

Board of Directors

K

Dr. Anosh Agarwal
Wholetime Director
DIN : 02636035

Place : Chennai

Date : 28th May, 2025

Mr. Thanikainathan Arumugam

Company Secretary
Place : Chennai
Dale : 28th May, 2025




Dr. Agarwal's Health Care Limited

CIN : L85100TN2010PLC075403

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

1 Corporate Information
Dr. Agarwal's Health Care Limited (the "Company") was incorperated on 19 April 2010 and the Company is primarily engaged in running, owning and
managing eye care hospitals, opticals, pharmacies, etc. and related services. As at 31st March 2025, the Company is operaling in 152 locations in
India

Statement of Compliance and Basis of Preparation

n

24 Statement of Compllance
The Standalone Financial Information have been prepared in accordance with Indian Accounting Standards notified under the Companies
(Indian Accounting Standards) Rules, 2015 and relevant amendment rules issued thereafter.

The Standalone financial statements were authorised for the issue by the Company's Board of Directors on 28th May 2025

2.2 Basis of Preparation and Pr tation of Fi ial St
The Standalone Financial Statements of the Company comprises of the Standalone Balance Sheet as at 31st March 2025 and 31st March 2024
the Standalone Statement of Profit and Loss (including Other Comprehensive Income), the Standalone Statement of Cash Flows, the
Standalone Statement of Changes in Equity for the year ended 31st March 2025 and 31st March 2024 and the Material Accounting Policies and
explanatory notes (collectively, the ‘Standalone Financial Statements’).
These financial statements have been prepared on the historical cost basis, except for certain assets and liabilities (refer accounting policy
regarding financial instruments and business combinations) and share based payments which have been measured at fair value as per Ind AS

102.
Eair value is the price that would be recelved to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the m t date, regard of whether that price is directly observable or estimated using another valualion lechnique. In estimating

the fair value of an assel or a liability, the Company takes into accounl the characteristics of the asset or liability if market participants would take
those characteristics into account when pricing the asset or liability at the measurement date.

In addition, for financial reéperting purposes, fair value measurements are categorised into Level 1, 2, or 3 based on the degree to which the
inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirely, which are
described as follows:

« Level 1 inputs are guoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement
date;

- Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, sither directly or
indirectly; and

« Level 3 inputs are unobservable inputs for the asset or liability.

23 Use of Estimates

The preparation of the financial statements requires the Management to make estimates and assumptions considered in the reported amounts of
assets and liabilities (including contingent liabilities) as of the date of the financial statements and Ihe reported income and expenses during the
reporting period, Examples of such estimates include provision for doubtful debts/advances, provision for employee benefits, useful lives of fixed
assets, lease term, provision for contingencies etc. Management believes that the estimates used in the preparation of lhe financial statements
are prudent and reasonable. Future results may vary from these estimates. Estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized prospectively in the year in which the estimate is revised and/or in future years, as
applicable.

2.4  Cash and Cash Equival (for the purp of St of Cash flows)
Cash comprises cash on hand, cheques and demand dralts on hand, balances with banks in current accounts / demand deposits. Cash
equivalents are short-term bafances (with an original maturity of three months or less from the date of acquisition), highly liquid investments that
are readily convertible into known amounts of cash and which ars subject to insignificant risk of changes in value. Bank balances other than the
balance included in cash and cash equivalents represents balance on account of margin money deposit with banks and balances in earmarked
Escrow accounts.

25 Statement of Cash flows
Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is adjusted for the effects of
transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from operating,
investing and financing activities of the Company are segregated based on the available information

2.6 Functional and Presentation Currency
lters included in the financial statements of the Company are maasured using the currency of the primary economic environment in which the
Company operates (i.e. the “functional currency”). The financial statemenls are presented in Indian Rupees (INR), the national currency of |ndia,
which is the functional currency of the Company. All the financial information have been presented in crores of indian Rupees except for share
data and as otherwise stated.

2.7 Operating Cycle
Based on the nature of products / activities of the Company and the normal time between acquisition of assets and their realization in cash or
cash equivalents, the Company has determined its operating cycle as 12 months for the purpose of classification of its assets and liabilities as
current and non-current

Current versus non-current classification
The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification

An asset is treated as current when it is:

1. Expected to be realized or inlended to be sold or consumed in normal operaling cycle

1I. Held primarily for the purpose of trading

IIl. Expected to be realized within twelve months after the reporting period, or

|V. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
period. All other assets are classified as non-current

A llability is treated as current when:

1. It is expected to be settled in normal operating cycle.

1. It is held primarily for the purpose of trading

11, It is due to be settled within twelve months after the reporling period, or

V. There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

Deferred tax assets and liabilities are classified as non-current assets and liabilities. Advance tax paid is classified as non-current assets.
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Business Combinations

Business combinations in which control is acquired are accounted for using the acquisition mattiod, other than those between gntilies subject 1o
common conlrol. The consideration transferred in a business combination is measurad at fair valua, which is calculated as the sum of the
acquisition date fair values of the assets trar d by the Cotnpany. liabilitiés incurred by the Company (o the former owners of lhe acguiree
and the equity interests issuad by the Company in exchange of control of the acquiree. Acquisilion related costs are generally recognised in
Statement of Profit and Loss as incurred. Contingant consideralion, If any, is measured at its acquisition date fair value Subsequent changes o
the fair values are recagnised in the Statement of Profit and Loss unless such dj its qualify as it period adj in which
such it is adjusted to the cost of acquisition. The Company determinas whather @ transaction is pan of the consideration exchanged for the
business combination or whether it is separate taking into account factors such as the reasons for the transaciion, who Initiated the lransaction

and the timing of the tion. In g such ions, the Company considers whether the transaction is primarily for the benefit of the
Company post the business combination rather than for the benafit of the acquiree before the combination, in which case such transactions are
ireated separate from the i combination, Factors thal the Company considers in making such assessment include continuing

employment where it s substantive, duralion, levels of olher elements of remunaration, incremental payments to other shareholders, linkage of
payment to valuation of the business, formula for additional payments etc., as may be applicable to each business combination,

If the initial accounting for a business combination is incomplete by the end af the reporting period in which the combination occurs, the
Company reparts provisional amounts for the items for which the accounting is Incomplete. Those provisional amounts are adjusted during the
measurement period, or additional assets or liabilities are recognized, to reflect new information oblained about facts and circumstances that
existed as of the acquisition date that, if knawn, would have affected the amounts recognized as of that date. The measuremant pencd is the
period from the date of acquisifion to the date the Company obtains complete information about facts and circumstances that exsted as of the
acquisition date. The measurement perjod is subject \o @ maximum of ane 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 arangements are recognised and measured in accordance with Ind AS 12
Income taxes and Ind AS 19 Employee benefits respectively

- Liabilities or equity instruments related 1o share-based payment arrangements of the acquiree or share-based payment arrangements of the
company entered into to replace share-based payment arrangements of the acquiree are measured in accordance with Ind AS 102 at the
acquisition date (see below) and

- Assets (or disposal groups) that are classified as held for sale in accordance with Ind AS 105 are measured in accordance with that Standard

_Favourable component of right of use assets and lease liabilities are recognized and measured in accordance with IND AS 116-Leases

Intangible assets acquired in a business combination and recognized separately from goodwill are initially recognized al their fair vaiue al the
acquisition date. Goodwill is measured as the excess of the sum of the consideration Iransferred, the amount of any non-centrolling interests in
the acquiree (if any) over the net of the acquisition date amaunts of the identifiable assels acquired and the liabilities assumed. Contracts
acquired In & business combination are assessed for whether favourable of unfavourable relative to current market terms and if such favourable
or unfavourable terms exist, the Company adjusts the effects of such lerms in the meaasurement of the related assets or liabilities,

\When a business combination is achieved in stages, the Company's previously held equity interest in the acquires is remeasured to is
acquisition-date fair value and the resulting gain or loss, if any, is recognised in profit or loss. Amounts arising from intarests in the acquiree
prier to the acquisition dale thal have previously been recog ised in other comprehansive income are rec ified to profil or loss where such
treatment would be appropriate if that interest were disposed of.

Property, Plant and Equipment

Property, plant and equipment are stated at cost less accumulated depreciation and a d impairment loss (if any), The cost of property,
plant and squipment comprises its purchase price nel of any Irade discounts and rebates and includes taxes, duties, freight, incidental expenses
related to the acquisition and instaliation of the assels concemed and is nel Goods and Service Tax (GST), wherever the credit Is avallad
Borrowing costs paid dufing 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 idenlifiable and expecled 10 have a useful life which is different
from that of the main assels are capltalized separately, based on Ihe lechnical 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 cast of Property, Plant and Equipment not ready to use before such date are disclosed under
"Capital Wark- in- Progress".

Depreciation

Depresiabie amount for assets is the cost of an asset lass its estimated residual value. The residual value is 5% of the onginal cost.

Depreciation on property, plant and equipment has been provided on the straight line mathod (change in method of depreciation effective from
1st April 2022) as per the useful life prescribed in Schedule |l to the Companies Act, 2013 except in cases of cerlain assels where the
managemant's estimate of the useful life based on technical assessmant is less than the life prescribed in Schedule Il in which case depreciation
is provided on the useful life as d by the I

Category Useful life
Leasehold Improvements Over lease term
Medical Equipments 1-15 years
Office Equipments 1-5 years
Vehicles 8-10 years
Compulars 1-6 years
Electrical Fillings 1-10 years
Fumniture and Fixtures 1-10 years

Lab Equipments -10 years

Depreciation is accelerated on property, plant and equipment, based on their condition, usability etc., as per the technical estimates of the
Management, where necessary.

Improvements to leasehold premises is amortised over the remaining primary lease period

An item of propery, plant and equipment is derecognized upan disposal or when no future economic: benefits are expected to arise from lhe
continuad use of the asset. Any gain or |oss arising on the disposal or retiremant of an item of property, pant 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.
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Goodwill

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-controlling interests in the acquiree, and
the fair value of the acquirer's previously held equity interest in the acquire (if any) over the net of the acquisition-date amounts of the
identifiable assets acquired and the liabilities assumed.

For the purpose of impairment testing, goodwill acquired in a business combination is, from the acquisilion date, allocated to each of the
Company's cash-generaling units that are expecled to benefit from the combination, irrespective of whether other assets or liabilities of the
acquiree are assigned to those units. Cash generaling unit to whieh 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 camying amount of any goodwill allocated Lo the unit and then to the olher
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 goodwill is not reversed in subsequent periods.

Where goodwill has been allocated to a cash-generating unil and part of the operalion within that unit {s disposed of, the goodwill associated
with the disposed operation is inciuded in the canrying amount of the operation when determining the galn or loss on disposal, Goodwill disposed
In these circumstances is measurad based on the relative values of the disposed operatian and the portion of the cash-genarating unit retained

Intangible Assets

Intangible assets with finite useful lives that are acquired separalely are carried al cost less accumulsted amortization and accumulated
impairment losses (if any). The intangible assets are amortized aver their respaclive individual estimated useful lives on a straight-line basis,
commencing from the date of asset available to Company for its use. The useful life considered for the intangible assets are as under:

(i) Computer Software- 5 years

{fi) Non-compete - Eifective from 1st April 2023, are amortized over the agreement term unless a shorter useful life is warranted as per the
nature of the acquisition. Refer note 9 for changes in estimated useful lives effective 1st April 2023.

(ili)Trademarks - 10 years

(iv)Customer Relationship - 5 years

(v) Research & Development - 3 years

The estimated useful life and amortization method are reviewed at the end of each reporling period, with the effect of any changes in estimate
being accounted for on prospective basis Intangible assets with indefinite useful lives that are acquired separately are carried at cost less
accumulated impairment losses,

An Intangible asset is derecognized on disposal or when no future economic benefits are expected from use or disposal. Gains or losses arising
from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the carrying amount of the asset is
recognized in profit or loss when the asset is derecognized

Impairment of Tangible and | gible Asset:

Al the end of each reporting period, the Company reviews the camying amounts of its tangible and intangible assets to determine whether there
is any indication thal those assels have suffered an impaimment loss. If any such indicalion exists, the recoverable amount of the asset is
estimated in order to determing the extent of the Impaitment loss (if any). Whers it is not possible to estimate the recoverable amount of an
individual asset, the Company estimates the recoverable amount of the cash-generaling unit to which the asset belongs. Where a reasanable
and consistent basis of allocation can be identified, corporate assels are also allocated fo individual cash-generating units, or otherwise they are
allacated to the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment at least annually, and
whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rale 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 the relevant asset is carried at a revalued amount, in which case the impairment loss is lreated as a revaluation decrease.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash generaling unit) is increased to the revised
estimate of its recoverable amount, but so that the increased carrying amaunt does not exceed the carrying amount that would have been
d ined had no impairment loss been recognized for the assel (or cash generaling unit) in prior years. A reversal of an impairment loss is
recognized immediately in profit or loss,

The Company's policy for impairment of Goodwill is given in Note 2 10 above

Inventories

Inventory of Traded Goods comprising Opticals,Contact Lens and Accessories, Pharmaceutical Products, and Consumables are valued at lower
of cost ascertained using the First-in-First-out method and net realizable value, Cost includes cost of purchase, freight, taxes, duties and other
charges incurred for bringing the goods to the present location and condition and are net of GST credit, wherever credit has been availed.
Consumption of Surgical Lens including other consumables mainly comprises of IQL(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 lo make the
sale.

Due allowance is estimated and made far unusable/ non-saleable/ expired items of invenlory wherever necessary, based on the past experience
of the Company 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 refiects 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 1o the customers and when control on goods is passed on o the customers.

Sale of services comprising Income from Consultation, Surgeries, Trealments and Investigations performed are recognised when
performance obligation is satisfied at a point in time, on rendering the related services.

Other Operating Income comprises medical support services provided by the Company and is recognised on rendering the related services.
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{ii) Other Income
Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the Company and the amount
of income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding and at the
effeclive interest rate applicable, which is the rate that exactly discounls estimated future cash recaipts through the expected life of the
financial asset to that asset's net camrying amount on initial recognition. Dividend Income is accounted for when right to receive it is
established

(iif) Cross Charges
The Company incur expenses such as salaries, software development and depreciation on common assets etc on behalf of lhe group
company and share the common resources for the group functions. Such expenses, which are incurred for the group, are identified, and
cross-charged to the subsidiary companies

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 lhe date of the transaction,

Subsequent Recognition:

As at lhe reporting date, non monetary items which are carried in terms of historical cost denominated in a foreign currency are reported using
lhe exchange rate at the date of the transaction.

Treatment of Exchanne 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 Statemnent of Profit and Loss

Employee Benefits
Retirement benefit costs and termination benefits:

(i) Defined Benefit Plans:
Employee defined benefit plans include gratuity

Payments to defined contribution retirement benefil plans are recognised as an expense when employees have rendered service entilling
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 valualions being camied 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. Pasl service
cost is recognized in the Statement of profit or loss in the period of a plan amendment. Net interest is calculated by applying the discount
rate at the beainnina of the period to the net defined benefit liabilitv 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 Company presents the first two components of defined benefit costs in profit or loss in the line item 'Employee benefits expense'.
Curtailment gains and losses are accounted for as past service costs.

The retirement benefit obligation recognized in the balance sheet represents the actual deficit or surplus in the Company's defined benefit
plans. Any surplus resulting from this calculation is limited to the present value of any economic benefits available in the form of refunds
from the plans or reductions in future contributions to the plans

A liability for a lermination benefit is recognized at the eariier of when the entity can no longer withdraw he offer of the termination benefit
and when the enlity recognizes any related restructuring costs.

The Company makes contribution to a scheme administered by the insurer to discharge graluity liabilities to the employees

Short-term and other iong-term employee benefits

A liability is recognized for benefits accruing to empioyees 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 employes benefits are measured at the undiscounted amount of lhe 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 eslimated future cash
outflows expected to be made by the Company in respect of services provided by employees up to the reporting date.

(ii} Defined Contribution Plans
Employee defined contribution plans include provident fund and Employee state insurance

Provident Fund and Employee State Insurance:

All employees of the Company receive benefits from Provident Fund and Employee's State Insurance, which are defined contribution plans.
Both, the employee and the Company make monlhly contributions to the plan, each equalling to a specified percentage of employee's
applicable emoluments. The Company has no further obligations under the plan beyond its monthly contributions. The Company contributes
to the Employee Provident Fund and Employee’s State Insurance scheme maintained by the Central Govemment of India and the
contribution thereof is charged to the Staterent of Profit and Loss in Lhe year in which the services are rendered by the employees

Borrowing Costs

Borrowing costs include interest, amortization of ancillary costs incured 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 lo the extent not directly
related to the acquisilion 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 activities relating to construction / development of
the qualifying asset upto the date of capitalization of such asset are added to the cost of the assets Capitalization 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
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Govemment Grants, Subsidies and Export Incentives

Government grants and subsidies are recognized when there is reasonable assurance that the Company will comply with Lhe condilions
attached to them and the grants / subsidies will be received. Govermment grants whose primary condition is that the Company should purchase,
construct or otherwise acquire capital assets are presented by deducting them from the carrying value of the assets. The grant is recognized as
income over the life of a depreciable asset by way of a reduced depreciation charge

Export benefils, 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 inveslment subsidy, where no repayment is ordinarily expecled in respect
thereof, are accounted in Reserves and Surplus in Other Equity. Govemment grants in the form of non-monetary assels, given at a concessional
rate, are recorded on the basis of their acquisition cost. In case the nen-monetary asset is given free of cost, the grant is recorded al 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

Segment Reporting

Operating segments reflect the Company's management structure and the way the financial information is regularly reviewed by the Company's
Chief operaling decision maker (CODM). The CODM considers the business from both business and product perspectlive based on the dominant
source, nature of risks and relurns and the internal 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 Company. Segment revenue, segment

expenses, segment assets and segment liabilities have been identified to segments on the basis of their relationship to the operating activities of

the segment.
Inter-segment revenue, where applicable, is accounted on the basis of transactions which are primarily determined based on market / fair value

factors.
Revenue, expenses, assets and liabilities which relate to the Company as a whole and are not allocable to segments on reasonable basis are

included under “unallocated revenue / expenses / assets / liabililies”.

Leases

The Company's lease asset classes consists of leases for buildings . The Company, at the inception of a contract, assesses whether the
contract is a lease or not lease. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a
time in exchange for a consideration.

The Company recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured
at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus
any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the
site on which it is located, less any lease incentives received

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the end of the lease term.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using
the Company’s incremental borrowing rate. It is remeasured when there is a change in future lease payments arising from a change in an index
or rate, if there is a change in the Company's estimate of the amount expected to be payable under a residual value guarantee, or if the
Company changes its assessment of whether it will exercise a purchase, extension or termination option. When the lease liability is remeasured
in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded in profit or loss if the carrying
amount of the right-of-use asset has been reduced to zero

The Company has elected not to recognise right-of-use assets and lease liabilities for short-lerm leases lhat have a lease term of 12 months or
less and leases of low-value assets. The Company recognises the lease payments associated with these leases as an expense over the lease
term

Eamnings Per Share

Basic earnings per share is computed using the weighted average number of equity shares outstanding during the period

Diluted EPS is computed by dividing the net profit after tax by the weighted average number of equity shares considered for deriving basic EPS
and also weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares

Potential equity shares are deemed to be dilutive only if their conversion to equity shares would decrease eamings per share from continuing
operations. Dilutive potential equity shares are deemed converted as of the beginning of the peried, unless issued at a later date. The dilutive
potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at fair value (i.e. average market value of
the outstanding shares). Dilutive potential equity shares are determined independently for each period presented. The number of equity shares
and potentially dilutive equity shares are adjusted for share splits / reverse share splits and bonus shares, as appropriate

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
profils will be available against which those deductible temporary differences can be utilized. Such deferred tax assels and liabilities are not
recognized if the temporary difference arises from the initial recognition (other than in a business combination) of assets and liabilities in a
transaction lhat affects neither the taxable profit nor the accounting profit

Deferred tax is also recognized for all lhe taxable temporary differences on account of undistributed profits in subsidiaries, unless the timing of
reversal of the temporary differences can be controlled and it is probable that the temporary differences will not be reversed in the foreseeable
future

The carrying amount of deferred tax assets is reviewed at the end of each reporting pericd and reduced to the extent that it is no longer probable
that sufficient taxable profils 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) thal have been enacted or substantively enacted by the end of the reporting period

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the Company
expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities
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Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized when the Company has a present obligation (legal or construclive) as a result of past events and it |s probable that an
outflow of resources will be required to seltle the abligation 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 sheel 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 reporling date and
adjusted to reflect the current best estimates

Contingent liability is disclosed for

(i) Possible obligations which will be confirmed only by future events not wholly within the control of the Company or

(i) Present obligations arising from past events where it is not probable that an outflow of resources will be required to settle Lhe obligation or a
reliable estimate of the amount of the obligation cannot be made.

The Company does not recognize a contingent liability but discloses its existence in the Financial Statements. Conlingent assets are only
disclosed when it is probable that the economic benefits wilt 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 refiably and it is reasonable to expect ultimate collection

Financial Instruments

Initial Recognition

Financial ssels and financial liabllities are recognized when the Company becomes a party to the contractual provisions of the inslrument.
Financial assets and liabilities are initially measured at fair value. Transaction costs that are directly altributable to the acquisition or issue of
financial assets and financial liabillies (other than financial assels and financial liabilites at fair value through profit or loss (FVTFL)) 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

2.25.1 Financlal Assets

(a) Recognition and initial measurement
(i) The Company initially recognizes loans and advances, deposils and subordinated liabllitias on the date an which they originate. All other
financial instruments (including regutar way purchases and sales of financial assels) are recognized on the Irade date, which is the date on
which the Company becomes a party to the contractual provisions of the instrumant. 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

{b) Classification of financial assets
On initial recognition, a financial asset is classified to be measured at amorlized 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 2.25.1(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 lhat 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 pariod. The effective interest rate s the rate that axactly discounts estimated future cash receipts (including all fees and points
paid or received fhat form an integral part of the effective Interest rate, transaction costs and other premiums or discounts) through the
expected life of the debt instrument, or where apprapriate, a shorter period, to the gross carrying amount on initial recognition.

Income is recognized on an effective interest basis for debt instrumenis 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.

(

2

(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 at FVTPL. In addilion, debt
instruments that meet the amortized cost criteria or the FVTOCI 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 designalion eliminates or significantly reduces a measurement or recognition inconsistency that would arise
from measuring assets or liabilities or recognizing the gains and losses on them on different bases. The Company has not designated any
debt instrument as at FVTPL

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on
remeasurement 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 item. Dividend on financial assets at FVTPL is recognized when the Company's
right to receive the dividends is established, itis probable that the economic benefits associated with the dividend will flow to the entily, 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 Company applies the expected credit loss model for recegnizing impairment loss on financial assets measured at amortized cost, debt
instrumrients at FVTOCH, trada 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 occurring as the weights. Credit loss is
{he difterence between all contractual cash flows that are due to the Company in accordance with the conlract and all the cash fiows that
the Company expects to receive (L.e. all cash shortfalis), discountad at the original effective interest rate (or credit-adjusted effective interest
rate for purchased or originated credit-impaired financial assets). The Company sstimates cash flows by considering all contractual terms of
Ihe financial instrument (for example, prepayment, extension, call and similar options) through the expected life of that financial instrumant.
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(a)

The Company maasures the loss allowance for a financial instrument at an amount equal to Ihe lifetime expacted credit losses if the credil
nsk on that financial ir 1 has ir gt y since initial recognition. If the crecit nsk on a financial Insirumant has not
increased significantly since initial recognition, the Company measures the loss allowance for that financial instrument at an amount equal
to 12-month expected credit [osses. 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 eccurs within the 12 months after the reporting date and thus, are nol cash shortfalls that are
predicted over the next 12 months

For trade receivables. the Company always measures the loss all atan | equal to lifeti pected credil losses: Further, for
the purpose of measuring lifetime expected credit loss allowance for \rade receivables, the Company has used a practical expedient as
permitted under Ind AS 108. This expectad credit loss allowance is computed based on a provision matrix which takes into account
histarical credit loss experiance and adjusted for forward-looking information.

Derecognition of financial assets

The Company derecognizes a financial asset when the contractual rights to the cash flows from the assel expire, o when it ransfers the
financial asset and substantially all the risks and rewards of ownership of the asset to another party, If the Company neither transfers nor
retains substantially all the risks and rewards of ownership and confinues to control the transferred assel, the Company recognizes its
retained interest in the asset and an associated liability for amounts it may have to pay. If the Company retains substantially all the risks

and rewards of ownership of a transfarred financial asset, the Company 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 amaunt and the sum of the conslideration
received and receivable and (he cumulative gain or loss that had been recognized in other comprehensive i and accumulated in
equity is recognized in profit or loss if such gain or loss would have clherwise been recognized in profit or less on disposal of that financial
asset

On derecognition of a financial asset ather than in its enlirety (2.9. when the Campany retains an oplion to repurchase part of a transferad
assel), the Company allocates the previous carrying amount of the financial asset between the part it continues to recognize under
continuing invelvement, and the part it no longer recogrizes on the basis of the relative fair vaiues of lhose pants on Ihe date of the transfer.
The difference between the carrying amount allocated (o the part that is no langer recagnized and the sum of the consideration recelved for
the part no longer recognized and any cumuiative gain or loss allocated to it that had been recognized in other comprehensive income is
recognized |n profit or loss'if such gain or loss would have olherwise been recognized in profit or loss on dispesal of that financial asset. A
cumuiative gain or loss that had been recognized in other comprehensive income |s allocated between the part that continues to be
recognized and the part that is no longer racognized on the basis of the relative fair values of those parts.

Foreign exchange gains and losses
The fair value of financial assets denominated in a foreign currency is determined in that foreign currency and translated at the spot rate at

the end of each reporting period.

- For foreign currency denominated financial assets measured at amortized cost and FVTPL, the exchange differences are recognized in
profit or loss.

- Changes in carying 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 amoitized cost are recognized in the Statement of Profit and Loss and other
changes in the fair value of FVTOCI financial assets are recognized in other comprehensive income

2.25.2 FINANCIAL LIABILITIES AND EQUITY INSTRUMENTS

(a)

(b)

(c)

Classification as debt or equity:
Financial liabililies and equity instruments issued by the Company are classified according to the substance of the contractual

arrangements entered into and the definitions of a financial liability and an equity instrument

Equity instruments:

An equity instrument is any conlract that evidences a residual interest in the assets of the Company after deducting all of its liabilities.
Equily instruments ane recorded at the proceeds received, net of direct issue costs. Repurchase of the Company's own equity instruments
s recognized and deducted directly in equity. No gain or oss is recognized In profit or loss on the purchase. sale, issug of cancellation of
the Company’s own equity instruments.

Financial Liabilities at FVTPL:

Financial liabilities are classified as at FVTPL when the financial liability is either held for 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 Campany manages together and has a recent aclual
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 Company's documented risk management or investment strategy, and information
about the grouping is provided internally on that basis;
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(d) Financial liabilities subsequently measured at amortized cost:

Einancial lfabilities that are nat held-for-trading and are not designated as at FVTPL are measured al amortized cost at the end of
subsequent accounting parjods. The carrying amounts of financial liabilities that are subsequently measured at amortized cost are
determined basad on the effective inlerest method. Interest expense that is not capilalized as part of costs of an assel s included in the
“finance cosls' line item

The effective interest method is a method of calculating the amontized cost of a financial liability and of allocating interest expense over lhe
relevant period. The effective interest rate |s the rate thal exaclly discaunts estimated future cash paymenls (including all fees and points
paid or received that form an integral pan of the effective interast rate, transaction costs and other premiums or discounts) through the
expected life of the financial liability, or (where appropriate) a shorter period, to the nel 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 cosl of the instruments and are recognized in ihe Statement of
Profit and Loss
The fair value of the financiai 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 liabifities 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 liabitities:
The Company derecegnizes financial liabilities when, and only when, the Carmpany’s obligations are discharged, cancelled or they expire.
The difference between he carrying amount of the financial liability derecognized and the consideration paid and payable is recognized in
the Statement of Profit and Loss
2.26 Goods & Service Tax Input Credit
Goods & Service Tax Input Credit is accounted for in the books during he period in which the underlying service received is accounted and
where there is no uncertainty in availing/utilizing the same

2.27 Exceptional ltems
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 Company

2,28 Share Based Payments :
The Company had intreduced the employee stock option scheme in FY 2023. Under the plan, the employees and doctors of the Company and
iis subsidiaries are granted shares and other stock awards of the Company. in arcordance with the terms and conditions as specified in the plan.
The plan |s assessed, managed and administered by the company, whose shares and share based benefits have been granted fo the
‘employees and doctors of the Company. The Comparny currently operates the plan / scheme of employee stock option ("ESOP")

ESOPs:

Equity setlled share based payments to the employees of the company are measured at the fair value of the equity Instruments at the grant date.
Comy ion exp for the Employee Stock Option Plan ('ESOP") is measured al the option value as on grant date and the cost of the
option will be amortised on a systemalic basis which reflects pattern of the vesting of the options over the period of 2 to 4 years (Refer Note
49.2),

DIP:

Cash settled share based payments to the doctors of the Company is remeasured al the value of units at the end of every reporting period.
Compensation expense for the Doctor's Incentive Plan (“DIP") will be accounted at every reporting date lill the date of exarcise of the DIP (Refer
Note 49 3)

Critical Accounting Judgements and Key Sources of Estimation Uncertalnty

The preparation of Financial Statements in confarmity with Ind AS requires management to make judgements, estimates and assumptions that affect the
application of accounting policies and the reponted amounts of assats, liabifities, income and expenses and the accompanying disclosures. Uncertainly
about the assumptions and estimates could result in outcomas that require 3 material adustment to the carrying valua of assets or liabiliies affected in
future periods.

Estimales 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 estimalion, 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 2.9)

(il) Useful lives of Intangible Assets (Refer Note 2:11)

{iil) Assets and obligations relating to employee benefits (Refer Note 2.18)

(iv) Valuation and measurement of income taxas and deferred laxes (Refer Note 2.22)

(v) Provisions for disputad statutory and other matters (Refer Note 2.23)

(vi) Valuation of Goodwill and intangible assets in business combinations (Refer Note 2 8)
(vii} Impairmeant of Goodwill (Refer Note 2.10)

(vii) Allowance for expected credit losses (Refer Note 2251(e))

(ix) Fair value of Financial Assels and Liabllities (Refar Note 2.25.1 and 2.25.2)

(%) Lease Term of Leases entered by the Company (Refer Note 2.20)

Application of New and Revised Ind AS

All the Indian Accounting Standards Issued and nolified by lhe Minisiry of Corporate Affairs under the Comparnies (Indian Accounting Standards) Rules,
2015 (as amended) till the financial statements are aulhorised have been considered in preparing these financial statements. There is no other Indian
Accounting Standard that has been issued as of thal dale 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 lhe year ended 31st March 2025, MCA has nolified ind AS — 117 Insurance Contracts and amendments (o Ind AS
116 — Leases, relating to sale and leaseback transactions, applicable to the Company w.ef. 1st April 2024, The Group has reviewed the new
pranouncements and based on its evaluation has determingd that it does not have any significant impact in its financial stalement.
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6 Right of use assets (Amount in INR Crores)
Particulars M?dlcal Buildings Total
s -4 (X PR Equipments

I. Gross carrying value
As at 1st April 2023 6.17 344.76 350.93
Additions - 64.32 64.32
Acquisitions through business combinations (Refer note 8.1) | - 20.34 20.34
Disposals / Adjustments during the period | s (6.89) (6.89)
As at 31st March 2024 6.17 422.53 428.70
As at 1st April 2024 6.17 422.53 428.70
Additions - 136,79 136.79
Acquisitions through business Combinations (Refer note 8.1) - 8.47 8.47
Disposals / Adjustments during the period (1.96) (14.24) (16.20
As at 31st March 2025 4.21 553.55 557.76
Il. Accumulated depreciation and impairment
As at 1st April 2023 2.81 87.60 90.41
Charge for the period 0.59 43.57 44.16
Disposals / Adjustments during the period - (5.47) (5.47)
As at 31st March 2024 3.40 125.70 129.10
As at 1st April 2024 3.40 125.70 129,10
Charge for the period 0.58 52.07 52.65
Disposals / Adjustments during the period (1.36) (3.76) (5.12
As at 31st March 2025 2.62 174.01 | 176.63
Net carrying value as at 31st March 2025 1.59 | 379.54 | 381.13
Net carrying value as at 31st March 2024 277 | 296.83 | 299.60

7 Capital work-in-progress (Amount in INR Crores)

Particulars As at 31st March 2025 As at 31st March 2024
‘é_apital Wori:-ir:P}Egress T B T 15.81 8.56
Total 15.81 8.56

7.1 Capital work-in-progress ageing schedule
(Amaount in INR Crores)

Amount in CWIP for a period of

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

‘Projects in progress _ ' - =

Less than 1 year 1581 8.56
1-2year — =
2-3year ; - -
More than 3 year - -
Total 15.81 8.56

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)

Amount in CWIP for a period of

il As at 31st March 2025 As at 31st March 2024
oedanpgess —
Less than 1 year - s :
1-2 year S .
2-3year - :

Mare than 3 year = 3
Total 2 -
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Dr. Agarwal's Health Care Limited
CIN : L85100TN2010PLC075403
Notes to the Standalone Financial Statements for the year ended 31st March 2025

8.2 Breakup of goodwill on acquisitions
{(Amount in INR Crores)

As at 31st March As at 31st March

Particulars of Cash Generating Unit

S SEEys Gusy - Nemetiy B W il e ool 2025 2024
Hospital at Nellore 0.45 0.45
Hospital at Hyderabad (1) 0.05 0.05
Hospital at Guntur 0.40 0.40
Hospital at Pune (1) 12.24 12.24
Hospital at Bengaluru (1) 2.37 2.37
Hospital at Bengaluru (2) 16.76 16.76
Hospital at Indore 9.30 9.30
Hospital at Mumbai (1) 428 4.28
Hospital at Coimbatore 0.10 0.10
Hospital at Nashik 14.28 14.28
Hospital at Vijayawada 4.52 4,52
Hospital at Pune (2) 332 3.32
Hospital at Mumbai (2) 2216 22.16
Hospital at Pune (3) 3.05 3.05
Hospital at Punjab 4.00 4.00
Hospital at Mohali 5.81 5.81
Hospital at Panchkula 3.44 3.44
Hospital at Pune (4) 6.33 6.33
Hospital at Madanapalle 0.57 0.57
Hospital at Bhavnagar 3.93 3.93
Hospital at Surat 13.09 13.09
Hospital at Vapi 1.94 1.94
Hospital at Jammu 5.92 5.92
Hospital at Mumbai (3) I | 23.21
Hospital at Satara 0.10 0.10
Hospital at Davanagere 8.69 8.69
Hospital at Mumbai (4) 7.12 7.12
Hospital at Madurai 38.78 38.78
Hospital at Belgaum 14.85 14.85
Hospital at Rajkot oy 12.46 12.46
Hospital at Barnala 3.74 3.74
Hospital at Mumbai (5) 37.07 37.07
Hospital at Hyderabad (2) 6.70 6.70
Hospital at Mumbai (6) 16.66 16.66
Hospital at Mumbai (7) 18.60 18.60
Hospital at Mumbai (8) 20.84 20.84
Hospital at Thane (1) 15.05 15.05
Hospital at Mumbai (9) 25.03 25.03
Hospital at Gadhinglaj . 12.69 12.69
Hospital at Thane (2) 6.75 6.75
Hospital at Varanasi 57.60 -
Hospital at Madhapur 7.83 -
Total 472.08 406.66
Less: Impairment 3.02 -
Total 469.06 406.66
. As at 31st March As at 31st March
b TN 98 s - 2025 2024
Fair V_alue‘of contingent consideration on acqusition, determined by 42.39 76.84
applying discount cash flow method
Potential undiscounted amount of all future contingent consideration 61.50 112.04

arrangement payable

There are no significant incremental acquisition costs incurred by the Company for the above acqusitions.




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

8.3 Impairment testing
Goodwill balances have been tested for impairment at every reporting period as per the requirements of Ind AS 36

During the year ended 31st March 2022, the Company 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
carrying 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 Company's favor. Further, the
Company 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 budget period are based on the same expected gross margins and inventory price inflation
throughout the budget period. The cash flows beyond five-year period have been extrapolated using a 3.5% (2023-24: 3.5%)
per annum growth rate which is the projected long-term average growth rate. Discount rate of 15.15% to 17.78% (2023-24:
16.79% to 17.97%) determined using Capital Asset Pricing Model.

Sensitivity analysis

The Company has conducted an analysis of the sensitivity of the impairment test to changes in the key assumptions used to
determine the recoverable amount for each of the group of CGUs to which goodwill is allocated. The management believe that
any reasonably possible change in the key assumptions on which the recoverable amount is based would not cause the
aggregate carrying amount to exceed the aggregate recoverable amount of the related CGUs.

8.4 The Company has not revalued its intangible assets as on each reporting pericd and therefore Schedule 11 disclosure
requirements with respect to fair value details is not applicabie:.




Dr. Agarwal's Health Care Limited
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8.5 Intangible assets under development (Amount in INR Crores)

: As at 31st March  As at 31st March

Sartichirs I . e e 2025 2024
Intangible assets under development 2.17 -
Total 217 -

(Amount in INR

8.6 Intangible assets under development aging schedule Crores)
Particulars As at 31st March  As at 31st March
| B o m o AN TS e, v 2025 2024
Projects in progress A
Less than 1 vear 247 =
1-2year o - -
2 - 3 year T -

More than 3 year - -
Total 217 -




Dr. Agarwal's Health Care Limited
CIN : L85100TN2010PLC075403

Notes to the ialene Fi | for the vear ended 31st March 2025
9 Investmants (Non-Curcent) (Amount in INR Crotes)
Particulars As at 31st March 2028 As at 315t March 2024

NVESTMENTS MEASURED ATCOST —
Investment in Equity Instruments of Subsidiary - Quoted, at Cost __ —=————rtu
Dr. Agarwal's Eye Hospital Limited (Refer Note (ijbelow) 3800 3382
As ol 315t March 2025 - 33,79,088 Shares of INR 10 each fully paid e
As al 318t March 2024 - 33,72.408 Shates of INR 10 each lul id ==
I in Equity of - Ui d, at Cost
Orbit Health Services (Mauritius) Limited (Refer Note (i) below) 8367 8367
As at 31st March 2025 - 61,78 94,737 Ordinary Shares of MUR.Q.57 each fully paid
~ 6,44,26,001 Ordinaty Shares of MUR.1 each fully paid
As at 3181 March 2024 - 61,78.64,737 Ordinary Shares of MUR.0.57 each fully paid
- 6,44 28,001 Ordinary Shares of MUR.1 each fully paid
Aditya Jyot Eye Hospital (P} Ltd. { Refer Note (iv) below) 44.75 38 50
78 at 315t March 2025 - 2,08 350 Equity Shares of INR 100 each fully paid
A a1 315t March 2024 - 2,56,700 Equity Shares of INR 100 each fully paid
Elisar Life Sciences Private Limited { Refer Note {|I'i'_l balow) 781 1.81
s ot 31t March 2025 - 78,05,618 Equity Shares of INR 10 each fully paid
As at 31st March 2024 - 1B,05,618 Equily Shares of INR 10 cach fully paid
Dr Thind Eye Care Private Limited (Refer Note (vi) balow) 1377 -
As at 3151 March 2025 - 520,408 Equity Shares of INR 1 each fully paid
As at 31st March 2024 - NIL

in Equity | of Associsle - Unquoted, at Cost
IdeaRx Services Private Limited {Refer Note (v) below) 201 2m
As at 3151 Morch 2025 - 49,254 Equity Shares of INR 1 sach fully pikidd
s at 31sL March 2024 - 48,254 Equity Shares of INR 1 ench fully paid

48801 159,81
Less: Frovision fof lmp against in Elisar Life Privata Limited
and IdeaRx Services Private Limited (refer note vii) (9.82) (1.81)
Total Non-Current 478.19 158.10
Notes:

{i} The Company hed entered into a Share Purchase Agreement dated 11 January 2011, with the promoters of Dr. Agarwal's Eye Hospital Limited (DAEHL) to purchase 24,72,408 Equity
Shaes of DAEHL, comptising 54.94% of the total Equity Shate Capital of DAEHL, for which the Company proposed to issue Equity Shares of Rs. 10 each of the Company as consideration
in the ratlo of 1 Share of tha Company for avery 3:12 Shares of DAEHL

Pursuant to lhe same, during the year ended 31st March 2012, in with ities and Board of India (Substantial Acquisition of Shares and Takeavers) Regulations,
1997, the Company had acquired 800,000 Equity Shares of Rs. 10 each (being 20% of the total share capital of DAEHL) at a price of Rs. 159 per Equity Share through Open Offer to the
sharehalders of DAEHL for a total consideration of Rs. 14.31 Crores.

During the year ended 31st March 2013, post completion af the open alfier, the Company had acquired 24,72,408 shares (rom the promolers of DAEHL In the month of April 2012 at the
agrend price of Rs, 79.33 per Equity Share for a total consideration of Rs: 19.61 Croros and as a result thereof, DAEHL became the subsidiary of the Company with offect from 2 Aprl 2012.
The C: the ion by way allotting 7.82,089 Equily shares of Rs. 10 snch (at o premium of Rs. 237.62 per Equity Share) of Ihe Company to the promoters of
DAEHL at its Board Meeting held on 26 Aprl 2012 The premium on these Equity Shares amounting to Rs. 18 82 Grores was credited to the securities premium account.

During the year period ended 31st March 2025, the company purchased 6,690 shares of DAEHL from the existing shareholders for a consideration of Rs. 2 08 Crores

As at 31sl March 2025, the Company is holding 71.80%, of the total Equity Share Capilal of DAEHL.

(i) During the year ended 31 March 2017, the Company has acquired 1 ordinary shares of MUR 1 each, af Orbit Healthcare Sewvices (Mauritius) Lirited, from Intematicnal Securilies Limited
on 10 January 2017 for a nil consideration The Company also subscribed to additional 1,00,000 Oudinary Shares of MUR 1 each for Rs. 0.02 Grates on 9 Fabuaty 2017. The same has
been approved in the Shareholders meeting held on 2 January 2017.

During the period ended 31st March 2018, the Company has subscribed to 6,43,26,000 ordinary shares of MUR 1 each in various tranches for Rs. 12.57 Crores and the same has been
allotted.

Furher, during the year ended 31st March 2019, the Company had subscribed to 61,78,84,737 ordinary shares of MUR 0.57 each for Rs 70.74 Crores and the same was aliotted on 21
March 2019

As at 31st March 2025, the Company is holding 100% of the total equity share capital of Orbil Healthcare Services (Mauritius) Limited.

{iii) Pursuant to the Board Resolution dated 03 Seplember 2019, the Board has approved the transfer of Elisar h and D ing of lhe C to Elisar Life
sciences Private Limited, for a consideration of 18,05,618 Equity Shares of Rs. 10 each and Face value of Rs.10 each amounting to Rs. 1 81 Crores,

Pur to the Board doted 31 May 2024, the Board has app for ional | 1 1 by the Comfx in Elisar Life Sciences Private Limited, by way of subscription of
60,00,000 Equity Shares of Rs.10 each and Face value of Rs.10 each amounting to Rs. §.00 crores.

As at 31st March 2025, the Company Is holding 93.18% of tha tolal equity share capilal of Elisar Life sciences Private Limiled

{iv) Pursuant to the Share purchase agreement dated 08 Oclaber 2021 entered into by the Company with the prometers of Aditya Jyot Eye Hospilal Private Limitad (AJEHPL) and AJEHPL,
the Company has entered infa the share puichase agreament of 3,40,020 shares of Rs. 100 each (at a premium of Rs,1400 each)

As at 31st March 2025, the Company is holding 87.75% of the total equity share capital of Aditya Jyot Eye Hospital Private Limited
As at 31st March 2024, the Company was holding 75.50% of ihe total equity share capilal of Adilya Jyot Eye Hospital Private Limited.
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{v} Pursuant to an invesimenl agreemenl dated 12 January 2017 entered into by the Comp with the pi of Ideanx i Private Limited (ldeanx') and Idearx, the Company has
purchased 48,254 shares of Rs. 1 each (at a premium of Rs, 407.09 each) for Rs. 2.01 Crores approved in its general meeting held on 2 January 2017.

As at 31st March 2025, the Company is holding 14.71% of Lhe tolal equity share capilal of Jdearx Services Privale Limited
(vi) Putsuant to an Share Subscription Agreement dated 04 April 2024 entered into by the Company with the promoters of Dr Thind Eye Care Privale Limited {TECPL) and TECPL, lhe
Company has subscribed 5,20,408 Equily shares of Rs. 1 each (at a premium of Rs. 6585.58 each) for Rs. 342.77 Crores

As ail 315t March 2025, the Company is holding 51% of the tota! equity share capital of D Thind Eys Care Private Limited

The Company has |ssued a written put optien to Dr. Jaswanih Singh Thind for the balance 49% oquity shates in Dr. Thind Eye Care Private Limited in accordance with the terms of the
agreemant and such put aplion is sxercisablo by Or. Jaswanth Singh Thind at a fulure date based on terms and itions as specified in the ag 1, Should the aplion be exerclsed, the
Compary has to setlle such Tabifity by payment of cash or other financial asset. The Company also has o call option to Dr. Jaswanth Singh Thind in respect of the abave acquisition which is
exarcizable anylime from tho dale of the acquisition in accordance with the terms of thie agreement pursiant to which the enlire stake of 0. Jaswanth Singh Thind can be acquired by the
Company upon ise. The total cbligation that may become payable on exercise of these aptions is based on factors mentioned in the agreemant and is Rs. 329.33 crores as at 3ist
Iarch 2025 based on current assassment of the Management.

Thee cafl aption and put oplicn In a cass where the option do not grant presont ownership interast to the Company and is not equity in nature, is accounted as a financial assatflisbility
tecognized at fair value through profil and less. Considedng the terms of the call and put options that the Campany has entered Into, the fair value of the call oplion asset and put aption
liabifty as at the acquisition date is Rs, 42 crores and Rs.13 crores respeclively and the differantial amount is adj against the the same is remeasured &5 al 315t March
2025 and the falr value changes in respective of call and put oplion is recagnised in profit & loss accounl

The amount that may become payable under the call/put option to acquire the stake held by Dr. Jaswanth Singh Thind upon exercise amounls to Rs.328.33 crores.
{vii) The management carried out an impairment analysis of carrying value of inveslmenls as of 31st March 2025 and as of 31st March 2024 and recorded an provision for Impairment
against (he investmenls made in Elisar Life Sciences Private Limiled and IdeaRx Services Private Limited for INR 6 crores and INR 2.01 crores respeclively , as of 31st March 2025 and
INR 1.81 crores as of 31st March 2024 against the investments made in Elisar Life Sciences Private Limiled .

(Amount in INR Gromes)

Particulars === As at 31st March 2025 As at 31st March 2024
“Aggregate book value of quated invostments B & 38.00 3382
Aggregate market value of quoted investmants 1,368.35 1,046.59
Aggregate book value of unguoted ifves 452,01 125,29
ngnf éNon-Cuggmj {Amount in INR Crores)
art =——— = As at 313t March 2025 As at 315t March 2024
Loans and advances to related paities (Refar note 53 and bolow notes)
geod and ok . -
- Considered doublful 30.14 30.01
Less:Provision for doubliul loans and ad (30.14) (30,01}
Total - -
Motes:
1o the Board jon dated 31 May 2021, the pany has d its short term loans into leng tetm loans granted to Efisar Life Sciences Private Limited

a

{Elisar). The management carrfed out an impairment analysis of catrying vatue of investments a5 at 31 March 2025 INR 7.81 crotes (as of 31st March 2024 1.81 crores) as well as lcan as of
19at March, 2025 INR 30.14 crores and accrued interest af INR 12.58 crores (loan as-of 31t March 2024 INR 30,01 crores and aecrued intorest of INR 9.75 crores) given to Eligar using the
discounted cash flow mathod. Based on img it 0 has grised o provision as of 31st March 2025 INR 42.74 croes (as of 31st March 2024 INR 39 .76 crotes)
agains! the outstanding loan balance and necrund interest and provision for INR 7,81 crores ( as of 318t March 2024 INR 1,81 crotes) against catrying value of investments. The additional
provision of INR 8 98 Crores made during the cumrent year has been tecognised in the Statement of Profit and Loss and disclosed as an axcoptional item.

Othar financial assets (Non-Current) {Amount in INR Crores)
Particulars As at 31st March 20256 As at 315t March 2024
(Non-currrant.at cost) — -_
Secunity Deposits De4 066
Advances - Others” - 207
Call option Assat (Refer Nota 8 - (vi)) 44.00 B
Rontat Dopesits ——— i

Others 25.12 2077
Total 69.96 23.50

* Advances - Others Inciudes the amount paid for acquisiton of equity shares in Dr. Aganwal's Eye Hospital Limited (the subsidiary of the Company) from the existing sharaholders for an
amount of INR 2.07 Crores during the year 31st March 2024,
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12 Nen current tax assets! Current tax linbilities (net)

(Amauni in INR Cromes)

Particulars As at 31st March 2025 As at 31st March 2024
‘In_:omllT_pameer:ls rﬁie against roturns filed fdemands roceived 1768 41,67
{i g laxes at saurce)
Advance tax
Less: Provision for Tax 13.43] -
Jetal 24.25 4187
121 Income tax recognized in statement of profit and | Amount in INR Crores)
Particulars For the year endad 31st March 2025 For the year ended 31sl March 2024
[ Curant Tax: ==
- in respect of current penod 1297 .
Total {A) 12.97 -
(i) Defemed Tax:
= in respoct of current pariod .T0 20.83
Total (B} 70 20:83
Total income tax expense recognized in profit and loss account (A+B) 16.67 20.83
122 Income tax recagnized in other hensive income
Dolerred tax related to items rec in ather o hensive income dunng the yent:
- Remeasurement of defined benefit obBgations a1 011
Total 0.1 011
Classification of income tax rocegrized in othor comprahonsive income
~ Incoma taxes reiatod 1o items that wall be reclassified lo profit of loss 011 -
Totat 011 -
12,3 Reconciliation of income tax exp and the accounting profit multiplied by
Profil / {Loss) bafose tax after | iterms 18.60 44.56
Income Tax using the Companys domestic tax rate am 1124
Tax Effectof :
- Ad) on tax impéct of exceptional items {2.24)
- Effact of exp {hat are nondeductibla in determining tazatie profit
ipa of Principal pottion of laan to subsidi 205 164
- Interest on Deferred 722 5.93
- L d profits on account of . {0.26)
- Othar ilems (2.55) 001
- Others. 0.24 4.59
Tax expense ized in statement of profit or loss from continuing i 16.67 2083
Notes:

(I Tha tax rate used for the year ended 31st March, 2025 and 31st March 2024 reconciliations above are lhe corporate lax rate of 25 17% payable by corporate entilies in India on

taxable profils under Indian Income Tax Laws.”
{ii) Tha Company has sod tax an

d profits of the subsidiary companies to the extent it expects lo receive/repatriate.
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13 Defarred tax assefs (not)

{Amaunt in INR Crores)

Particufars Ag at 31st March 2025 As at 31st March 2024
= 5 of Deferred Tax: _ 7
Deferred Tux Assels i 14,69 18.28
Net Deforred Tax Assets! {Liabilities) 14.69 18.28
131 Movement in deferred tax assetsi{liabilities)
For the year anded 31st March 2035 aunt in INR Crares)
| [ (Charge}Creditrecognized in__{ "\ parch
" Asat I = Othar s st Marc!
Particulars 151 April 2024 Statement of Profit Comprehensiva 2026
and Loss
Income
Tax effect of items constituling deferrad tax
assets ! (deferred tax lia es) N
Property, Plant and Equip I and Assets (2.50) (7.79) = (10.25)
Employea Bonafils 213 0.65 0.11 = 289
F g 5.49 0.68 - 6.17
Lease assets net of lease Babilities 1023 033 - | _10.5¢
Brought Forward Loss and Unabsorbed Depreciation 451 {451} - | -
Undistributed Profits {Dividond from AEHL) (0.25) 0.26 - | -
Othes llems (1.32) 6.68 - | 5.36
Net Deferred Tax Assets! (Liabilitios) 18.28 (3.70) 0.11 | 14.69
For the year anted 315t March 2024
" ! harge it recognizedin |
i s at Statement of Profit Other
garticuiars 1st April 2023 and Loss Comprehensive
i e Ingome
Tax alfe s constituting deferred tax
Property, Plant and Equipment and Inlangible Assets 6.05 (8.55) - 2.50
Employae Benefils 1.48 0.54 011 213
Provisions 4,61 0.88 - 549
Lease assets not of lease iabilities 5.74 4.49 10.23
Brought Forward Loss and Unabsorbed Depreciotion 17.87 (13.36) - 4.51
Undistributed Profits (Dividend from AEHL) . (0.26) . {0.26)
Other items: 3325 (4.57) - (1.32)
Net Deferred Tax Assets! (Liabilitins) 39.00 20.83) 0.11 18.28
Notes:
Deferred income tax liabilities are d for all taxable p fiffs except in respect of laxable temporary di d with 1% in st i

where the timing of the reversal of the temporary difference can be anditis p that the
deferred income tax liabilities on istri d ive earnings of st jaries as at 31 March 2025, 31 March 2024 has not
eslimate the amount of the unrecognized deferred tax liabilities for these undistribuled earnings.

14 Other nen-current assels

y difference will nat reverse in lhe foreseaabla future, Accordingly,
been recognized. Further, ilis not practicable ta

Amount in INE Cros

Particulars As at 31st March 2025 As at 315t March 2024
[ ed and Con dGood) T ——
Capital Advances
-Towards construchion of property - -
-Cthers 5.57 4.48
Prepaid expenses 3.92 -
Total 9.49 4.48

15 Inventories {at lower of cost or nat realizable value)

tAmount in INR Crores)

Particulars As at 31st March 2025 As at 31st March 2024
Traded Goods -
Opticals, Contact Lens and A 14 87 848
F Products 801 4 B4
Surgical lens including olher consumaties 2280 1613
Clinical lterns and Equipmants held for trading - 013
Tatal 4688 2964
15.1 (Amount int INR Crores)
" For the ysar ended
Particulars 31st March 2026 For the year ended 31st March 2024
The cost of Invanto &5 an expense during the year —— 247.10 200,79
The cost of @ d as an exp includes wile downs of inventory to 1.09 082

net realizable value
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16 Investments (Current)

Ts at 315t March 2025

Amount in INR Crores]
‘As al 31st March 2024

:‘artu:ulars === ‘No. of Units Valua Na. of Units Value

Current Invastmants

Investments in Mutual Funds - carried at Falr Value through Profit & Loss
HSBC Maoney Markst Fund - Dir - Growth 1,15,42.546.08 3134 61,52 86217 1550
Kotak Money Market Fuhd - Oir - Growth 70.510.68 31.34 -
Invesco Low Duration Fund - Dif - Growth 81.14861 31.32 - -
DSP Maney Market Fund - Dir - Growih 587545343 3128 - -
Sundaram Money Market Fund - Dir- Growth 1,50,26.078.80 2224 = -
Sundaram Low Duration Fund - Dir - Growth 57.846.88 2095 31,780.81 10.68
HOFC Liguid Fund - Ray- Growth 41,304 43 2082 55.487.87 268.07
Nippan India Manoy Market Fund - Reg 50,082 40 20.64 69.226.94 26.16
Axis Monay Market Fund - Dir-Growih 1.45.281.85 20.57 1,56 843,17 20.85
Invesco India Monay Market Fund - Dir- Growth 32,503.20 1005 £3.602.76 15.38
Katak Low Duration Fund - Oir - Growth 14,868 83 .30 - -
Axis Liquid Funid - Dir-Growth 17.814.51 A6 =
|CICI Prudantial Linuid Fund -Dir- Grewth 2,365.81 _nog 2,366 81 0.08
Tnvesco Indin Ul Short Term Fund - Direct Plan Growth (MT-D1) . - 1,23,000.14 32.21
ICIC] Prudential Uttra Short Term Fund - Dir - Growth - - $6.01.277 .44 26.15
SBI Fund growth - 68, 14286 2613
HESHC Low Duration Fund - Dir - Growth . - 96.57.097 96 26.18
HOFC Moniay Market Fund - Rag - . " 50,198.26 26,14
Sundaram Liquid Fund - - 1,22 543 60 26.11
Sundaram Ulra Short Duration Fund - Dir - Growih - - a8.072.91 26.10
Kotak Liquid Fund - Reg - Growth - - 5391870 26.10
DSP Liguid Fund - Dir - Growth - = 73,878 66 25.53
Bandhian Ulita Short Tetm Fund - Reg - 1,81,56.876.04 25.26
Tatn Ultra Short Term Fumd - Dir- Growth - - 1.15.68.948.79 15.66
Tata Money Market Fund - Dir- Growth - - 35,521.68 15.51
Invesco India Liguid Fund - Bir - Gropth - - 3243712 10.75
Aditya Bitia Sun Lile Low Durmtion Fund - Dir - Growth - - 82,672.89 611
ﬁ Ultra Shoit Duration Fund - Dir - Growth . - 48,625.08 608
581 Magnum Low Duration Fund - Bir - Growth . - 2.438.50 0.57

Inves in Commercial papers, carried at Amortized cos
TATA International Limited {refer note (i) bolow) - 34,96

i inve: nts - Currant 251.10 470,53

Note:
@ An amount of INR 34.96 crores invested in commercial paper whose maturity period is 2

i) Details of Investmani
Particulars

months from the date of investments having the return on investment al 75%pa

T__&m_m_mmm
As at 31st March | As at 31st March 2024

Aggregole book value of quoted investments 251.10 470.53
Aggregate market value of quoted I estments 251.10 47053

(iii) The particulars of investmenls made as required to be disclosed u/s 186 (4) of the Companies Acl, 2013 are disclosed in Note above.

17 Trade recelvables (Amaunt in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
e o Vg e P e E - 8147 6187
Allowanca for expected crodit loss {24.50) 21.74)
Trade receivables dus from ¢ ifies 15.62 262
Total 7253 48.75
1714 Trade les ageing s hedule- As at 315t March 2025 (Amount in INR Crares)

As at 31st March 2025
Particulars — Mﬁﬁmﬂﬂﬂmﬂﬂ!ﬂﬂm—__ Total
ess than

- ) B e 6 months -1 year 1-2years 2-3 yaars More than 3 years
Undisputed Trade receivables — congidered 61.42 14.72 14,03 546 1.48 87.09
Undisputed Trade Receivables —which have =
significant increase in credit risk - - - = -
Undispuled Trade Receivables — credit . - - - - .
Disputed Trade R ables—considared good - - < = s =
Disputod Trade Receivables — which have -
significant increase in credit risk - - - - - ]
Disputed Trade Roceivables — cradil impaired - - - - = -
Trado ivables as at 31st March 2025 61.42 14.72 14.03 5.46 1.46

: Exj Credit Loss ision |
Mot Trade receivable 3at 1
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{Amount in INR Crones)

17.2  Trade rec les ageing schedule- As at 31st March 2024

Particulars

= i1

Lessthan6 |

__ Asat st March 2024

Outstanding for following periods from due date of payment

1T

@ months -1 year | 1-2years 2 -3 years
-t

Undispuled Trade recelvables — considered 43.15

Wwisl____ 1119 418

More than 3 years

284 | 7149

|Undisputed Trade Receivables — which hava
significant increasa in credit risk

Undisputed Trade Receivables — credil -

Disputed Trade Receivables—considered good -

Disp—uled Trade Receivables — which have

significant increase in credit risk
Disputed Trade Recelvables — credil impaired -
L’mh bles as at 31st March 2024 43.15

10.15 11.12 4.16

2.84 71.49

Less: Expected Credit Loss provision

(21.78)

Nel Trade rocelvable as at 315t March 2024

49.75

17.3  Credit period and risk

Significant portion of the Company's business is against recelpt of advance. Credit is provided mainly to Companies, Col

Govemmaent accorded health benafits. The Insurance Companies are requited lo mainlain minimum reserve levels and pre-approve th
wilh high credit rafings, Accardingly, the Company exposure

and tha Corpx o] anm

Trade receivables are non-interest bearing and are generally due immediately when the Involce is raised. Of the Trade R
March 2024: Rs. 37.30 Crores) are due from 5 (as at 31 March 2024: 7) of the Company’s eustomiars having more than 5%

rporale

and covered by

No trade receivables are due from directors ot ather oificers of the Company either severally or jointly with any other person.

Trade receivables amounling to Rs. 15.36 ciotes {ss at 31 March 2024: Rs.8.

director or a member.
17.4  Expected credit loss allowance

The G _huusndn, tical expedi
jcal eredit loss and od|

by computing the exp
ts for fatward looking infol

loss for lrade based on pr

and the other undertakings.

the rates as given in the matrix, idering the

The provision matrix is as follows:

ts due from the g it

o i

claim,
to credit risk in relation to trade receivables is low.

eceivable as at 31 March 2025, Rs. 40.47 Crores (As at 31
of the tolal oulstanding trade recsivable balance.

78 crores) are due from firms or private companies respectively in which any director is a partner, a

malrix. The provision matrix takes into account the
emation. The expected credit loss allowance is based on the ageing of the days the receivabiss are due and

Particulars As at 31st March 2025 As at 31st March 2024
1-90 days past due - s e % to 25% 7% to 23%
91-180 days past due 22% to 45% 21% 10 48%
181-270 days past due 26% to 57% 26% 1o 56%
271.-360 days past due 23% to 80% 34% to 58%
361-450 doys past due 34% 1o 100% 36% to 100%
451-540 days past due 44% o 100% 42% lo 100%
541-630 days past due 47% to 100% 46% to 100%
830-720 days past due 82% to 100% 57% to 100%
720-810 days past due 85% to 100% 62% 1o 100%
More than 810 days past due 100% 100%
17.5  Movement in the allowanee fer doubtiul receivables (including expected credit loss allowance] (Amount in INR Crotes)
Particulars As at 31st March 2025 As at 31st March 2024
Balance at beginning of the period - 21.74 1824
{(Add) Provision Crentod during the perod 10.35 T7.43
Foreign Currency Transtation adjustmant E
“fLess) Provision Utlbsed duting Usa year  Bad debls witten off {7.59) (3.83)
"" 4 in ; ‘_credlt loss all on trade i at 276 2.50
lifetime &xp credit tosses
Balance at end of the period 24,50 21.74

Duging the yoar onded 31 March 2025, lhe Company has wiitten-off trade receivables balances amounting to Rs. 7.59 crores and have utilised the existing allowances towards
expected credit joss, The company daes not expect to receive future cash flowsirecoveries from trade receivables previously written aif

As per the Manogemanl's Policy. dues aged more than 2 years from TPA parties are fully written off.
Government parlies with dues aged more than 3 years which have been wiitten off from the oulstanding balances. This write offs were c:

receivables to the extent ol provision.

18 Cash and cash

For the year ended 31st March 2025 the company has identified certain
arried out of allowance for doubtful

(Amount in INR Crores)

As at 31st March 2024

Particulars As at 31st March 2025
Cash on Hand T _T = 2.40 117
Sank t
In Curpent Accounts 3278 18.00
In Fixed deposits with maturity less than 3 months 20.84 32.03
Total 55.82 51.20
19 Bank olher than cash and cash equival (Amounlin INR Crores)
Particulars As at 31st March 2025 As at 31sl March 2024
“in Fixed Daposits - undor Lien (Rafor Note ({) below) = _ 807 1183
In Earmarked account (Rafar Note (i) balow) 0.07 .
Fixed depesits - Other bank balances - 054
Fiund deposits - IPO Proceeds 130.00 -
Total 138.14 12,17
Notes:
[0} Deposit under Lien represents the balances with banks held as margin money / security against i and its refated to

(i) Balance in Earmarked accounls represents amount deposited in the account of Monitoring acceunt of IPO Proceeds
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20 Other ial assets (Currant) (Amount in INR Crotes)
Particulars As at 315t March 2023 As at 31st March 2024
Interest accrusd not due =3
On Fixed deposiis = — 138 084
Related Party - 1259 8.75
Lass: Provision for deublful loans and advances {125 (9.75)
1.28 0.64
Other Currant Financinl Assets i
Reosivable from Relaled Parties (Refer Note 53.4) 849 10.81
PO Expenses Recoverablos® 4263 -
51.42 0.81
Renlal Deposils
Related Party = =
Others 3.19 1.46
319 1.45
Total 55,90 12.91
Notes:
from Dr, Agarwal's Eye Hospital Limited for an amaunt of INR 7,03 crores, Elisar Life Sciences Privale Limited for an amount

@) Receivables from related parties represants receivable
of INR 0.40 crores, Aditya Jyot Eye Hospital Private Limi

- Represents amount to be recovered form the selling shareholders in respect of IPO expenses incurred on their behalf.

ited for an amount of INR 0.30 crores and Thind Eye Care Private Limited for an amount of INR 0.77 crores.

(Amount in INR Crores)

curre s

ars As a1 315t March 2025 As at 31st March 2024

d and Gongidered Good) =
2.28 271
to employees - 0.03

with G Authoriti

Input Credit F 0 284 041
o 545 0.88
Total 10.68 4.03
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22 Equity share capital

As at 31st March 2025 ~_ Asat 31st March 2024
St Number of Shares (Amount In INR Crores) Number of Shares '“""“:’“ in INR
“Authorised Share Capital —_— == E
“Equity Shares of INR 1 each (NR 10 each ot Maech 31, 2024) gﬂmf_ﬁ 54.20 1.82,00,000 18.20
g‘,?:,‘e?;“lz;?:o:ach.. e Non ' ’ 35,80,000 3580 70,80,000 70.80
-54,55,80,000 90.00 2,62.60.000 40.00
lesued capital = . .
_Equity Shares of INR 1 each (NR 10 each gl March 31, 2024)° 1 31.56.78 846 31,68 1,34,41,932 13.44
0.001% Fully and Compulsorily Convertible Non-Cumulative Parlicipalive Praference % § 31.97.846 31.98
Sharos of INR 100 each™ B0 :
31,50,79,846 31.58 166,39.778 45.42
Subseribed and Pald up capital = .
Equily Shates of INR 1 each (INR 10 each uplo March 31, 2024} 31,58, 31.59 93,290,292 833
DA Series, 0.001% Fully and Compulsorily © ilile Mon-Cumulative Participal? P o
Preference Shares, parly paid-up to the extent of INR 1 par share (Refer note 26.1). U -
Tatal 3!.5!».79.&“ 3158 56,136,693 9.38

« The Boatd of Ditectors ol thele maeting held on Docember 20. 2024 cancelled 4,11,26,400 (Four Crore Elaven Lakhs Twenty Six “Thotsand And Fout Hundred Only) Equity Shares of
INR 1 cach and 2275541 (Twonty Two Lakhs Saventy Five Thousand Sie Hundred and Forty One Only) 0.001% fully and Isarily bl lve p ipati
preference shares (CCPS) of INR 100 each, which wero i flared but not by certain shargholders. Pursuant to tha appeeval of cancellation of such shares by the Board
of Directors, the above mentioned shares weia reduced from the fssued capital of the Company, Accordingly, the Issued Equity Capitol and fssued Prolerence Share Capital arg
presented in the abova table afler giving affect to such cancallntion of unsubsrribed shaes.

*« During the year onded 315t Match 2024, the Company had allatted partly paid 9,22 205, 0.001% Fully and Compulsorily Convartibie Non-Cumulative Patticipative Preferance Shares of
INR 100 each on rights basis.

Further during the year ended 31sl March 2024 the Campany had alloted 13,98,417 Equity Share of INR 10 each on rights basis.

Further the rights ing to these holders is praop to the extent of the amount called and paid.

During the year ended 31 March 2025, vide sharehaldar's app | daled Septomber 5, 2024, the has done a stock spilt resulting In a change in Face value par share from INR 10
pat share to IMR 1 per share. Further, the company issund bonus shares (‘Bonus Equly Shares”), credited as fully paid up, to the Equity Sharehalders of the Company whose names
appear in the Register of af the Comp an the 4 September, 2024, belng the Record Date fixed by the Board of Ditectors for the purpose, in lhe mraportion of 2 (two) Bonus
Equity Shares for every 1 {one) Equity Share of the Company held by them. The Bonirs Equity Shares were allotted by the Board of Direciors on 9 Seplember 2024.

221 Reconciliation of the numbar of shares and amount outstanding at the baginning and at the end of the reporting period

As at 3151 March 2025 As at 3ist March 2024

Particula e T

1 Number of Shares _(Amount in INR Crores) Number of Shares “‘“;‘r’:r‘."' INR
e R e
Shares outstanding ss at the beginning of the period 83,20.292 .33 79.26,103 793
Add: Fresh issue of shates/Adjustment during the period 7462688 075 1398417 1.40
{Refer note () and (vii) balow . - - e -
Add: Conversion during the petiod (Refer nole Gi) and (iv) below) 822205 0.02 - -
Adth: Exurcise of ESOP4 (Refer note (i) below) 861607 0.08 4772 0.00
Add: Share Sphl during the year (Relor nate (v) below) 9,22.66,776 - - -
Add: Bonus issue during the year (Refer note (vi) below) 20,50,37 280 20.50 - =
Shares oulstanding as at the end of the period 31,58.79.845 31.59 93,209,292 9.33
Note;

(1) Buring the year ended 31st March 2024 the company has allotied equity shares of 5,24,406 numbers (Face Value of INR 10 each) to Arvon Investments Ple Lid and 8,74,011
(Face Value of INR 10 each) numbers to Hyperion Investments Pte.Lid aggregating lo total Equity shares of 13,88,417 numbers al Rs. 4,576 per share at its Board Meeting held
on 10th August 2023

(i) Further, during the year ended 31st March 2025, the company has alloted 9,22,205 equity shares 1o lhe holders of 9,22,205C ily C ible P shares

(i) Further, during the year ended 315t March 2024, putsuant lo the vesting of Options under Lhe O, Agarwal's Health Care Uimited ESOP Scheme 2022, the cptions aggregating
to 4,772 Equity Shates were by the employeas of the € and its iary. A dingly. 3,107 Equity Shares were allatted by the Board ot its meeting held on
121h December 2023, 1,436 Equity Shares were allotied by the Bonrd at lis meeting held on Sth February 2024 and 229 Equity Shares were allofted by the Board at its meeting
pald on 18th March 2024, upon femi of the full subscriph ts af the Exercise Price of INR 2,548/~ per option by those employees.

Futthier, during the petiod ended 318t March 2025, pursuant to the vesting af Options under the Dt. Agarwal's Health Care Limited ESOP Schamio 2022, the options aggregaling fo
357 Equity Shares woro ed by 1 employ the idinry, dingly, 267 Equity Shates wore allotled by the Boord at its meeting held on 31 May 2024 upon remiltance
of the full if at the ige Price of INR 2,548/ per option by thoss omployoes and 861,240 equity shares shares ware excefsied by the employees and wore
allottad by the Board at its meating held on 20th December 2024, upon rom| of the ull subscripti ot the ise Price of INR 84 83/- per option.

(iv) The Board of Directors vide resolution daled 18 Maich 2024 and 14 August 2024 have appr the drmant of terms of jon 1o 1:1 rati for both series D1 0.001%
Fully and Compulsorly C HNon-C lative Padicipating F Shares (Series O1) and series D2 0.001% Fully and pulsarily Convartible Non I

Participating Preference Shares (Serles D2); (Serles D1 and Satins D2 shall be collectively referied 1o os “Serdes D CCPSY). The of the wide luthon dated
28 August 2024 have approved the amendment of toims of conversion ta 1:1 rlio for Serles D CCPS. Asa result of the amendment in tha terms, the D2 Series CCPS, which was

pccounted as Finangial Liabifity is ied as Equity Comp duting the year ended 31st March 2025.

(v) During the year ended 31st March 2025, lhe company has spitt face value of INR 10 each equity shares lo 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 sharehalders wilh the equity face value of INR 1 each

(vi) During the year ended 31st March 2025, the company issued bonus shares (‘Bonus Equity Shares”), cradited as fully paid up, to the Equity Shareholders of the Company
whose names appear in the Register of Membars of the an tho 4 Sep! 2024, being lhe Record Date fixed by the Board of Directors for the purpose, in the

proportion of 2 (two) Bonus Equity Shares for every 1 (pne) Equity Share of the Company hald by them. The Banus Equity Shates were allottad by the Board of Directors on 9
September 2024.
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22.2

22.3

22.4

(vii) During the year endad March 31, 2025, the Company
of INR 1 gach and Offer for Sale of 6,78,42:284 Equity Shates of face value of INR 1 oa

15.79.399 equity shares o for eligible emplay

The i
sharos). The otuity shires of the Company were listed on BSE Limited and Nation:

preceeds from the fresh issue of equity shares amounting to INR 300 arares

The utilisation of the IPO proceeds from fresh issue of INR 272 47 crores (net of Provisional IPO expenses of |

raised o total
al Stock Exchange of India Limited an Fel

has complated its Initial Public Offering (IPO) comprisi
ch. These shares were off
of INR 3,027 Crores (including INR 300 Crores with mespact fo
brury 4, 2025, The Company has ecaived gross

ng n fresh issuance of

NR 27 53 crores) is summarised below:

7462886 equity shares with n lace value
srad al on issue price ol INR 402 per share, which also included
fresh issuance ol equity

Amount to be utilised

Utilisation upto 31t Unutilised upto st

Particulars

Repayment | prepayment. in full ot part of all or certain oulstanding borrewings availed by our Company 185.00 128.10 686.90
General Corporate Purpases TT AT 3.23 74.24
Total 272.47 13133 14114
Less: PO Expenses paid by the Camgaany 11.07
Net p d ived di ilisation as at 31st March 2025 (invested in fixed depesits to the extent of INR 130.00 crores and INR 0.07 crores 130.07

of balance in man\loﬂggr bank account)

{viii) Subsequent to the year endisd 315t March 2025, 1,59 885 & 1,18648 equity shares were allolled by lhe board at
i criptian amounts ot The exercisa price of INR 129.88/- per oplion Accordingly,

respectively, upon of the full

post considering the allotment of the above op!lronn is INR 31.62 erores (Total no of Equity Shares 31,61,58,357 shares).

Terms | rights attached to equity shares

The Company has only one class of equity shares having a par
Dividend proposed by the Board of Ditactors. if any, is subject to
cagpital will be in accordance with the terms. ol the Articles of Association #nd In propo

Datails of shares held by each shareholder holding more than 5% shares

value of R 1 eech. Each holder is entitled lo ane vote pe
the apptoval of tha shareholders at the annual general meeting except in case of interim dividend.
ftion to the number of equity shares held

ils meeling dated 21st April 2025 and 14th May 2025
{he subcribed and paid up share capital of the company

r equity share. Dividends are paid in Indian rupees.

Repayment of

As at 315t March 2025 As at 315t March 2024

Name of Shareholders Number of Shares % holding of squity  Number of Shares % holding of equity

AT I | N ———— hald shares __held _shares

‘Equily Shares of INR 1 each (INR 10 each upto March 312024: .

___Claymare Investments (Mauritius) Pte. Ltd. 22,96,300 10.22% 16.14.815 17.31%
Hyperion tnvestments Ple. Lid, Mg 988 23.17T% 3464985 37 14%
Govemmant of Singapore 2 04.85.625 __ Bagn - .00%
O, Ahiya Aganwal ,69,29,851 S3% 12,062 AG%
Dr. Anosh Agarwal 8458922 B4% 24,283 52%

___#Amwon Investments Ple Lid 3,12.75.470 .00% 12,78 818 13.71%
Dr. Ashvin Aganwal 50.84,121 4 09514 LS

Total 20.96.24,277 £6.3T% 79,04.255 14.73%

Share holding by promoters

) As at 315t March 2025 As at 31st March 2024 = B % Change in share

Barticulars Number of % halding of equity Number of % holding of equity holding

. R - shares

Equity Shares of INR 1 each (INR 10 each upte March

31.2024: —

D, Amar Agarwal 156,48 321 4.95% 423350 #.54% 42%

Dr. Athiya Agarwal ___1.80.26.851 89% 512,062 5.48% 50%

Dy, Adil Agarwal 14550452 4.61% 4,18,743 4 49% 2%

Dr. Anosh Agorwal 1,84,58,022 B 5,24 263 B2% 22%

Or, Ashvin Agandal 1.50.44.121 L TE% 500514 L AB% -0.70%

'Di_ Ashar Agarwal 493020 6% 16,435 18% -0.02%

DrAgarwals Eye Instito Private Limited 4342320 1.37T% 1,44 744 55% -0.18%

Farah Agarwal 743815 0.24% 20,500 22% .02%

Urmila Agarwal _7‘1'.3.785 0.24% 20,500 22% 02%

g:' :;:’mmnzz‘:f: it of 1,35.40.361 420% 3,66.339 3.93% 8%

Dr. Amat Agarwal Family Trust 30 00% - 0% 00%

Dr. Adil Agarwal Fomily Trust 30 L00% - 00% 00%

Dr. Anosh Agarwal Fanvly Trust 30 .00% - .00% 0%

Dr. Ashvin Agarwal Family Trust 30 3.00% = .00% 00%

Dr_Ashar Agarwal Family Trust 20 .00% - .00% 00%

Total Promotar Holdings 10,25,04,118 JZAE% 29,56.450 31.70% T5%

1. There were no shares issued pursuant to conlract without

2. Aggregate number of bonus shares issued during the period of 5 y
Aggregate number of shares issued for consideration other than cash and shares bought back during the

payment being received in cash, or brought back during the last five years immediately preceding 31sl March 2025

3. The Company 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

ears immediately preceding the report date - 20,50,37,280 (Issued during the year ended 31st March 2025) ,
periad of 5 years immediately preceding lhe report date is Nil.
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{Amount in INR Crores)

23 _Other equity
Particulars Note As at 31st March 2025 As at 31st March 2024
“Secuttits Promium 231 B il ~ 205123 739248

Retained eamings 232 } (15921, (180.81)

Capilal redomgtion teserve 233 0,04 04

ESOF Reserve 234 880 13

Total Reserves and Surplut 1,902.05 1,217.85

231 Securities premium (Amaunt in INR Crongs)
Particulars As at 31st March 2028 As at 315t March 2024
Opening Baionce == y 1,39249 756.07
Add | Premium on Shares issued! Convarted during the period 885.51 639,57
Add - Premium on exercise of share eplions by the employeas 4.63 0.78
Less: Expenses incured tawards ssue of shares during the year (10.80) (4.21)
Loss. Applicaion of securities premium fof fssue of bonus shares .50 :
Closing balance 2,051.23 1,392.49
Amounts received on issue of shares in excess of lhe par value has been i as ities premi

23.2 Retained aarmings (Amount in INR Crotas)
Parti As at 31st March 2025 As at 315t March 2024
Opening Balance (180.81) {204 31)
Adjustments
Profit atiibulabie to owmaers of the Company 2193 2383
Remaasurement of nel defined benefit ability or asset (Net of taxes)

(Refer note 48.3) 0.33) {0.33}
Closing balance (159.21) {180.81)
Note:

The amount that can be distri d by the Comp as divi to its equity lders is ined based on the financial statements of the Company and also considering
the requirements of the Companies Act, 2013, Thus, the amounls reported above are not distribulable in enlirety

In accordance wilh Nofification G.S R 404(E ), dated 6 April 2016, remeasurement of defined benefit plans is recognised as part of retained earnings.

23,3 Capital redemption ressrve {Amount in INR. Crores)
Particulars As at 31st March 2023 As at 31st March 2024
Opening Balance 0.04 0.04
Adjustments during the pariod - -
Closing balance 0,04 0.08
Note : Tha C: i of Ads d Eye Instilute Privata Limited (AEIPL) thiough acquisition of it's entite share capital with an appointed date of 1st Apnl 2021,

This balance is taken over from such acquisition made.

234 Esop resarve

(Amount in INR Crores)

Particulars As st 31st March 2023 As at 31st March 2024
“Opening Balance - = 613 183
Recognition of Shata-based payment / expense B48 5.086
Translor to Securities Premaum upon gxercise of share options by the smployees 4.63) (0.78)
Closing balance 9.99 6.13
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Dr. Aagarwal's Health Care Limited
CIN : L85100TN2010PLC075403

Notes to the Standal Fi ial Stat: ts for the vear ended 31st March 2025
25 Lease liabilities (Non-Current) {Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
“Lease Liabiliies (Refer Note 48) ——— 37851 23540
Total 7851 295.40
26 Other fi ial liabilities {(Non-Current) (Amount in INR Crores)
Particulars As at 31st March 2025 As at 315t March 2024
“Acquisition Liabilities” - == 100.12 11767
D2 Senes, 0.001% Fully and Compulseriy C ible Non-Cumulat B Tl 0.09
Parlicipative Preference Shares, partly paid-up to the exlent of INR 1 per share
{Refer note 26.1 below)
Pul Option Liability === o .
Othar Financial L i
Other Financial Liabilias measured at Fair Value** - 238
Others [ SRR | 248 -
Total 103.60 120.14

* Acquisition Liabilities represents the estimated fair value of lhe contingent consideration relating to the acquisition of various eye hospitals which was acquired as al the
respective year end date
* Other financial liabilities measured at fair value represents the liabilily towards units issued to the various consultants of the Company as a part of Doctors' Incenlive Plan

261 Details of Compuisorily Convertible Cumulative Participative Preference Shares
During the year ended 31st March 2024, Company had issued rights in the form D1 and D2 Series CCPs to the exisling shareholders, out of which few shareholders opted

for the same.

Below is the detads of lenor, interest rate and terms of the same. (Amaunt in INR Cronas)
Price at which As at 31st March
S.No "::::’ o 'f:: \’I::II:; Interest Rate Conversion Ratlo issued(Rs. Per share A’":' :: s;x:‘:::?:)s 2025 (Amount In
0 of 100 each) e crores)
1 D1-CCP 100 0.001% i 4,118.94
N S J ° (Over the period of 3 years) GRS = -
2 D2 - CCPs 100 0.001% Based on financial {argels 4,118.94 - -
Total - -
Price at which As at 31st March
Name of the Face q " As at 315t March 2024 n
S.No e Value Interest Rats Conversion Ratio issued(Rs. Per share (no. of Instrumants) 2024 (Amount in
of 100 each) crores)
1:1
1 D1-CCPs 100 0.001% (Over the period of 3 years) 4,118.94 3,07,401.00 0.03
21 D2 - CCPs 100 0.001% Based on financial largels 4,118 94 6,14,804.00 0.09
Total 9,22,205.00 0.12
Details of the Shareholders who subscribed to the rights issue are as balow:
[/ D1 -CCPS D2 -CCPS
S| de
RlamectShasbelcin Number of Shares| o | i or copg | Number of Shares held | o, 1 q1ging of cCPS
Dr. Amar Agarwal — ———— | se93d | 1851% | 1,13,868 1851% |
Dr. Athiya Agarwal 58 865 22.40% 1.37.730 22.40%
Dr. Adil Agarwal 56,315 18 32% 1,12,630 18 32%
Dr. Anosh Agarwal 70,506 22 94% 1,41,012 22.94%
Ms Farah Agarwal 2,757 0.90% 5514 0.90%
Ms. Urmila Agarwal 2,757 0.90% 5514 0.90%
Dr, Anosh Agarwal (on behalf of Dr.
Agarval's Eye Institute) 49,267 16.03% 98,535 16.03%
Total 3,07.401 614,804
1) The entire shares disclosed above were issued dunng the year ended 31st March 2024. All the above hareholders are p of the P

2) As at 31st March 2024, the Company has calied for INR 1 per CCPS and the balance call 1o be paid by \ha sharehalders only upon the time specified in the terms of the
convarsion or upon the dug date as per ferms of final call to be made by the Company. No further calis were made as at 315l March 2024 and considering the terms of he
issue and the Company’s articles of association no contractual right to receive the call maney existed as at 315t Mareh 2024 and such rights gels established normally on
receipl of the p fram the sh Iders theraof for such paymeant.

3) D1 - CCPS has been accounted as equity considaring the terms applicable and the amount of calied money s distiosed accordingly in Note 22,

4) For Ihe year ended 315t March 2024, considering the terms of the issue of the above D2 - CCPS, the Company has accounted for the Series D2 CCPS as a financial

liability in with the requ of Ind AS 107 and 109 whaose fair value is INR 6,105 per D2 CCPS, determined on a proporfionate basis to the extent of the call
money received

5) In the Board meeting held on 18 March 2024, the terms of the COPS ag t has been ded whereby it has been appi d for jon at a ratio of 1:1
removing the variability in respect of the D2 series CCPS. The of the C vide resolution dated 28 August 2024 have approved the amandmenl of terms of

conversion to 1:1 ratio for Series D CCPS. As a resull of the amendement in the terms, the D2 Series CCPS, which was accounted as Financial Liabilty is converted as
Equity Component during the period ended 31st March 2025,




Dr. Agarwal's Health Care Limited
CIN : L85100TN2010PLC075403
Notes to the Standalone Financial Statements for the vear

6) During the period ended 31sl March 2025, the company made call for the remaining amount of Series D CCPS and the amount of called money is di

Note 22 and Note 23

7) During the period ended 31st March 2025, the company
Converlible Preference shares.

ended 31st March 2025

alloted 9,22,205 equily shares to holders of 9,22,205 D1 -

sclosed accordingly in

CCPS and D2 - CCPS series of Compulsorily

(Amount in INR Crares)

27 Provisions {Non-Current)
Particulars As at 31st March 2025 As at 31st March 2024
‘Brovision for Employée Benefis:
Gratulty Payable (Refer note 46.3) 422 262
¢ d {Refer nole 46.2) F 2 342 273
Total 7.64 5,35
28 Borrowings (Currant) (Amount in INR Crores)
Particulars As at 315t March 2025 As at 31st March 2024
Loans repayable on demand —
Curmant ities of Long-Term g
d ings-Bank (Refer note 24.1) 7368 55.08
Shan Term bank loans - other b ings (Refer note (i) - 15.00
Total 7368 T0.08
Notes :

(i) Short-Term Revolving Loan Bajaj Finance Limited

1 Personal quarantees of Dr. Amar Agarwal, Dr. Athiva Agarwal, Dr Adil Agarwal, Dr. Anosh Agarwal, and Dr. Ashvin Agarwal.

29 Lease liabilittes (Current)

(Amaunt in INR Crores)

As at 31st March 2026

As at 31st March 2024

Particulars
Lease Liabilities - 44,56 3394
Tolal 44.56 33.94
30 Trade payables (Amaunt in INR Crores)
Particulars As at 31st March 2023 As at 31st March 2024
Duss of Micro Enterprises and Small Enforprises (Refer Note 42) 14,42 13.58
Dues of Crediors Other than Micro Enterprises and Small Enlarprisas 86.12 70.38
Total 100.54 83.92
301 Trade payables ageing schedule-current period {Amaunt in INR Crores)
As at 31st March 2025
Parti Sl Qutstanding for following periods from due date of payment Total
Not dus Less than 1 year 1-2ysar 2 -3 year More than 3 year
MSME - 14.42 - - - 14.42
Others - 84 .86 0.80 0.15 031 86.12
Disputed dues - MSME - - - = ]| =
Disputed dues - Others = - - - - -
Total - 99.28 0.80 0.15 0.31 | 100.54
30,2 Trade payables ageing schedule-previous period {Amaunt in INR Crores)
As at 31t March 2024
Particutars | Outstanding for following periods frtr:m due date of payment Total
Not dus | Less than 1 year 1-2year 2-3 year More than 3 year
MSME - 13.50 0.04 . = 13.54
Others - 69.29 0.26 0.42 041 70.38
Disputed dues - MSME - - - = = -
Disputed dues - Others - - - - - -
Total - 82.79 0.30 0.42 0.41 83.92




Dr. Agarwal's Health Care Limited
CIN : LB5100TN2010PLC075403

Notes to the Standal F | St ts for the vear ended 31st March 2025

31 Other ial liabilities (Current) (Amountin INR Crores)
Particulars As at 315t March 2025 As at 31st March 2024
‘Payables towards p of Properly, Plant and Equpment = 34,57 2047
Interest Accrued bul not due to banks ~ . 093 1,16
Acquisition Liabilities* = — 69.20 5522
Others 1.80 -
Total 106.50 76.85
Note:

32

33

“Acquisition Liabilities represents the estimated fair value of the conlingent consideration relating to the acquisition of various eye hospitals which was acquired as at the
respective year end date.
Aincludes balances of INR 6.86 crores due lo MSME vendors towards purchase of Property, Plant and Equipment

(Amaunt in INR Crores)

Other current liabilities
Particulars As at 31st March 2025 As at 31st March 2024
Gantract liablliti R 323 4.30
¥ - 942 457

Graluity Payable (Refer nole 46.3) - 2.05 1.60
Total 14.70 10.57
Provisions (Current) (Amount in INR Cromes)
Particulars As at 318t March 2025 As at 31st March 2024
mvisimoﬁn;pﬂae mﬁl; N [ o

3 ted (Refer nole 45.2) 178 150
Provisian for Conlingencies (Rafer pote () below) 9.08 0.08
Total 1.88 1.58

(i) The Company carries a ‘provision for contingencies' towards various claims againsl the Company nol acknowledged as debts (Refer Note 41), based on

Management's besl estimale,
(Amount in INR Crores)

Particulars As at 318t March 2025 As at 31et March 2024
Opening Balance ] i 008 0.08
Provision made during the period . IS

A Utifized during the period - -
Unused Amounts Reversed during the period - =
Closing Balanca 0.08 0.08
Note:

Whilst the provision as at 31sl March 2025 is considered as current in nature, the actual outflow with regard to said matters depends on the exhaustion of remedies
available under the law based on various developments. No recoveries are expecled against lhe provision.




Dr. Agarwal's Health Care Limited
CIN : L85100TN2010PLC075403

Notes to the Standal Financial ts for the year ended 31st March 2025

34  Revenus from operations {Amount in INR Crores)
Particulars For the year ended For the year anded
Sale of Producis (Refer Nole (34.1) below) = I T 159,54
Sale of Services (Refer Note (34.1) bolow) 841.70 673,81
Other Operali 3.13 1,71
Tatal 1,043,839 835.06

34.1 Disaggregation of the revenue information
The tables below present disaggregated revenues from contracls with customers far the year ended 31st March 2025 and 31sl March 2024 by offerings. The Campaity
believes thal this disaggregation best depicls how the nature, amount, liming and uncertainity of our revenues and cash flows are affected by industry, market and other
ecanomic factors

Sale of Products ises the g {Amount in INR Crares)
Particulars For the ysar ended For the year ended
Traded (Domestic) = — -
Opticats, Contact Lens and Accessories 111.32 86 93
Phamaceutical Products T8.68 80.21
180.00 143.14
Traded {Export)
Oplicals, Conlact Lens and Accessoriés 0.33 1.39
Clinical llems and Equipments. 873 9.01
9.06 10.40
Total - Sale of Products 165,06 159.54
Sale of Services prises the ing : {Amaunt In INR Crores)
Particutars For the year ended For the year anded
i 1
Income from Surgeries T18.13 570.83
Income from Cansultation 48.14 43.17
Income from Traatments and Investigations 7543 58 81
Total - Sale of Services 841.70 673.81
Note:
The services are rendered to various patienls and there are na patients who represent more than 10% of the total revenue. However, the Hospilal also serves patients who are
covered under ins. Ith run by i ies, corporates and the central/state government agencies, wherein the services rendered 10 the palient is

on credit lo be reimbursed by the said insurance Company, corporale or government agency.

34.2 Trade i and t
The Company classities the right to consideration in exchange for deliverables as receivable.
A receivable is a right 1o i ion that is ilional upon p: ol time. is ized as and when the related goods / services are delivered / performed

lo the custorner.
Trade receivable are presented net of impairment in the Balance Sheel

Conlracl liabilities include pay received in of performance under lhe contract, and are realized with the associated revenue recognized under the contracl.
4.3 P gations and ining p ligati
The i L the aggregate amount of the lransaction price yot 1o ba recognised as at the end of the mporting perisd and an

explanation as lo whan the Company expects 10 gnise these In pplying the p P as given In IND AS - 115, Ihe Company has not
Isclosad ion abo i o ions in where The original contract duration is one year or less or where the enlity has the right to

aboul ]
consideration thal cotrespands directly with the value of entity’s perfarmance completed to date.

Reconcilation of revenue recognised with the contract price as follows: (Amount in INR Crores)
For the year endad For the year ended
Particul

pooe: = 345t March 2025 315t Mareh 2024
Contragted price with the customers I 112860 868.30
Reduction in the form of Discounts (87.84} (65.95)
Revenus recognised in the statement of profit and loss 1,040.76 B833.35
34.4 Geographical revenue breakdown (Amount In INR Crores)
Particulars For the yesr ended For the year ended
“Within India__ e R — 103483 824 66
Outside India .08 10.40

Total 1,043.89 B15.06




Dr. Agarwal's Health Care Limited
CIN : LB5100TN2010PLC075403

Notes to the dalone Financial ts for the year ended 31st March 2025
35  Other incame tAmount in INR Crores)
Particulars For tha year endad For tha year ended
N 31st March 2026 315t March 2024
interest Income on financial assets carried at amortisad cost
Interest income - Bank deposits 3.40 3,74
Intares! Income - Related party 3.18 3,08
Intgrest Income - Securil 5its 254 1.77
Interest on Income Tax refund 1.88 042
Profit on sale of Propedty, Plant and Equipmen - 0.04
Linkilities no longer requited - Vilnilen Back 3.51 0.82
Fair valua gain on remeasuremant of call option asset and pul option liahility 14.00 -
Profit on lermination of lease (Net) (Refer Note 48.3) a7 0.35
Mol gain on Foreign Curmency Transactions and Transiation 0.45 014
Prafil on Redempticn of Current Investmants® 18.28 24567
Dividend Income 418 1037
Miscellaneous [ncome 384 1.90
Total 53.81 47.28
* Includes nel gain / (loss) arising on financial assets designated as fair value (hrough profit & loss which comprises the unrealised gains of Rs. 9 95 Crs.
36  Purchases of stockiin-trade - {Amount in INR Crores}
Particulars For tha year ended For the year ended
Opticals, Contact Lens and Accessorles 48.21 3382
Pharmaceutical Producls 5213 38,70
Clinical lems and Equipments held for trading 7.80 893
Total 108.14 B1.55
37.1 Changes in inventories of stock-in-trade - (increase) / decrease {Amount in INR Crares)
Particulars For the year ended For the year ended
Tnvenioriesalihe beginning of theyears
Oplicals,Contatt Lens and Accessorios B.48 718
Pharmaceutical Products 484 472
Clinical flems and Equipments held for trading 19 004
: 13.51 11.95
Inventories at the end of the year:
Opticals Contact Lens and Accessories 14 87 848
Pharmaceulical Products 8.01 484
Clinical lems and Equipment's held for trading - 0.19
23.88 13.51
Total {10.37) (1,56}
37.2 Consumption of surgical lens including othar consumables
Particulars For the ysar ended For the year ended
inveniones at the begining of (he year 18.13 538
Add: Purchases made during the year 156,00 128 55
Less: lnventories at the end of the year {22.80) {18.13)
Consumption of surgical lens including other consumables. 149.33 120.80
38 Employes axpense {Amount in INR Crares)
Particulars “For the year ended For the year ended
Salaries and Bonus = __'_ _ o 184,27 111.84
Contributions to Provident and Other Funds (Refer note 46.1) 10.30 7.82
Stulf welfare expenses 887 489
ployee Stock oplion (Refer nole 49.4) 5.10 239
Total 186,34 12694
39  Finance costs (Amaunt in INR Crares)
Particulars For the ynar_lndlﬁi For the year ended
y - | —_— A1ut March 2026 315t March 2024
Interest
Interest on Term loan - Bank 2832 30.88
Interest on Debentures. - 2,52
Interest on Acquisition Hability 2B 43 23.58
Interest Cihers - 026
Interest on lease lisbility (Reler note 48.3) 23.00 2784
Other Borrowing Costs 0.55 =
Total 90.30 85.08
40 p ion and amortisation (Amount in INR Crores)
For tha year anded For the year ended
P'__'f'_‘.'_'_";_'f' - 1 315t March 2025 315t March 2024
iation on peuparly.plml & equip {Rud'ar note 5) 56.94 42.59
Amum:oﬂon on Intangible Assets ;gener note B} 46.42 4280
on Right-of-use assels (Refer note G) 52.65 4416

TMII 166.01 129.35




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

41 Other exg {Amount in INR Croreas)
i For the ysar ended For the year ended
Particulars St March 2025 Stat March 2024
Power and Fuel 14,54 1185
Water Consumption 0.61 0.39
Rent (Refer Note 48.3) 993 760
Rebair%i Maintenance B
Repairs & Maintenance - equipments 1035 6.75
Repairs & Maintenance -Others 6.45 6.22
Hospilal maintenance charges and Security charges 2185 18.50
Insurance 379 210
Rates and Taxes 067 083
Communication 328 299
Travelling and Conveyance 14.18 10.68
Printing and Stationery 5.86 3,59
Legal and Professional Charges B 2147 11,65
Software Maintenance Charges 518 502
Business Promolion and Entertainment 15.97 12.13
Markeling Expenses 33.97 2526
Paymenl to Auditors (Refer note 41.1 below) 0.58 052
Bank charges i ) 3.65 287
Loss on property, plant and equipment discarded 009 :
or expected credit losses. 10.35 743
vables Written off (Refer Note 17 5) 7.59 393
Less: Release of provision o (7.59) (3.93)
Expenditura on Corporate Social Responsibilty (Refer note 41.2 below) 094 028
Director's sitting fees S o 0.33 0.05
Miscellaneous Expenses o 278 383
Total 186.82 140.54
41.1  Payment to auditors (Amount in INR Crares)
Particulars For tha year ended For the year ended
| = L i S i = __ 3istMarch2025  31stMarch 2024
As Auditors:
For Stalutory Audil and Quarlerly reviews 0.45 0.42
Other Services 0.01 0.01
Reimbursement of Expenses 003 0.02
Goods and Service Tax 0.09 0.07
Total 0.58 0.52

Nate: The above exciudes fees of Rs 4 33 crores far 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 he balance amount is to be borne by the other selling shareholders




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

(Amountin INR Crores)

41,2 Corporate social responsibility (CSR)
Particulars For the year ended 315t March 2028 For the year ended 31st March 2024
Aimount required 1o be zpent by the Company during the year _ 0.94 028
Amount approved by the Baard 1o be spent during the year = 0.94 ' 028
Amount spent during the yeal —
(i) Censtiuction/ acuisition of any assat ] ) =
{i1) On other than (i) above }
{a) b services i =
{b) F of i —= 0,25 -
c) Others 0.68 0.28
Details of unspent obligations
Delails of ongoing project and other than ongoing project
Ld
In case of Section 135(5) of th anies Act, 2013 (Ongoln |
As at 1st April 2024 Amaun‘: m_:""::h [pelsgant Amount spent during the year As at 31st March 2025
— % ___during the year N — — ]
With In Separate CSR Unspent From Company's bank From Separate CSR With Compan In Separate CSR
Company account account 1 Unspent account pany Unspent account
s | A 5 - 5 . =

In case of Section 1355 of the Companies Act, 2013 (Other than angoing projec!

Amount deposited in specified | Amount required to | Amount spent durin
As at st April 2024 | tund of Schedule Vil within 6 | be spent during the | P ) As at 31st March 2028
- ! ___months year J._;ys_ ) = _—
v t - 1 0.94 | 0.4
For the vear ended 31st March 2024
In case of Section 135(5) of the Companies Act, 2013 (Ongol e
i |
As at 15t April 2023 “'“°““;u’fi‘:|“"";‘:"’ :f SEan el Amount spent during the year As at 31st March 2024
f—— | _durngthayear e — B I ———— RS
With —l_ln Separate CSR Unspent From Company's bank |  From Separate CSR With Compan In Separale CSR
Company account account nl account pany [§] nt account
| - = - = = %
In Section 135(5) of the Campanies Act, 2013 (Other olng project
Amount deposited in specified Amount required to | Amount ¢ durin
As at 15t April 2023 fund of Schedule VIl within 8 be spent during the 'holyeav 9 As at 31st March 2024
_ —1 months f  vear N EE——
: i [FE] 028 =
42 Disclosures required under section 22 of the micro, small and medium enterprises development act, 2008 {Amount in IR Crotes)
Particulars” As at 31st March 2028 As at 31st March 2024
‘Principal amount remaining hn:p.in"ﬂ' 'm'_niy_su;l'iar as at the end of the accounting 2128 13.54
year( Refer Note 30)
Inlerest due thereon remaining unpaid fa any supplier as at the end of the 0.07 0.02
accounting year
The amount of interest paid alang with the amounts of the payment made to the 026 019
supplier beyond Lhe appainted day =3
The amount of interest due and payable for the year 0.07 002
The amount of interest accrued and remaining unpaid al the end of the accounting 007 0.02
year
The amount of further interest due and payable even in lhe succeeding year, until 026 019
such date when the interest dues as above are actually paid
“Duss o Micro and Small Enterprises have bean determinid to the extent such parties have been identified on the basis of | ] d by the Manag 1

43 Disclosure under section 136 (4) of the companies act, 2013
The particulars of investments made as required to be disclosed ufs 186 (4) of the
Financial Slatemenls.
The particulars of the loans provided is disclosed in Nole No.10 of the Standalone financial statements.
The particulars of guarantees given as required to be disclosed u/s 186 (4} of the Companies Act, 2013 are as follows:

Companies Act, 2013 are disclosed in Note No.9 and 16 of Notes forming part of the Slandalone

Beneficiary of the Guarantee O “""“i""e:“‘"’"‘“ | As at 315t March 202 |
. i . gwes L =
Dr. Agarwal's Eye Hospital Limited Auis Bank 73.88
Aditya Jyol Eye Houpital Privale Limited Kotak Mahindra 1022
Ortiit Health Care Services SBM Bank 1.90
lenm tiua) Limited (Mauritius) Limiled
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44 Capital commitments (Amount in INR Crores})
Particulars Az ot 315t March 2025 As at 31st March 2024
The estimated amounl of conlracts reﬁnﬁg—té be executed on Capital Account, 217 18.02
net of advances and not provided for
Towards fon of property il = ___ __ - .
Others 2171 18.02
45 Contingent liabilities
{Amuount in INR Grores)
Particulars As at 31st March 2025 As at 31st March 2024
Glaims agninst the Gomparty ot acknowdedged as debt (Refor Note below) = 50.55 18 89
Notes:
{i) Based on Pr ional Advice / M. 's of all the above claims, lhe company expects a favorable decision in respect of the above claims and hence no specific

provision has been considered for the above claims.
(i) The amounis shown above represent the best possible estimales arrived at on lhe basis of the available informalion, The uncertainties and possible reimbursement are dependent on
the outcome of the various legal proceedings which have been iniliated by the Company or the Claimanls, as the case may be and, , cannot be predicted

4

-3

Employee benefits

46.1 Defined contribution plans
{a) The Company makes Provident and Pension Fund contributions, which is a defined contribution plan, for qualifying employees. Additionally, the Company also provides, for

covered ployees, health i through the ployee State scheme. Under the Schemes, the Company is required to contribute a specified percenlage of the
payrolt cosls to fund the benefils. The contributions payable to these plans by the Company are at rates specified in the rules of the schemes.
(b} Expenses recognized : _tAmount in INR Crofes)
Particulars For the yner ended 31st March 2028 For tho year onded 31st March 2024
nc d under ‘Contributions to Provident and Other F_und:(Rel_er
Hoto 38]
Contributions to provident and pension funds. 3 7.80 576
Included under "Staff Welfare Expenses’ (Refer Note 38) ] ol
Contributions to Employee State w 0,65 0.65
Total B.45 642
46.2 Compensated absences {Amount in INR Crores)
Particulars For tha ysar ended 31st March 2025 For the year ended 31st March 2024
‘Included under Salatics ond Bonus’ (Refer Note 38) '_ — 1.5 103
Net asset / (liability) g in the Baance Shael {5.20) (4.23]
Current portion af the above (Refer Note 33} {1.78) {1.50]
Non - current portion of the above (Refer Note 27) (3.42) (2.73]
The Key Assumptions used in tha camputation of provision for ¢ ensated ahsences are as given below: {Amount in INR Crores)
Particulars For the year ended 31st March 2025 For the year ended 31st March 2024
Dincount rate (hpo) - — s5w 7.15%
Future Salary Incranse (% p.a) - T.40% 4.00%
Withdrawal rale 26% ot nll nges 28% at all ages

46,3 Defined benefit plans

The Company operates a gratuity plan covering qualifying employees The benelit payable is calculated as per the Payment of Gratuity Act, 1972 and the benefit vests upon
completion of five years of conlinuous service and once vested it is payable to employees on retirement or on lermination of employment. In case of dealh while in service, the
gratuily is payable irrespective of vesling. The Company makes annual contribulion to the gratuity scheme adminislered by lhe Life Insurance Corporation of India

In respect of lhe plan, the most recenl actuarial valuation of the plan assets and (he present value of the defined benefit obligation were carried oul as at 31st March 2025 by M/s
Kapadia Actuaries and Consultants for Lhe enlire group. The present value of the defined benefit obligation, and the related current service cost and paid service cost, were
measured using the projected unit cost credit melhod.
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{a) Amount recognized in the statement of profit & loss (including other p ive income) in respect of the defined
benefit plan are as follows : (Amount in INR Crores)’
Particulars As at 315t March 2025 As at 31st March 2024
A t ognized in of Profit & [oss_in?spect of these
defined benefit plans are as follows:
Service Cosl:
Current Service Cost N | 1.60 127
Past service cost and {gai fram T W =
Met Inferest expenia 0.25 0.11
Components of defined benefit costs recognized in the Statement of 186 1.40
Profit and Loss
Remeasurement on the net defined benefil liability [Refer Noteii)
baolow] : = L
Retum on plan assets (excluding amount included in 0,06 007
net inleresl income)
Actuarial gaing and loss arising from changes in Demog — - -
Actunrinl gains and loss arising from changes in Financial assumpticns (0.25) (0.18)
Actuarial gaing and loss arising from exporl j 0563 0.55
Components of defined benofit costs recognizad in 0.44 0.44
Other Comprohensive Income
olal defined benefit cst recognized in 2.28 1.84
ano LOEs S i ¢ Income
(i) The current service cost and interest expense for the year are included in Note 38 - ployee Benefit ' in lhe of Profit & Loss under the line item

‘Contribution to Pravidenl and Olher Funds'
(i) The remeasuremenl of the net defined benefit liability is included in other comprehensive incame.

{b) Tho amount included in the balance sheet arising fram the enti of defined benefit plan is as follows :
Particulars As at 315t March 2025 As at 31st March 2024
Net AsseU(Liabilily) recognized in the Balance Sheot
1. Present vaius of defined benefit (8.14) (.70}
2 Fair value of plan assels 1.87 248
Net asset / (fiability) recognized in the Balance Sheet {6.27) (4.22)
Current postion of e above (2.05) (1.60)
Non - current partion of the above (422} (2.62)
{c) Movement in the present value of the defined benefit abligation are as follows : (Amount in INR Crores)
Particulars As at 31st March 2026 As at 31st March 2024
Present valu‘e‘?&e_ﬁ;;d_b_en_eﬁt?ﬁi_g'a'fimt the beg_inning of the year 670 5.06
E Recognized in S of Profit and Loss: =
Currenl Service Cost 1.60 1.27
Past Service Cost
Interest Il i) 043 0.33
ente - =
Recognized in Other prok ive Income:
R t gains / (losses)
Actuarial (Gain)l Loss arising fram:
Demographic Tons = - -
Finangial Assumptions (0.28) {0.18)
per 0,63 0.55
Benelit poymenis {0.96) (0.33)
Present value of defined benefit obligation at the end of the year 8.14 6.70
(d) Movement in fair value of plan assets are as follaws @ {Amgunt in INR Crotes)
Particulars As at 31st March 2028 Ax at 3151 March 2024
“Fairvalue of plan assets af the b of the year - 2.48 265
Adjustment to Opening Balance
Exp prized in of Pralit and Loss:
Interest Income 0.18 020
d in Qther ive Income:
Remeasursmont gains / {loases)
Actuanial E]nl and Joss arising from changes in financial - -
Retum on plan assets (excluding amount included in {0.06) {0.07)
net interesl income)
Othets = =
Cantrl by employ 023 0.03
Benelil {0.88) {0.33)
Fair value of plan assets at the end of the year 1.87 248
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Notes to the dalone Fil 1 s for the year ended 31st March 2025
(e} The fair value of plan assets plan at the end of the reparting peried are as follows: {Amound in INR Crores)
Particulars As st 3ist March 2025 As at 31st March 2024
ot Funds wiih Insuranc
Lify ion of india 1.87 2.48

The plan assels comprise insurer managed funds. None of lhe assets carry a quoled market price in active market or represent the entity's own transferable financial instruments or
property occupied by the enlity.

(P Actuarial assumplions
¥ Lil H
The present value of defined benefit plan liability is calculaled using a discount rale which is delermined by reference to the prevailing market yields of Indian government
securities as at the balance sheel date for the eslimated term of the obligations.

Intare i
A decrease in the bond interest rate will increase the plan liability; However, this will be partially offsel by an increase in the return on lhe plan’s Investments

Longevity Risk:
The present value of the defined benefit plan liability is calculated by reference to the best eslimate of the mortality of plan parlicipants bolh during and after their employment. An
Increase in lhe life expectancy of the plan participants will increase the plan's liability.

Salary Risk:
The present value of the defined benefit plan liability is calculated by reference to the future salaries. In particular, there is a risk for the Company lhat any adverse salary growth
can result in an increase in cost of providing these benefils lo employees in future.

The principal assumptions used for the purpose of actuarial valuation were a5 follows :

Particulars As at 31st March 2025 As at 31st March 2024
‘Discountrate = === —— 5.55% 7.15%
Expected rate of salary increase TAD% 8.00%
E d return on plan assels i 5.55% 7.15%
= Attrition rate based on Past Service (PS) (% pa) 22.00% 28.00%
Mortafity Indian Assured L 12-2014) Indinn Azsuted Lives [2012-2014

1. The discount rale is based on lhe prevailing market yields of Indian Government securities as at balance sheet date for the estimated term of the obligalion

2. The estimates of future salary increases considered takes into account the inflation, seniority, promation and other relevant faclors.

3. In order to protect the capital and optimize returns within acceptable risk parameters, the plan assais are mainlained with an insurer managed fund (mainlained by lhe Life
Insurance Corporation ("LIC")) and is well diversed.

Sensitivity Analysis:
The benefit abligation resulls of a such a scheme are particularly sensitive to discount rale, salary growth and employee altrition, 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 obligalion at the end of the reporling period arising on account changes in these four

key parameters:

(Amount in INR Crotea)

Increase / (Decrease) on the Definad benefit Obligation As ot 315t March 2026 As at 315t March 2024
Discount Rate > il

Increase by 100 bps {0.27) (0.22)

Decroase by 100 bpa 0.29 0.23
Salary growth rate } DT -

I by 100 bps 0.26 021

Decrease by 100 bps z {0.25) (0.20)
Attrition rate 1

Increase by 100 bps i {0.02) (2.02)

Decrease by 100 bps _om 0.02
Thess i have been 16 shew the movement i defined benefit obligation in isolation and assuming there are no other changes in market conditions at lhe

date. The itivity analysis ps d above may not be tepiesentative of the aclual change in the defined benefit obligalions as it is unlikely lhal the change in

assumptions would oceut in isalatien of one another s some of the asssumptions may be correlated
Furthermore in presenling the above sensitivity analysis the present walue of defined benefit obligation has been calculated using the projected unit credit melhad at the end of the
reporting periad which is the same as that applied in calculating the defined benelit obligation liability recognized in (he balance sheet.

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




Dr. Agarwal's Health Care Limited

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

(g) Asset-Liahility Matching Strategies
The C has p

policy. which is basically a year-on-year cash accurmulation plan in whith the inferest rate is declared on yearly basls and is guaranteed for

a period of one year, The insurance Company, as part of the policy rules, makes payment of all gratulty Hability eceurming during the year (sulbject to sufficiancy of funds under the
policy). The pelicy, thus, mitigates the liquidty risk. However. being a cash accumylation plan, the duration of assets is shorter compared to the duration of liaksilities. Thus, the

Company is exposed to movement in interest rale

(h) Effect of Plan on Entity's Future Cash Flows
a) Funding Arranpements and Funding Palicy
“The Company has purchased an insurance policy to provide for payment of

b} The Company expects to make a conlribution of Rs. 1,60 Crs during lhe next financial year.

¢) The weighted average duration of the benefit abligation as at 31st March 2025 is 3.37 years (as at 31sl March 2024 is 3.37 years).

d) Malurity profile of defined benefit obligation:

[ gratuity to the employees. Every year, the insurance Company carries oul a funding valualion based
on the [atest emplayee data provided by the Company. Any deficit in the assets arising as a result of such valuation is funded by the Company.

(Amatmi In INR Crares)

Expected cash flows over the nest {valued on undiscounted basis): As at 315t March 2025 As at 31st March 2024
Within 1 year == = - — 1.85 151
210 6 years § 512 430
6 0 10 yeary a 263 FET]
mote than 10 yoars . .
Total 9.60 B.04

(i} Expericnca Adjustmonts (Amount in INR Crofes)
Particulars 2024-25 2023-24 2022-23 | 2021-22 2020-21
Defined Benefit Obli (8.14) (6.70) (5.06) (3.75) [2.64)
Plan Assets 187 2.48 265 258 212
Surphs / (Defict) 6.27) a.z2) 4] in (0.52)
Experience Adjustments on Plan 063 055 064 0.44 028

es

47 Segment reporting
The company is engaged in providing eye care and related services provided from its hospitals which are
- Operaling Segments, the Chief Operating Decision Maker (CODM) evaluates the company's perfor
indicatars by the overall business segment, i.e. Eye care related sales and services.

to

located in India. Based on the "management approach” as defined in Ind-AS 108
mance and allocates resources based on an analysis of various performance

d the reasons for

As the allocation af and p y of the busi is
fati no gments have been identified. A gty no
[kabilities. All of fhe Company's on current assels and fixed sasels are in India.

by the CODM on an overall basis, wilh lualion inlo i

has been made for the segmenlal revenue, segmental results and the segmental assets &

_tAmountin INR Crotes)

Particulars As at 31st March 2028 As at 31st March 2024
anl__ conue =— =
T Within Indin 1.034.83 82456
Gutside India 5.06 10.40
Total Revenue 1,043.89 B35.06
Assets T oIl
Within India [ e | 212121 1,514.83
Qutside India - -
Total Assels® 242121 1.514.93

* Represents total non-current assets excluding Deforred tax assets and ather financial assols
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48 Leases

The Company has taken medical equipment and buildings on leases having remaining lease terms of more than 1 year lo 15 years, with the option to extend the lerm

Nole 6 for carrying amount of right-lo-use assets at the end of the reporting period by class of underlying assel

of leases. Refer

(Amount in |NR Crores]

Particulars

As at 31st March 2028

As at 31st March 2024

48.1 Tho following is the breakup of current and non-current lease liabllitios

Current loase liabilities (Refer Note 28) — B .58 33.94
Non-current lrase liabilities (Refer Note 25} e 295 .40
Tolal 423.07 32934
48.2 Tha contractual maturities of lease labilities en an undiscounted basis is as follows: (Amount in INR Crores)
pected Mini Leake 3 oy
Lease Obligation =
As ot 31st March 2025 As at 31st March 2024
Payable - Not later than one year T894 62.47
Payable - Later than ane yeat but not later han five years = 281.57 225.34
Payable - Later than five years 25326 19872
Total 613.77 48660
483 Amounts re ised in the statemaent 1 and {Amount i INR Crores)
Particulars For the year anded
|2 315t March 2025 For the year ended 31st March 2024
Interest on lease liabiilies {Refer Note 39) -_ 33.00 27.84
Expenses ralating 1o short teim feasas (Refer Mole £1) T i 893 7.60
Dep on right-af-use assets [Refer Nale 40) 52.65 44.16
Proht on termination of lease (Refer Note 34) {277} {0.35)
Total 54.81 79.25
48.4 nt isod in the eash statomaent (Amount in INR Crores)
Particulars For the ysar ended
[ i N ] 315t March 2025 For the year ended 31st March 2024
Toltal cash outflow for loases (65.47) {59.38)

49 Share-based payments

49,1 Stock Awards
Under the Company's stock awards program,

the employees and doctors of the

Company and it subsidiaries.
I o s nid

accordance with the terms and conditiens as specified in the plan. The plon is

been granted to the employees and dactors of the Company and Ity subsidiades. The wnl:pnn\r currently operale
Ind AS 102 considering the valuations ca
in respect of the cost towards such stock awalds given lo its am|

accounted for the amount of expense under
102 The d from the idiari

49.2

Employeo Stock Option Plan

The slock awards granted generally vest over & four service period. The annual stack awards wer
shown In the awards agreament, The max

date” used for stock plan adminisiration purposes and

rried out in respect of the same
ployees and doclors are accou

e granted effectiv
imum number of shares in a stock award i

d by the

Capital of the Company, as on August 12, 2022, comprising 1.58,5622 Options 1o or for the benefit of the employees of the Group.

s an employes stock oplion ("ESOP7), The
and has made the related disclosures required under INDAS
nted for undar Nete 20,

are granted shares and other stock awards of the Company, in
whose shares and shore based benefits have

Company has

e of the 28th November 2022; this effective date is the "award
s, not exceeding 2% of the Paid Up

The following reconciles the share options at the beginning and at the end of the year: (Amount in INR Crares)
Particulars Number of options as Weightad average m::n::r;f‘:ﬁ::: Weighted average
on 315t March 2026  Grant date Fair value 2024 Grant date Fair value
“Gptions outsianding as at the beginning of he yeat - 29,73.860.00 60.71 66,008,00 1,593.06
Add- Options granted during the year 8,06,160.00 60.73 40,500.00 2.151.60
Less; Options lapsedforfeited during the year (1,32,780000 66.37 {2,5604.00) 1.593.08
Less: Options during the year {8,72,250.00) 53,0 {4,772.00) 1,593.06
Less: Options Translerred during the period - -
Qpti tstanding as at the __27.75090.00 62.84 99,132.00 182124
Options oxercisablo at tho yoorend 56280000 - 1107900 =

The fair value has been calculated using the Black - Scholes Option Pricing Model and the significant assumplions and inputs lo estimate the fair value of oplions granted during

Lhe year are as lollows:

|Particulars Series -1 Series - 2, Series - 3 Series - 4
Option grant date 28lh November 2022 05th Feb 2024 18th March 2024 18th March 2024
Gption price al the grant date (Amount in INR) 53.10 70.94 70.95 78.39
Option life (in years) 4 Years 3 Years 3 Years 4 Years
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%

wolalilily. 46% 40% 40% 41%
[ number of optigns [ 8,52,690 4,27,800 5,62,080 1,26,360

[Particul | Series - 6 Series - 6
Option grant dale 12th December 2024 12ih December 2024
Opfian price at the grant date (Amount in INR) 60.35 66.78
Option life {in years) 2 Years 3 Years
Excreise price {Amount in INR} 135.00 135.00
Rigk-free inlerest rate 7% 7%

Expected volatility 36% 37%

|Outstanding number af aptions 7.70,160 36,000

During the period ended 31st March 2025, the jan and
options ("ESOPs") under the Dr. Agarwal's Health Cate Limited ESOP Schem
equal to 80% of the fair value of the equily share as on the grant date as per lhe

\ C

terms of the grant,

vide its meeling dated 20th
e 2022. The ESOPs would vest over a period of two to three

December 2024, approved grant of 806,160 employee stock
years and the exercise price will be
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49.3 Doctors' Incentive Plan
The Doctors” Incentie Plan (DIP) gives consultant doctors of the Company and it's subsidiares the opportunity to receive a cash bonus equal to the appreciation in the value of the
units which shall, for 2ach unit, be the difference between fair market value of the equity shares as at Payment Event Trigger (PET)" of the Company and exercise price as slaled
under the Plan.
*PET In dofined as either 1 of the 3 below:
|, On the occurrence of an Initial Public Qffér (IPC) by the Company
Ii. Entry of any new investor in the Company acquiting more than 30% shareholding or change of sharehalding by more than 30% of he paid up capital in any mansner
ik, Any ather eveént that the Bosrd may declde at its own discretion

However, the payment timing shall not exceed 4 (four) years from the dale of grant. |f PET occurred only after 4 (four) years from the date of grant, then the 100%: of the payment

will be made at the end of the fourth year.

Weighted rice 7 Weighted average
Particulars N“"‘”;l: ;‘;:h‘;ﬂ;: o m rs on ::’;1";’;::1:‘2‘0; pricegof units asacgm
31st March 2025 31st March 2024
“Units oulstanding as al the beginning of \he yesr - 7.00680 91.58 31,560 282726
Add: Units granted during the year - . = -
Less: Units Inpsediiorfeited during the year (7.00.680) 9158 18.204) 1.054.76
Less: Units exercised during the petiod i . - - -
Lesa: Units Transferred during the petiod - - - -
Units outstanding as at the year end - - 23358 274735

The fair value of each award was eslimated on the dale of year end using the following assumplions:

Particulars SN e N Setins 1
Uriit grant date 28th Novamber 2022
Unit price at the reperling date 105,39
Life of the units granted 4 Years
Exetcise prics 84,93

[: ding numbéer of Units

During lhe year ended 31st March 2025, the Board of Directors, at ils meeting held on 20th December 2024, approved the withdrawal of the Doctor Incentive Plan. Accordingly, the
Company has written back a total fability of INR 2.38 Crores which has been accounted in Consuitancy Charges for Doclors for the year

49.4 Total expense accounted for by the Company an account of the abave are aiven below:

L o —— 2024-25 B2
ESOP cost accounted by the Company (Refer nole 38)° - 510 233
DIP cost accounted by the Campany™ == = 164
Total 6.10 4.03

* Against the ESOP reserve creatod tll dute, INR 4.63 Crores is transletred to securities premium upon ‘exercine of the Oplions during the year.
« DIP Costis included in ‘Consullancy Charges for Doctors’

49.5 Duting the pesiod anded March 31, 2025, vide sharehalder'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 shate to INR 1 per share. Fuither, bonus shares were allotled in the ratio of 2 bonus shares for every 1 share held. Accordingly disclosures for period ended 31
March 2025 reflects the units factoring the shase split and bonus.

50 Eamings per sharo
Particulars For the year ended Far the year onded
e R T N — e 31st March 2024
ings Per Share - Basic — INR 0.90
Por Shate - Diluted ~ INR 0.90
Profit | (Loss) after Tax - Amount in Rs. Cra 2383
Not Prafit attibutabls to Equity Shareholders - INR in Crs (Basic and Ciluted) 23.83
Weighted Average Number of Equity Shares (Face Walue of Rs, | Each) - Basic 26,47,55,112
hios)
Weightad Average Number of Equity Shares (Face Value of Rs, 1 Each) - Diluted 26.51,39,880
AMos)
Note:

The effect of earnings per share computation with respect to compulsorily converlible preference shares were anti-dilutive in nature and hence lhe same was not factored in above
* As required under Ind AS 33 “Eamings per share” lhe effect of such split and Bonus issues has been adjusted for all the periods presented. Also Refer Note 22.

Recancilation of Basic to Diluted Shares

For the year ended For the year ended
Particulars A _
P s W NN i —" - = 315t March 2028 31st March 2024
A Weighled Average Number of Equity Shares (Face Vajue of Rs. 1 Each) - Basic 20,76,45802 26,47.55,112
{Nos.)
B. Increase/Decrease in WANES upon potential conversion of CCPs (Upto date of 820 2,239
conversion)
G Inorease/Dacraase in WANES upon patential exercise ESOPs Exercise 2196279 3,862,530
Weighted Average Number of Equity Sharos (Face Value of Rs. 1 Each) - 29,89,43,091 26,51,29,680

Diluted (Nos.) (A+B+C}
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51 Financial instruments

51.1 Capital management
The Company manages capital risk in order to maximize shareholders’ profit by mainlaining soundloptimal capital structure. For the purpose of the Company’s
capital management, capital includes Equity Share Capilal, inslruments in the nalure of equity and Clher Equity and Debt includ i Lease Liabilitk
net of Cash and Cash Equivalenls and Other bank balances The Company monilors capital on the basis of the following gearing ratio. There is no change in

the overall capital risk management strategy of The Company compared to |asl year.

(Amount in INR Crores)

Gearing Ratio :
Particulars As at 318t March 2025 As at 31st March 2024
Dbt =0 - 556 29 661.02
Cash and Cash Equivalents and Other bank | (193.96) (63.37)
Net Debt (A) [ 374,33 597.95
Total Equity (B} 1,833.64 122721
Net Debt to equity ratio (A/B) 0.19 0.49
51.2 Categories of financial instruments
The carrying value of the financial instrumenls by categories as on 31st March 2025 and 31st March 2024 is as follows: (Amount in INR Crores)
Particulars As at 31st March 2025 As at 31st March 2024
Financial As-nts -
M d at fair valuo through P&L (FVTPL)
Current | tmant! M - 251.10 435.57
Call option Asset 44.00 -
Measured at amortized cost
Cash and Cash Equivalents 55.82 51,20
Cither Bank balances 138.14 12.17
Trade receivables 7258 49.75
Other financial assets 81.86 36.41
Other Current 1 - 34.96
Measured at cost / Carrying value
Non Current 478.19 158,10
1,121.70 77816
Financial Liabilities
Measured at fair value through P&L
Other ial Uabiliti - 247
Put option liability 1.00 -
Measured at amortized cost
Borrawings 14522 33198
Trade Payables 100.54 83.92
Payabl rds Property, Plant and Eq 34.57 2047
Other fi ial b I 174.53 174.05
Lease | 42207 32934
B876.93 942.23
The management assassed that fair value of cash and cash equivalents, trade rece joans, gs, irade payables and ofher current financial assets
and liabilities approximate their carrying amounts largely due to the short-t lies of these i s.

The fair value of the financial assets and liabilities is included at the amaount &t which the instrument could be exchanged in a current transaction between willing
parties, other than in a forced or liquidalion sale,

The fallowing ds and i waore used to estimate the fair value/amortized cost

(i) Long-term fixed-raie abh ings are luated by the Company based on p s such as interest rates, specific country risk factors,
individual losses and credi hi of the ivabl

(il) The fair vatue of ungueted instruments, loans from banks and other financial liabilities, as well as other non-curreni ial liabil are 4 by
discounting fulure cash flows using rates currently avallable for debt on similar torms, credit risk and ini ities. In addition 1o being sensilive 1o a

reasonably possible change in the forecast cash flows o discount rate, the fair value of the unquoted instruments is also sensilive 1o a reasonably possible

change in the growth rales. The luati g g o use b ble inputs in the model, of which the significant unobservable inputs are
I ificant vable inputs and

disclosed in (he tables below, Manag t regularly a range of reasonably p for those sig
determines their impact on the total fair value.
(iii) Fair values of the Company’s interest-bearing borrowings and loans are delermined by using Discounted Cash Flow (DCF) method using discount rate {hat

reflects the issuer's borrowing rate &s at the end of the reporting period. The own non-performance risk as at 31st March 2025 & 31st March 2024 was
assessed 1o be insignificant.
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Fair Value Hierarchy
The flollowing table provides the fair value measurement

hierarchy of Company's Asset and Liabilities

Carrying Value
3 15t March
Particulars Fair Value Hierarchy Aarils M;:fz: Aeatd
il cial assets
Invesimenls Level 1 251.10 435,57
Call ophon assol Level 3 44.00 -
Ejnan:ial Liabilities
Other financial iabiities Level 3 - 247
Pul option liability Level 3 1.00 -
~ Fair Valuo |
|Particulars Fair Value Hlerarchy Ase s M; N! hl fiEacin M;;;ﬂ
Ein!nsill assets
Invesiments Level 1 251.10 435.57
Call option 25581 Level 3 44.00 -
Financial Liabilities
Other financial liatiities Level 3 - 247
Put option liability Leve! 3 1.00 -

There have been no transfers between the levels during the year. The management assessed that casl

cash and cash equivalents, Irade receivables, trade payables,

approximate their carrying amounts fargely due lo the short-term malurities of these instruments.

Level 1: Quoled prices (unadjusted) in aclive 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,
based on observable market data (unobservable inputs).

Level 3: Inputs for the assels ar liabiities that are nol

Delails of financial assets and financial liabilities which are valued al fair value as of 31 March 202

i f o

513 Fi ial risk

h and cash equivalents, bank balances other than
bank overdrafis, borrowings, other financial assets, loans and Other financial liabilities

either directly or indirectly.

5 and 31 March 2024 are disclosed in Note 51.2 above.

The Company's board of direclars and the board of direciors of the respeclive subsidiaries/associale have overall responsibifity for the establishment and
¥ Ci

ight of the C s risk i The p
snalyze exposure by degree and magnitude of risk.
The Company's activities expase it lo a variety of

Campany's primary risk management focus is to minimize potential adverse effects of markel fisk on its
assessmanl and policies and processes are established 1o \dentify and anatyze the risks faced by the Company, 1o sat
policies and p i
Directors and the Audit Committee is responsible for overseal

tand

1o manitor risks and compliance with the same. Risk

conditions and the Company’s activilies. The Board of
management policies and processes

(a)

Liquidity Risk Management :

Liguidity risk refers (o the risk that the Company cannol meel its financial

ensuring &s far as possible, that it will always have sufficient liquidity to meet its fiabilitles when due,

financial risks: liquidity risk, credit risk and markel risk (inclusding interest

The C

financial risk refating to the operations through intemal risk reports which

tate risk and othar price risk), The

B

y's fisk

appropriate risk limits and controls, and
larly ‘o reflect ch

in market

are

ng lh; Company’s risk assessment and

abligations as they become due. The Company manages its liquidity risk by
under both normal and stressed condifions, without

d risk

incurring unacceptable losses or risk to the Campany’s rep The Campary quale reserves and banking facilities, and cantinuously
monitors the forecast and aclual cash flows by hing ing profiles of ial assels and liabilities in d with the appi
managament palicy of the C iodically, The C y beligves that the expected fulure hilows from the isitions during the year, working

capital (including banking limils

Liquidity and Interest Risk Tables :

not utilized) and its cash and cash equivalent are sufficien

t to meet ils short and medium term requirements.

The following tables detall the Company's remaining contractual
{ables include bath interest and principal cash flows.

To the extent that interest flows are floaling
contractual maturity {5 based on the earfiest date on

ity for its non-d

tale, the undiscounted amount |s derived from |
which the Company may be required 1o pay

of

compared 1o non interest beanng financial assets, which is p
operating cash inflows generated

ly due to acq

tive financial li

with agreed

nt periods. The

pay

nieres! rate curves at the end of the reporting period. The
The Interest beating financial liabilities were high when
pitals during the year. This risk will be reduced wilh the

from the newly acquired hospitals and from the existing hospitals.

{Amaunt in INR Crores

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

As at 31st March 2025

Interest bearin 24503 463,83 261,78 G70.64
Mon-inlerest bearing 138.05 1.00 - 137.05
Total 381.08 .83 281.78 1,107.89
As at 31st March 2024

Interest bearing 210.18 601.48 22735 1,039.02
Non-interest bearing 105.54 247 - 108.01
Total 315.73 603.95 227.35 1,147.03

The following tables detail the Company's remaining contractual maturity for its
Caompany does not hold any derivative financial inslrument.

non-derivative financial assets with agreed repayment periods. The

Amount in INR Crores

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

As at 31st March 2025

Inferest bearing 160,72 14.31 2564 20067
Mon-interest beanng 161.79 46.59 0.84 20922
Investments - Mutual Funds 251.10 - - 25110
Total 573.61 60.90 2648 660,99
|As at 31st March 2024

Interest bearing 79.70 14.31 18.45 112.46
Non-interast bearing 81.31 1.82 160.83 243.96
Ir - Mutual Funds 435.57 - - 435.57
Total 596.58 16.13 179.28 791.99
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(b)

(iiy

(i)

@)

Credit Risk:

Credi risk is the risk of inancial loss 1o the Company if a ¢ or P 10 a fi ial i t fails 1o meet ils contractual obligations, Credit
risk encompasses of bath, the direct risk of default and the risk of delerioration of credi i as well as jion of risks. Financial instruments
\hat are-subject 1o concenirations of credil risk principally consist of trade receivablas, cash and cash equivalents, bank deposits and other firancial
assels, None of the olher ial ins s of the Company resuit in inl ion of credit risk. Credit risk is conlrolied by analyzing credit
limits and i i of ona i 15 basis to whom the credit has been granted after oblaining nacessary approvals for credil.

The carrying amount of the financial assets recorded in these financial 15, g up for any for losses, rep the

exposures lo credil risk

Trade receivables: The Company's exposure lo credit risk is influenced mainly by lhe individual characteristics of each cuslomer. The demographics of the
customer, including the defaull risk of the industry and credit history, also has an influence on credit risk assessment.

Refer Note 34 and Note 17 fot the details in respect of ravenue and ivable from top S,

Credit risk on current investiments and cash & cash equivalent |slimited as the Company genarally transacts with banks and financial institutions with high
credil ratings assigned by International and domestic credit rating agencies. Investimanis primarily include investment in Mulual Funds. Invesimenls
primarily include investment in Mutual Funds,

Financial instruments and cash deposits; Gradit risk from balances with banks and financial institutions is d by the Comg in d s
policy. Invesiments of surplus funds are made only with approvad counterparties and within cradit limits igned to each P Ci Y
credit limils are reviewsd by the Company on an annual basis. The limits are set to minimize the concenlration of risks and therefore mitigate financial loss
through a counterparty's potential failure 1o make payments.

Financial guarantees have been provided as corporate guarantees to financial institulions and banks that have extended credit facilities to {he Company's
related party/subsidiary. In this regard, the Company does not foresete any significant credil risk exposure,

{b.1) Financing arrangements

(c)

The Company has access to the following undrawn borrowing facilities at he end of the reporting period
(Amount in INR Crores)

Particulars As at 31st March As at 31st March

Sl EC N I 2025 2024
From banks - Working capital limit 7.00 7.00
Market Risk :

Markel risk is the risk of loss of any fulure eamings, In realizable fair values or in fulure cash flows that may result from adverse changes n market rates
and prices (such as interest rates and foreign currency exchange rates) of in the price of market risk sensitive instruments as a result of such adverse

changes in market rales and prices. Markel risk |s altributable to all markel risk | insir 15, all foreign currency receivables and
payables and all short-term and long-term debt. The Company is exposed lo market risk primarily related 1o foreign exchange rate risk and interest rate
risk and the market vaiue of its investments. Thus, the Company's exposure to markel nsk is & jon of i ting and b g activities and

generaling and operaling activities in foreign currencies

The Company issued D2 Senies CCPS which is classified as financial liabiity and accordingly measured &t fmir value through Profit and Loss. The amount
of D2 Serles CCPS as ot March 31, 2025 is Nil crores (March 31, 2024 INR 0.09 crores). Accordingly, fair value fluctuations arising {rom markel valatility is
recognised in Statement of Profit and Loss. The Company invests in Mutual Fund schemes of leading fund houses, Such investmenls are susceptible o
markel price risk that arise mainly from changes in interast rate which may impact the return and value of such investments. Howaver, given ihe refativily
short tenure of underying porifolio of the Mutual Fund schemas in which the Compariy has invesied, such price nsk is net significant. Fixed deposits are
held with highty rated banks and have a short tenure and are nol subject to interest rate volatility

{c.1) Interast rate risk:

Interast rate risk is (he risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interesl rates, The
Campany's exposure lo the risk of changes in market inlerest rates relates primarily to the Company’s debit abligations wath floating Interast rales.

The Company's managemenl monilors the interest fluctuations, if any, and accordingly, take necessary sleps 1o mitigate any interest rale risk.

Interest Rate sensitivity analysis:

A change (decreasefincrease) of 100 basis points in interest rates at the reporling date would increase/{decrease) equily and profil or Joss by the amounis
shown below. This analysis assumes that all other variables, in particular foreign currency rales, remain constant

Impact on Profit and loss for the reporting period {Amount in INR Crores)
| As at 31st March 2025 As at 31st March 2024
Particulars - — -
l Increase by 100bps | Decrease by 100bps | Increase by 100bps | Decrease by 100bps
Impact on Profil and loss for the reporting period 1 (1.45) 1,45 (3.32) 332
Impact on total equity as at the end of the reportin riod (Amount in INR Crores)
As at 31st March 2025 As at 31st March 2024
Particulars

Increase by 100bps | Decreass by 100bps Increase by 100bps || Decrease by 100bps

Impact on lotal equity as at the end of lhe reporling period (1.45) 145 | @ 32)! 3.32

{c.2) Foreign Currency Risk Management :

The Company undertakes transactions denominaled in foreign currencies and consequenlly, exposures to exchange rate fluctualions arises. The
Company has not entered into any derivative contracts during the year ended 31 March 2025 and there are no outstanding conlracts as at 31 March 2025.
There are no carrying amounts of the Company's foreign currency denominated monelary assets and monetary fiabilities as at 31 March 2025 & 31 March

2024
{Amount in INR Crores)

I As at 31st March 2025 As at 31st March 2024
Particulars ‘ Currency Amount in Amount-Rs.In |  Amountin Amount -Rs. In
i Forel urrenc Crores Foroign Currency Croros
Trade
Receivables ‘ usD | 018 15.63 ! 0.12 963
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Foreign Currency sensitivity analysis:
The following table details the Company's sensitivity to a 5% increase and decrease in INR against the relevant foreign currencies. 5% is the rate used in

order to determine the sensitivity analysis considering the past trends and expectation of the management for changes in the foreign currency exchange
rate. The sensitivity analysis includes the outstanding foreign currency denominated monetary items and adjusts their transiation at the period end for a
5% change in foreign currency rates A positive number below indicates a increase in profit / decrease in loss and increase in equity where the INR
strengthens 5% against the relevant currency. For a 5% weakening of the INR against the relevant currency, there would be a comparable impact on the
profit or loss and equity and balance below would be negative.

(Amount in INR Crafes)

Impact on Profit and loss for the reporting period
As at 31st March 2026 As at 31st March 2024
Particulars - - e e
Increase by 8% Decroase by 6% Increase by 5% Decrease by 5%
usp 077 (0.77) 0.48 (0.48)
Impact on total equity as at the end of the reporting period {Amount in INR Crores)
As at 31st March 2026 As at 31st March 2024
Partlculars - e -
Increase by §% Decrease by 5% Increase by 5% Decrease by §%
usp 0.77 {0.77) 0.48 (0.48)

51.4 Fair value of financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are required)
The Management considers that the carrying amount of financial assets and financial liabilities recognized in the financial statements approximate their fair
values

51.5 Offsetting of financial assets and financial liabilities

The Company has not offset financial assets and financial liabilities

51.6 Fair value measurement
The Company measures financial instruments at fair value at gach balance sheet date.
Fair value is the price that would be received to seil an assel or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. The fair value measurement is basad on the presumption that the transaction to sell the asset or transfer the liability takes place either:

In the principal market for \he 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 (s measured using the assumptions that market participants would use when pricing the asset or liability, assuming lhat
market participants act in their best econamic interest.

The principle or the most advantageous market must be accessible by the Company. A fair value measurement of a non-financial asset takes into account a
markel participant’s ability to generate economic benefits by using the asset in its highest and best use or by selling it to ancther market participant that would
use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising
the use of relevant absarvabla inputs and minimising the use of uncbservable inputs
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§2 Ratios

Particulars

For the year ended For the year ended

31st March 2025

31st March 2024

L L e A

Variance

i Current Ratio 1.85 2.28 -19%
i Debt-Equity Ratio RN (725 0.54 -45%
i Debt Service Coverage Ratio 1.50 1.49 0%
v Return on Equity Ratio = 1% 3% -48%
v Inventory Tumover Ratio 6.48 8.04 -19%
vi  Trade Receivables Turnover Ratio 17.07 18.67 -8%
(i.e. Debtors Turnover Ratio)
vii__ Trade Payables Turnover Ratio e I 286 2.91 -2%
vili__Net Capital Turnover Ratio 381 2.36 53%
I Net Profit Margin Ratio T 2.00% 2.70% -26%
% Return on Capital Employed e 7.30% 10.64% -31%
xi___ Return on Investmenis S ——— 4.25% 9.28% -54%
(I) Current Ratio has decreased due to the decrease in investment in Mutual funds and other instruments in the current
year.
(i) Debt-Equity Ratio has decreased due 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 turnover ratio has increased on account of improved efficiency in using capital to generate revenue
(ix) Net Profit Margin decreased due to recognition of Deferred Tax Asset in the previous year

(x) Return on Capital Employed decreased due to increase in Capital employed on account of fund raise.

(xi) Return on Investments decreased due to decrease in returns from mutual fund investment

Formulae for computation of ratios are as follows -

vi

vii

viii

Xi

Current Ratio

Debt/ Equity Ratio

Debt Service Coverage Ratio

Return on Equity Ratio

Inventory Turnover Ratio

Trade Receivables Turnover Ratio (ie Debtors
Turnover Ratio)

Trade Payables Turnover Ratio

Net Capital Tumover Ratio

Net Profit Margin (%)

Return on Capital Employed

Return on Investment

Current Assets

Current Liabilities (Including Current maturities of Non-
Current Borrowings)

Total debt (includes total lease liabilities)

Equity Share Capital + Other Equity

Earnings available for Debt Service

Debt Service

Profit for the year

Average Tolal Equity

Cost of Materials Consumed

Average Inventories of Goods

Revenue from Operations

Average Trade Receivables

Purchases

Average Trade Payables

Revenue from Operations

Working Capital

Profit for the year

Total income

Earnings before Interest and Tax

Total Equity + Borrowings - Goodwill - Other Intangible
Assets (Includes total lease liabilities)

Other Income (Excluding Dividend)

Average Cash, Cash Equivalents & Other Marketable
Securities
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53 Related party disclosure

53.1 Names of related parties and nature of lonships®
5.Noj Nature of Relationship

2024-25

2023-24

0

Subsidiary Company

Dr. Agarvals Eye Hospital Limited (AEHL)

Dr, Agarwal's Eye Hospital Limited (AEHL)

Adityn Jyot Eye Hospital Private Limited{AJE)

Aditya Jyet Eye Hospital Private Limiled(AJE)

Elisar Life Private Limited =, Elisar Life Sciences Private Limited
Qrbit Healk i Orbit Heallhcare Services (Maurtius) Limited
Orbit Health care servi (T: ia) Limited Crbit Health care services (T i) Limited

Orbit Heaithcare Services Limited, Rwanda

Orbil Healthcare Services Limiled, Rwanda

Orbit Heallhcare Services (Ghana) Limited

Orbit Healthcare Services (Ghana) Limited

fth M Limitada Orbit Health Limitada
SARL Oibit Health 0 SARL
Ithcare Services Uganda Limited Ot ices Uganda Limited
Orbit Healthcare Services Zambia Limited Crbst Healthcare Zambia Limited

Orbit Health Care Services (Konya) Limited

Orbit Health Care Services (Kenya) Limited

Dr_Thind Eye Care Privale Limited ——

i
iy

{ii} |Associate Compan
|E||tl1g|I having significant influence over the

company

IdeaRx Services Private Limited

Claymore Investments (Maurilius) Pte. Ltd

IdeaRx Senvices Prvate Limitod

Hyperion Invesiments Pte. Ltd

Claymore (Mauritius) Pte. Ltd
Hyperion Pte. Lid
Arvon imaniis Pte. Lid,

Arvon investmants Pte. Lid.

(v}

Enlerprise over which the Key Management
P | of the C. y is in a position to
exercise controlfjeint control

| Dr. Agarwals Eya Institule
| Or. Aganwal's Eye Institute Private Limited

Dr. Agarwal's Eye Institute
Dr. Agarwals Eya institute Privato Linuted

)

KMP

Technologies and Legal Ven Privals Maatrum T and Lagal Tivate
Limited Limited
Orbit International Qg Intarnational
Dr. Amar Agarwe) D, Amar Agarwal
Dr. Al mrwal Dr. Athiya Agacwal
Mr. Balaksishnan Venkotaraman hir. Balakrishnan Ve in

Hir, Sanjuy Dharambir Ansnd

M. Sanjay Dharmmbir Anand
Or. Ashvin Agarwel

v, Ashvin Agarwal

M. Thanikainsthan Animisgam

Or, Ashor Aganeal Or. Ashar Agarwal
Or. Adil 1] Dr. Adil Agarwal
Or. Anosh Agarwal Dr. Anosh Agarwal
Mr. Shiv Agrawal (AEHL) = {Mr_Shiv Agrawal

Br. Thanikanathan Arumugam (Company Sacretary}

Mr. Ankur Nand Thadani

Mr_Ankur Nand Thadani

Mr Ved Prakash Kalanoria

Mr. Ved Prakash Kalanoria

Dr. Ranjan Ramdas Pai ***

Ms. Archana Bhaskar*“*

Mr. Nachiket Madhusudan Mor™*

Mr. ¥ Venkat =

Mr. B. Udhay Shankar (Group CFO)**

Hir. 8, Udhay Shankar {(Group CFO)

i)

Relative of Key Management Personnel of the
Company/Others

Dr. Sunita Agarwal
M. Pankaj Sondhi
Ms Farah Agarwal
Ms. Unmila Agarwal

Di. Sunita Agarwal
Mr. Pankaj Sondhi
s Farah Agarwal
Ms. Urmila Aganwal

and relied upan by the auditors.

*Relaled party ionships are as ] by the )
== Mr. B, Udhay Shankar Ceased to be a Group CFO w.e.l 17 September 2024 and Mr. Yashwanth Venkat has
“**Appointed as Independenl Director of the Company with effect from Seplember 17, 2024

been appointed as the CFO effective that date.
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53.2 Transactions carried out with related parties referred to above in the ordinary course of business during the year

__{Amount in INR Crores)
Particulars Related Party 2024-25 2023-24
i during the year
Total Income
Corporale Guarantee Charges Dr. Agarwal's Eye Hospilal Limited 074 0.07
Orbit Health Care Servi itius) Limited 0.02 0.01
Aditya Jyot Eye Hospital Private Limited 0.10 -
Brand Fee Dr. Agarwal's Eye Hospital Limited 033 -
Aditya Jyot Eye Hospital Private Limiled 0,02 -
Orbit Health Care Services itius) Lid. 0.04 -
Orbit Healthcare Services (Ghana) Limiled 0.01 -
Orbit Health Care Services (Kenya) Limited 0.02 -
Orbit Health: i I SARL 0.01 -
Orbit Health: ices A i Limitada 0.02 -
Orbit Heallh Care Services Limited, Rwanda 0,01 -
Orbit | i (T ia) Limited 0.03 -
(Orbit Heallh Care Services (Uganda) Limited 0.01 -
(Orbit Health Care Services (Zambia) Limited 0.05 -
Dividend Income Dr. Agarwal's Eye Hospital Limited 1.69 1.85
Orbit Health Care i itius) Limited 2.50 873
Export Sales Orbil Health Care i [ itius) Ltd. 0.50 1.28
Orbit Heallhcare Services (Ghana) Limited 0.74 096
Orbit Heallh Care Services (Kenya) Limited 1.97 017
Orbit | i SARL 0.87 0.64
Orbit | i i Limitada 096 1.1
Orbit Heaith Care Services Limited, Rwanda 0.07 0.19
Orbit Healthcare Services (Tanzania) Limited 1.35 280
Orbil Health Care Services (Uganda) Limited 0.60 0.45
Orbit Heallh Care Services (Zambia) Limited 201 2.80
Freight Income on export sales Orbit Heallth Care Services (Mauritius) Ltd, 0.09 012
Orbit Healthcare Services (Ghana) Limited 0.08 0.08
Orbit Health Care Services (Kenya) Limited 023 0.03
Orbit | i d SARL 0.1 0.04
Orbit | Vi i Limilada 0.10 0.08
Orbit Health Care Services Limiled, Rwanda 0.02 0.02
Orbit Healthcare Services (Tanzania) Limited 0.14 0,12
Orbit Health Care Services (Uganda) Limiled 0.06 0.07
Orbit Heallh Care Services (Zambia) Limited 0.26 0.20
| Total Expenses
Asset Purchase Elisar Life Sciences Private Limited 043 0,27 |
|Dr_ Agarwal's Eye Hospital Limited 0.37 0.71
Mainlenance Efsar Lile Stiences Private Limited 0.08 0.11 |
Purchases IdeaRx Services Privale Limited 5.88 20,40 |
|Reimbursemant of Expenses |
Salary 's Eve Hospital Limited 82 z
Congultancy Dy. Agaiwal's Eye Hosgital Linuted 52 B
Saoftware maintonance ex L. I's Eve Hospital Limiled 47 087
| Sale of Asset Dy, Agarwal's Eyo Hospilal Linited 0.07 =
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[Recovery of Expenses
Fixed Asset Purchase Dr. Agarwal's Eye Hospital Limited * *
Consultancy Charges Orbit Healthcare Services Mozambique Limitada - s
(Orblt Healthcare Services (Ghana) Limited - -
Dr, Agarwal's Eye Hospital Limited - 202
Salary Dr. Agarwal's Eye Hospital Limiled - 1.43
Dr. Thind Eye Care Private Limiled 0.40 -
Cross Charge of Directors Remuneration Dr. Agarwal's Eye Hospital Limiled 4.50 -
ESOP Expenses Dr. Agarwal's Eve Hospital Limiled 321 247
Elisar Life Sciences Private Limited 0.11 021
Aditya Jyot Eye Hospital Private Limited 0.07 -
Dr. Agarwals Eye Hospital Limited > =
Oibit Hoallhcare Services (Mauribius) Limited - -
Ripaits & Maintenance Dy, Agarwal's Eye Hospatal Limited 0.19 041
Other Expenses Orbit Heallh Care Servi itius) Limited 0.12 0.15
Dr. Thind Eye Care Private Limited 0.05 -
Travelling Expenses Dr. Thind Eye Care Privale Limited 0.20 -
Loan to Subsidiary |Eiisar Life Sci Private Limited 013 -
Others
e S lo the company on behall of | g5 yyet Eye Hospital Private Limited . 00
Dr. Agarwal's Eye Hospital Limited 513 326
Collectis payablelo lhe on behalf of the |Aditya Jyot Eye Hospital Private Limiled 0.38 =
related party
(Mot of Solllemen
Interest Income on Loan to Subsidiary Elisar Life Sciences Privale Limited 3.16 3.08
Interest on loan Dr_S. Natarajan - -
Purchase of addilional stake in Aditya Jyot Eye Dr. § Natarajan 625 625
Hospital Private Limited
Purchase of additional stake in Elisar Life [Etisar Life Sciences Private Limited 6.00
Sciences Private Limited
Purchase of additional slake in Dr. Thind Eye Care|Dr. Thind Eye Care Private Limited 342.77
Private Limited
Purchase of additional stake in Dr. Agarwal's Eye |Dr. Sunita Agarwal 2.04 -
Hospilal Limited
Purchase of additional stake in Dr. Agarwal's Eye  [Mr. Pankaj Sondhi 0.03 -
Hospital Limiled
Issue of Equity Shams Hyperion investments Pte. Lid, - 400.00
Arvon 5 Pla Lid - 24000
Advances Paid Dr. Sunita Agarwal - 204
Mr. Pankaj Sondhi . 0.03
Loan lo Subsidiary Elisar Life Sciences Private Limited . 283
Call Money on CCPS Dr, Amar Agarwal 70.34
Dr. Athiya Agarwal 85.07 -
Dr, Adil Agarwal 69.57 =
Dy, Anosh Agarwal &7.10 2
Ms Farah Agarwal 341
Ms. Urmila Aganal 341 -
Dr. Agarwal's Eye Instilute 60.86 -
Issue of CCPs Dr. Amar Agarwal - 0.02
Dr. Athiya Agarwal H 0.02
DO, Adil Aganwal - 0.02
Dr. Anosh Agarwal - 0.02
Ms Farah Agarwal - 0.00
Ms. Urmila Agarwal - 0.00
Dr. Agarwal's Eye Inslitute - 0.02
Notes:

() The Company accounts for costs incurred by / an behalf of lhe Related Parties based on the actual invoices / debit noles raised and accruals as confirmed by such
related parties. The Relaled Parties have confirmed to the Management that as al 31 March 2025 and 31 March 2024, there are no further amounts payable lo / receivable

from them, olher than as di d above. The C pny incurs certain costs on behalf of related parlies. These costs have been allocated/recovered Irom the related
parties on & basis mutunllv aqreed with them.
(i) An jon of I on a property owned by Dr. Agarwal's Eye Inslitute has also been provided to HDFC Limited and Axis Bank as a security in respect

of the Term loan and Cash Credit facility availed by lhe Dr Agarwal's Eye Hospital Limited

(i) Dr. Amar Agarwal, Dr. Athiya Agarwal, Dr, Adil Agarwal, Dr. Anosh Agarwal, Dr. Ashar Agarwal, Dr. Ashwin Agarwal and Dr. Agarwal's Eye Institute have provided
personal guarantees for term loans taken by the Company.

(iv) The Company has provided Corp ing to INR 73.98 Crores to Axis bank for the loans taken by Dr. Agarwals Eye Hospital Limited (the
Subsidiary”), The Company has provided Corp G ing to INR 10.22 Crores to HDFC Bank (Previously Kotak bank) for the loans taken by Dr. Aditya
Jyol Eye Hospital. The Company has also provided Corparale Guarantees amounting to INR 1.75 Crores (MUR 10,000,000) to SBM Bank (Maurilius) Limiled for the loans
taken by Orbit Heallh Care Services (Mauritius) Limited, ils wholly-owned subsidiary

(v)The Company has provided Corporate Guarantees amounting to INR 1.75 Crores (MUR 10,000,000} to SBM Bank (Mauritius) Limiled for the loans taken by Orbit Health
Care Services (Mauritius) Limited, its wholly owned subsidiary

(vi) Refer note 11 for the call oplion asset and refer note 26 for the put oplion liability accounted as part of acquistion of Dr Thind Eye Care Private Limited ('DTECPL").

(vii) Refer note 221 (vii), for the shares offered for sale through Inilial Public Offer during lhe period ended 31st March 2025.
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Notes to the Standalone Financial Statements for the year ended 31st March 2025

53.3 C. nsation of key management personnel {Amaur! in INR Crotes)
[ Particulars | Related Party 2024-25 2023-24

Short-term employee benefits (Refer Note (i} 1. B. Udhay Shankar - 0.79
{Remuneration) Mr. Thanikainathan Arumugam - 0.56
|Dr. $. Natarajan. Managing Ditector - -
Dr_Adil Agarwal 66 453
Dr. Anosh Agarwal B4 4.51
Dr. Ashar Agarwal .38 1.80
|Mr11lanikadnnm:ﬂ Asumugam 0.67 -
Dr. Ashvin Agarwal 0.81 -
. B. Y. 1.94 -
0.33 =

Post oyee benefits L

[Contribution to Provident fund) Dr. Adil Agarwal - -
M. B. Udhay Shankar 0.04 =
|Df-_‘\ﬂﬁﬂa_~v=' - -
[Mr. Thanikalnathan Arumugam

Directar sitting fees Mr. Shiv Agrawal 0,04 0.01

Dr. Ranjan Ramdas Pai 0.03 -
Ms. Archana Bhaskar 0.05 -
Mr. Nachiket Mor 0.02 -
Mr_ Sanjay Dharambir Anand 0,09 0.02
Mr. Balakrishnan 0.07 0.02
Other perquisites Dr. Adil Agarwal 0.35 0.33
Dr. Anosh Agarwal 0.35 0.41
Dr, Ashar Agarwal - 0.07
ESOP Mr. B Udhay Shankar 1.71 0.51
M. ¥ Vaonkat 0.30 -
Mr. Ti A 0.11 0.12
Noles:
(i) Excludes gratuity and d which cannot be separately idenlifiable from the composite amount advised by the actuary.
(ii) The remuneration payable to key p | of Dr. Ag: Is Heallh Care Limited is ined by the ination and i i having
regard lo the performance of individuals and market rends
(iii) The above ion for key r i | does not include vehicle, icati & other for which lhe perquisite value is

determined as Nil
() Since the figures are reporled in crares, please note that - denotes NIL balance and ‘0" denotes nominal figures
(v) All the figures disclosed above are excluding Goods and Service Tax

53.4 Balances oulstanding as at year end {Amount in INR Crores)
Particulars Related Party As at 31st March 2025 As at 31st March 2024
Assets
Trade Receivables Qrhit Healthcare Serivices Limited. Rwanda 0.01 -
|0rbi( Healthcare Services (Ghana) Limited 0.46 0.34
©rhit Healthcare Services Mozambique Limitada 0.63 0.78
| Orbit Healthcare Services Madagascar SARL 0.66 0.23
|0(bil Health Care services (Tanzania) Limited 4.08 299
Ortsit Henltheare Services Uganda Limiled 0.70 20
Orbit Heallhcare Services Zambia Limited 47 4.13
Orbit Health Care Services (Kenya) Limited .36 011
Orbit Heallh Care Services (Mauritius) Limited 26 0.84
Other Financial Assels Aditya Jyot Eye Hospital Privale Limited .30 -
|Elisar Life Sciences Private Limiled 40 029
Dr. wal's Eye Hospital Limited 7.03 815
Dr. Thind Eye Care Privale Limited 077 -
|Dr. Sumita Agorwal - .04
!Mr. Pankaj Sondhi - .03
Orbit Health Care Services (Mauritius) Limiled - .37
Loans Elisar Life Sciences Private Limited 30,14 30.01
Interest Accrued but not Due on Loans Elisar Life Sciences Privale Umited 12.60 9.75
1PO Expenses Recoverable 28 -
.55 -
81 -
A 13 -
D, Ashvin Agarwal 0.14
Dr. Agarwal's Eye Institute - Partnership Firm 1.1 -
Arvon Invesiments Pte, Ltd. 4.18 -
Claymore Investmenls (Mauritius) Pte. Ltd. 9.52 -
Hyperion Invesiments Pte. Ltd 18.14 -
Farah Agarwal 0.07 -
Urmila Agarwal 0.07 -
Liabilities
Trade Payable Idea Re Services Private Limited 2.09 520
Elksar Life Sciences Private Limited 0.34 -
Aditya Jyot Eye Hospital Private Limited - 0.38
Othit Health Care Services Limited. Rwanda - 001
Dr Adil Agarwal .38 75
Dr Anosh Agarwal .38 75
DOr Ashar Agarwal .85 76
|
Notes:
@) The ing are d and will be settled in cash, There have been no instances of amounts due lo or due from related parties that have been written

back or written off or otherwise provided for during the year.
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CIN : L85100TN2010PLC075403
Notes to the Standalone Financial Statements for the year ended 31st March 2025

54 Undisclosed Income
The Company does not have any transaction which are not recorded in the books of account that has been surrendered or disclosed as income
during the year in the tax assessments under the income Tax Act, 1961.

55 Transactions with companies whose name is struck-off
The Company has not entered into any transactions with entities whose name has been struck off under Section 248 of the Act or section 560 of
Companies Act, 2013, except for a company named "Bimal Optics Private Limited" for which transaction during the year was Rs. 0.10 crores during
the year ended 31st March 2025 (Nit 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).

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

(ii) The Company neither has any immovable property nor any titie deeds of Immovable Property not held in the name of the Company.
(iii) During the financial year, the Company has not revalued any of its Property, Plant and Equipment, Right of Use Asset and Intangible Assets.

(iv) The Company has not granted any Loans or Advances to promoters, directors, KMPs and the related parties (as defined under Companies Act,
2013, either severally or jointly with any other person, that are:
(a) repayable on demand or
(b) without specifying any terms or period of repayment

(v) There are no proceedings which have been initiated or pending against the company as at 31st March 2025 and 31st March 2024 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 retums or statements comprising the
information on unhedged foreign currency exposure and unaudited provisional financial statements filed by the Company with such banks are in
agreement with the books of account of the Company

(vii) The Company has not been declared as a wilful defaulter by any bank or financial Institution or other lender

(viii) The Company does not have any charges or satisfaction yet to be registered with ROC beyond the statutory period, as at the year ended 31st March
2025 and 31st March 2024.

(ix) As at 31st March 2025, the Company has subsidiaries and complies with clause (87) of Section 2 of the Companies Act, 2013 read with the
Companies (Restriction on number of Layers) Rules, 2017.

(x) The company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any
other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or otherwise) that the
Intermediary shall :-

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsocever by or on behalf of the company (Ultimate
Beneficiaries) or
(ii) provide any guarantee, security or the like to or on behaif of the Ultimate Beneficiaries

(xi) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the company shall:-
(i) directly 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
(ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

(xii) The Company neither has traded nor invested in Crypto currency or Virtual Currency during the Financial year.

(xiii) The Company does not have any investment properties as at 31st March 2025 and 31st March 2024 as defined in Ind AS 40.

57 Audit Trail & Backup of accounting records
(i) The Company has used accounting software for maintaining its books of account for the year ended 31 March 2025 which have a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the software systems.
Additionally, audit trail feature is not tampered with and the audit trail has been preserved by the Company as per the statutory requirements for
record retention for the software systems where the audit trail was enabled and operating.
(i) The Company has maintained backup on daily basis in electronic mode of its accounting records which is in servers physically located outside India

and other records (related to payroll and patient billing related records) in servers physically located in India for the year ended 31st March 2025 and
31st March 2024.
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Notes to the Standalone Financial Statements for the year ended 31st March 2025

58 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 than the value at which these are recognized in the financial
statements. In addition, the Board has also confirmed the carrying value of the non-current assets in the financial statements. The
Board, duly taking into account all the relevant disclosures made, has approved these financial statements in its meeting held on 28th
May 2025.

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

For and on behaif of Board of Directors

%* X
Dr. Adil Agarwal Dr. Anosh Agarwal

Wholetime Director Wholetime Director

DIN: 01074272 DIN: 02636035

Place: Chennai Place: Chennai e

Date : 28th May, 2025 Date : 28th May, 2025
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Mr. Yashwanth Venkat Mr. Thanikainathan Arumugam e

Chief Financial Officer Company Secretary

Place : Chennai Place : Chennai

Date : 28th May, 2025 Date : 28th May, 2025
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INDEPENDENT AUDITOR'’S REPORT

To The Members of Dr. Agarwal's Health Care Limited
Report on the Audit of the 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 principles generally accepted in India,
of the consolidated state of affairs of the Group as at 31 March 2025, and their consolidated profit,
their consolidated total comprehensive income, their consolidated cash flows and their consolidated
changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards
on Auditing ("SA"s) specified under section 143 (10) of the Act. Our responsibilities under those
Standards are further described in the Auditor’s Responsibility for the Audit of the Consolidated
Financial Statements section of our report. We are independent of the Group and its associate in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(“ICAI") together with the ethical requirements that are relevant to our audit of the consolidated
financial statements under the provisions of the Act and the Rules made thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the 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;




Deloitte
Haskins & Sells

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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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
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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




Dr. Agarwal's Health Care Limited
CIN : L851 00TN2010PLCO75403
Notes to the Consolidated Financial Statements for the year ended 31st March 2025

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.




Dr. Agarwal's Health Care Limited

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

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.

[
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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).




Dr. Agarwal's Health Care Limited

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

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

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 . =
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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
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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.
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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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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.
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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




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

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.




jr. Agarwal's Health Care Limited
JIN: U85100TN2010PLC075403
Jotes to the Consolidated Financial Statements for the year ended 31st March 2025

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.
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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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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.
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(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
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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 >
/@}W@(mﬂ assets excluding deferred tax assets and other financial assets. P
) D N NS
7y, = —
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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,
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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,




Dr. Agarwal's Health Care Limited

CIN : U85100TN2010PLC075403
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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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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)
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(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
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(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
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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
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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.
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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

¥ Ure

Dr. Adil Agarwdl i Dr. Anosh Agarwal
Wholetime Director Wholetime Director
DIN: 01074272 DIN: 02636035
Place: Chennai Place: Chennai

Date: 28th May 2025 Date: 28th May 20.
=z
Al

Mr. Thanikainathan Arumugam
Company Secretary

Place: Chennai Place: Chennai

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