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Dr. Agarwal's Health Care Limited was founded by late Dr. Jaiveer Agarwal in 2010. The company

) , ) i ) ) NSE SYMBOL AGARWALEYE
offers a comprehensive range of eye care services, including cataract and refractive surgeries, con-
sultations, diagnoses, non-surgical treatments, and the sale of optical products, contact lenses, SECTOR HEALTHCARE
accessories, and eye care-related pharmaceutical items. According to the CRISIL MI&A Report, it is
India’s largest eye care service chain by revenue from operations for the Financial Year 2024, with ISSUE SIZE Rs. 3027.26 Crs.
approximately 1.7 times the revenue from operations of the second-largest eye care service chain
in the country during such period. PRICE BAND Rs. 382 - 402
Business Overview : BID SIZE (Nos.) 35
e Company's founder, late Dr. Jaiveer Agarwal, was awarded the prestigious Padma Bhushan, FACE VALUE Rs. 1.00
the third-highest civilian award in India, by the Government of India in 2006 in recognition of
his distinguished contribution to medicine. MARKET CAP Rs. 12698.36 Crs
e According to the CRISIL MI&A Report, company had a market share of approximately 25% of RATING NEUTRAL

the total eye care service chain market in India during the Financial Year 2024.

e With long-standing operational history, the company endeavour to address all the needs of
its patients in their eye treatment journey through a network, which as of September 30,
2024, comprised 209 Facilities.

e According to the CRISIL MI&A Report, among its compared listed and unlisted peers, it had

the highest number of eye care service facilities in India, as of September 30, 2024
ISSUE OPEN DATE 29TH JAN 2025

e As of September 30, 2024, there were 737 doctors providing care to patients across the com-
pany's facilities. During this period, the company served 2.13 million patients and performed
220,523 surgeries. In the six months leading up to September 30, 2024, they served 1.15 mil- BASIS OF ALLOTMENT  03RD FEB 2025
lion patients and conducted 140,787 surgeries.

ISSUE CLOSE DATE 31ST JAN 2025

; ; INITIATION OF
e The Services provided by the company are:- REFUNDOS ° 04TH FEB 2025

o Cataract surgeries Offer cataract surgical treatments at its Facilities, such as small inci-
sion cataract surgery, phacoemulsification, robotic cataract surgery and glued intraocu-
lar lens treatments; LISTING DATE 05TH FEB 2025

o Refractive surgeries: Refractive surgeries are procedures that correct eye refractive er-
rors, helping individuals reduce or eliminate their need for glasses and contact lenses.
The main types include LASIK, SMILE, implantable collamer lenses, and photorefractive
keratectomy.

o Other surgeries: Offer a range of other surgical treatments for eye ailments, such as
surgical retinal treatments, corneal transplantation and pinhole pupilloplasty, oculoplas-
ty and surgeries for the treatment of glaucoma and pterygium.

o Consultations, diagnoses and non-surgical treatments: It also offer doctor consultation
services, diagnostic services for eye disorders along with non-surgical treatments, in-
cluding retinal laser therapy and dry eye treatment; and

o  Products, which comprise the following:

o Sale of opticals, contact lens and accessories: Company offer a wide range of glasses,
lenses, contact lenses and frames at its Facilities; and

o Sale of eye care-related pharmaceutical products: Company sell certain eye care-related
pharmaceutical products at its Facilities, as prescribed by the doctors.

CREDIT OF SHARES 04TH FEB 2025

e Company's Chairperson, Dr. Amar Agarwal, has pioneered multiple surgical innovations in
ophthalmology and has published several papers in reputed scientific journals globally. Other
promoters include Dr. Adil Agarwal, Dr. Anosh Agarwal, Dr. Ashvin Agarwal, Dr. Ashar
Agarwal. Company's management team members have industry and technical knowledge
with an average of 16 years of experience in the industry.
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e As of September 30, 2024, it has 193 Facilities and has a presence in India across 117 metro and non-metro cities spanning
14 states and four union territories through 193 Facilities.

e In addition to its operations in India, it commenced its international operations in 2012 and as of September 30, 2024, oper-
ates 16 Facilities across nine countries in Africa.

e Company's Facilities follow similar operating and medical protocols across locations to smoothen the experience of its pa-
tients throughout their journey with it, including navigating through registration, optometrist check-ups, doctor consulta-
tions, counselling, diagnosis, and non-surgical treatments, surgeries, and post-surgery care, as well as sales of optical and
eye care-related pharmaceutical products.

e On the financial performance front, for the last three fiscals, the company has (on a consolidated basis) posted a total in-
come/net profit of Rs. 713.78 cr. / Rs. 43.16 cr. (FY22), Rs. 1031.49 cr./ Rs. 103.23 cr. (FY23), and Rs. 1376.45 cr. / Rs. 95.05 cr.
(FY24). For H1 of FY25 ended on September 30, 2024, it earned a net profit of Rs. 39.56 cr. on a total income of Rs. 837.94 cr.
It marked a setback for FY23 (despite higher other income), on account of deferred tax provisioning and finance cost and
other one-time adjustments.

e According to the CRISIL MI&A Report, the Indian eye care industry is projected to grow at a CAGR of 12% to 14% from Finan-
cial Year 2024 to Financial Year 2028. The size of the Indian eye care services industry was approximately Rs.378 billion in
Financial Year 2024, and is projected to grow to Rs.550 - 650 billion by the Financial Year 2028.

e Given the growth potential and availability of substantial opportunities, India is its core market with 193 Facilities across 117
metro and non-metro cities spanning 14 states and four union territories as of September 30, 2024.

(Source— RHP)

STRENGTHS

e Largest eye care services provider in India with a trusted brand.

e End-to-end, comprehensive eye care services offering.

e Scalable, asset-light, hub-and-spoke operating model.

e Proven clinical excellence driven by a strong clinical board and history of surgical innovations.

e Doctor-promoters leading a team of qualified medical professionals and supported by an experienced management.

e Proven track record of delivering organic growth, integrating and scaling acquisitions and improving operating profitability.
(Source— RHP)

OBJECTS OF THE OFFER

e The Offer for Sale - Company will not receive any proceeds from the Offer for Sale of shares of Rs. 2727.26 crores. The Sell-
ing Shareholders will be entitled to their respective portion of the proceeds of the Offer for Sale.

e Fresh Issue - The Company would also raise up to Rs. 300 crores by offering fresh shares. Company proposes to utilise the
Net Proceeds from the Fresh Issue towards funding the following objects.
o Repayment/prepayment, in part or full, of certain of its borrowings; and
o  General corporate purposes and unidentified inorganic acquisition.

e The company engage doctors through retainership arrangements and there is no assurance that its doctors will not prema-
turely terminate their arrangements with the company.

e Company’s business depends on the strength of its brand equity and reputation. Weakening brand equity or reputation can
harm the company's business.

e Regulatory non-compliance may harm the company's business and finances.
e Adverse events at facilities in Tamil Nadu, Maharashtra, or Karnataka may affect its business.

e International operations pose risks that could impact the company's business and finances.
(Source— RHP)
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PEER COMPARISION

Apollo Hospitals Enterp 5.00 6708.95 82.28 521.15 81.5 12.9

Max Healthcare Institute 10.00 1021.65 10.89 90.51 93.8 11.3 16.5
Fortis Healthcare 10.00 581.20 9.16 103.94 63.4 5.6 6.0
Global Health 2.00 1017.17 18.17 116.96 56.0 8.7 7.9
Narayana Hrudayalya 10.00 1269.10 38.11 156.86 333 8.1 5.0
Krishna Institute of Medicale 2.00 595.60 8.28 50.03 71.9 11.9 8.8
Aster DM Healthcare 10.00 473.45 4.53 60.41 104.5 7.8 5.9
Rainbow's Children medicare 10.00 1374.85 22.80 132.29 60.3 104 9.8
Dr. Agarwal's Health Care** 1.00 402.00 3.28 58.82 122.7 6.8 7.6

(**On upper price band and on FY 2025 annualised EPS)

PROFIT & LOSS A/C

(In Rs. Crore.)

INCOME

Revenue from operations 696.08 1,017.98 1,332.15 650.58 820.06
Other income 17.71 13.51 44.30 12.12 17.88
Total income 713.78 1,031.49 1,376.45 662.69 837.94
EXPENSES

Cost of materials consumed 1.09 1.76 1.08 0.55 0.50
Purchases of stock-in-trade 85.28 114.76 140.97 71.06 88.88
Changes in inventories -2.70 -3.06 -5.21 -5.95 -6.94
Consumption of surgical lens including other consumables 76.30 120.45 164.15 79.79 102.57
Consultancy charges for doctors 92.77 147.12 203.85 99.06 124.46
Employee Benefit Expense 139.82 190.40 242.83 119.50 155.86
Finance costs 45.40 71.97 95.62 45.84 55.43
Depreciation, amortisation and impairment expenses 97.66 128.30 170.37 82.10 112.69
Other expenses 121.40 176.20 222.23 120.37 14413
Total Expenses 657.02 947.90 1,235.88 612.32 777.59
Restated Profit before tax 56.76 83.59 140.57 50.37 60.36
TAX EXPENSE

Current tax 14.68 20.22 27.76 12.74 18.78
Deferred tax -1.08 -39.86 17.76 6.50 2.01
Total tax expenses 13.60 -19.64 45.52 19.24 20.79
Restated Profit for the year 43.16 103.23 95.05 31.13 39.56
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BALANCE SHEET (In Rs. Crore.)

Assets

Property, plant and equipment 208.19 342.95 498.47 428.29 590.26
Right of use assets 306.47 460.47 522.29 482.21 592.50
Capital work-in-progress 28.43 97.61 113.95 85.15 122.16
Goodwill 148.05 273.24 461.95 382.12 732.13
Other intangible assets 60.20 244.55 301.65 275.87 544.52
Other non-current assets 47.31 96.20 95.92 89.25 92.91
Total Non-Current Assets 798.65 1,515.00 1,994.23 1,742.89 2,674.49
Inventories 32.92 36.04 51.90 45.29 68.71
Investments 0.00 33.66 470.53 574.43 324.17
Trade receivables 56.72 76.33 96.83 86.15 110.98
Cash and cBank balance 116.68 148.53 124.87 154.55 179.43
Other current assets 21.17 15.62 14.47 18.80 35.63
Total current assets 227.48 310.18 758.59 879.21 718.92
Total assets 1,026.13 1,825.17 2,752.82 2,622.10 3,393.41
EQUITY AND LIABILITIES

Equity share capital 6.86 7.93 9.36 9.36 30.76
Other equity 205.52 621.63 1,330.05 1,279.30 1,473.64
Equity Attributable To Owners 212.38 629.56 1,339.41 1,288.66 1,504.39
Non Controlling Interest 21.44 29.51 40.10 36.03 53.74
Total 233.82 659.07 1,379.51 1,324.68 1,558.13
Borrowings 253.88 305.60 309.62 326.46 301.05
Lease liabilities 316.38 456.10 525.77 483.83 602.85
Other non-current liabilities 16.05 103.09 138.12 126.20 488.30
Total non-current liabilities 586.31 864.79 973.51 936.49 1,392.20
Borrowings 36.30 50.58 78.17 68.23 72.63
Lease liabilities 26.76 45.07 52.88 47.15 57.93
Trade payables 89.09 101.30 132.96 152.91 173.69
Other current liabilities 53.86 104.37 135.79 92.65 138.84
Total Current Liabilities 206.00 301.32 399.80 360.93 443.08
Total Liabilities 792.31 1,166.10 1,373.31 1,297.42 1,835.28
Total Equity And Liabilities 1,026.13 1,825.17 2,752.82 2,622.10 3,393.41
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DISCLAIMER

Eureka Stock & Share Broking Services Limited (“Eureka”) is a Research Analyst registered with the Securities and Exchange Board of India (“SEBI") having SEBI Registration No. INH300002910, which registra-
tion is valid till it is suspended or cancelled by the SEBI. Eureka is licensed for Stock Broking, Depository Services, , Commodity derivatives and Currency derivatives Broking and also, through its associate com-
panies, PMS, Mutual Funds Distribution, Insurance Broking, Bonds, and related activities. Eureka, holds trading memberships with Bombay Stock Exchange Ltd. (BSE), National Stock Exchange of India Ltd.
(NSE) and Metropolitan Stock Exchange of India Ltd. (MSEI), Multi Commodity Exchange of India Ltd. (MCX) & National Commodity and Derivatives Exchange (NCDEX). Clients of Eureka are provided online
trading through internet / mobile and also provided off-line Call-on-Trade services.

Every report and / or opinion including market, stock or index specific views, outlooks, technical or fundamental analysis or tech funda, whether related to domestic and/or global markets made available,
published or circulated through any mode or manner by Eureka (hereinafter collectively referred to “Report”), is solely for information of the authorized recipient only. The reports published or disseminated
are exclusive copyright of Eureka and should not be reproduced or redistributed to any other person or in any form whatsoever without Eureka'’s prior permission.

The information provided in the Report is based upon publicly available data, which Eureka believes to be reliable. Eureka has not performed independent verification of such information. While reasonably
adequate efforts have been made to present reliable data in the Report so far as it relates to current and historical information, but Eureka expressly disclaims any assurance as to accuracy or completeness of
the data in the Report. Eureka or any of its connected persons including its directors or subsidiaries or associates or employees shall not be in any way responsible for any loss or damage that may arise to any
person from any inadvertent error in the information contained, views and opinions expressed in this publication and elsewhere.

The report must not be used as basis of any investment decision. The views herein are of a general nature, and discretion of the readers is advised to make independent analysis and evaluation considering
their respective individual risk appetite and other factors. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appro-
priate to the recipient’s specific circumstances. The securities and strategies discussed and opinions expressed, if any, in this report may not be suitable for all investors, who must make their own investment
decisions, based on their own investment objectives, financial positions and needs of specific recipient. merits and risks of such investment / trade. The securities quoted are for illustration only and are not
recommendatory.

Eureka, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this
report, including but not restricted to, fluctuation in the prices of securities, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. Past performance is not necessarily a
guide to future performance. Investors are advise necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the
securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Certain transactions,
including those involving futures, options and other derivatives as well as non-investment grade securities involve substantial risk and are not suitable for all investors

The opinions expressed in the Report are our current opinions as of the date of the Report and may be subject to change from time to time without prior notice. Eureka or any persons connected with it do
not accept any liability arising from the use of this report.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country
or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject Eureka or its affiliates to any registration or licensing
requirement within such jurisdiction. If this report is inadvertently sent or has reached any person in such a country, especially, United States of America, Canada, or Japan the same should be ignored and
brought to the attention of the Eureka as well as the Sender. This document may not be reproduced, distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner
whatsoever.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In
addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be considered to be taken as an offer to sell or a solicitation
to buy any security.

The Report is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. This report should not be construed as an invitation or solicita-
tion to do business with Eureka. Eureka may from time to time solicit from, or perform broking, or other services for, any company mentioned in the Report. However, Eureka, its associates, Research Analysts
and their relatives did not receive any compensation or other benefits from the subject company/ies mentioned in the Report or from a third party in connection with preparation of the Report. Accordingly,
Eureka, its associates, Research Analysts and their relatives do not have any material conflict of interest at the time of publication of the Report.

Eureka has other business segments / divisions / Proprietary Desk separated by 'Chinese walls' and maintains “Arms length” relationship with such divisions and such divisions may have varying objectives, risk
profiles, investment horizon, etc., and therefore, may at times have, different and contrary activities on stocks, sectors and markets.

Eureka and its affiliated company(ies), their directors, research analysts and their relatives may, from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned
in the report, within the framework of all governing statutes / guidelines / policies. Eureka, its associates & related entities, Research Analysts and their relatives Individually do not own (in their proprietary
position) 1% or more of the securities of the subject company/ies mentioned in the report (especially Tech Funda and Fundamental Report) as of the last day of the month preceding the publication of the
research report, without giving adequate disclosures in the Report.

The Research Analyst/s engaged by Eureka or its Associates, in preparation of the Report:-

has not received any compensation from the subject company in the past twelve months;

has not managed or co-managed public offering of securities for the subject company in the past twelve months;

has not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months;
has not received any compensation or other benefits from the subject company or third party in connection with the research report;

has not served as an officer, director or employee of the subject company;

is not engaged in market making activity for the subject company.

SEBI has not taken any disciplinary action against Eureka in the recent financial years which may have impacted the investment decision making of the investor.

Regd. Office and Corporate Office - 1101, Merlin Infinite, DN - 51, Salt Lake City, Sector - 5, Kolkata - 700 091 (West Bengal, India)
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Associate Companies: by Eureka
o Eureka Portfolio Management Services Private Limited
o Eureka Insurance Broking Private LImited

. N ) ) Empowering India, with
SEBI Single Registration Number: INZ000169839 [NSE-CM, FO, CD, Commodity, WDM; BSE-CM, FO, CD, Commaodity; MSEI-CM, FO, CD, MCX, .
NCDEX] One Investment Solution

PMS SEBI Registration Number: INPO00005740. AMFI registered Mutual Fund Distributor | Mutual Fund ARN: 77441.
Date of initial registration - 03/12/2009 and Current validity of ARN - 05/01/2027 Download Scan QRto

) . Our App Now Know More
Compliance Officer: Debomita Guha Maity

£ Available on the
For grievance redressal contact Customer Care Team Email: grievance@eurekasec.com ' App Store

Investment in securities market are subject to market risks, read all the related documents carefully before investing. xS ggggle Play

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of Invest. Trade. Prosper
returns to investors.
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