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Than b8 & public sneouncement for informalion purposes anly and i mol & prodpectes anncencement aed does nol consBtute an invitiiion of cffer io scqurs, punchas o subscribs b sacurites. Nol lor relesie. publication of dasrbution directly of ndirecty, outalds india intial puble offer of Equity Shares (i defined Below) on the mas
board of BSE Limied ["B5E ™) and National Stack Exchange of indis Limited ["NSE™. and together with B5E, the “5tock Exchangen™) in compiiance with Chapter 1 of the Sacurities and Exchangs Board of india [lesae of Capitsl and Disclosure Requirements) Regulations, 1018, s+ amended [SEBIICDR Regulations™)

DR. AGARWAL'S HEALTH CARE LIMITED
O Compay wan neorporated &5 O Agarwals Heal Cors Limited” ot Crerrsal, Taed Macks st & public bemied company ueder e Compania A2, 1556 puruant o 8 covifcais of ncorpomiton dated Apel 19, 2000, Baued by e
Ragammi of Companet. Tl Madu and Andiman and Nicobar island s Channa ["R0C™) and cormmenced cperalions purtuan i 2 corificats tor comvmercorment of butaets daid Miy 78, 2010 meoed by B RoC. For detals insslaton
chinges i e regaianed offce of our Company, ses “History sad Cartaln Corporste Matters ™ o page 250 of e Rlad Hermng Prospecius dated Jaruary 73, 2005 faed w1 ROC [ "FEHP™ o the "Fled Herring Pros pectus ™)

Fagistersd Office: T4 Fioor. Buhar Towars. Mo & Moores Road, 0F Grears Road, Near Aaan Memonial School, Chennai S0 008, Tamil Nadu, s
Corporate Offica: 3o Floor, Bubasi Towars, Mo d, Mooies Hoad, 09 Gresrn Road, Crannal S00 000, Temd Nadu, indls; Telephors: 01 42 4378 TTTT. Webdlie: awvw. dragarwaly ca n
Contact perscn: Thardosramhan Asumugam, Company Secretary and Comglance Oficer; E-suil- secretanalifiomganwal com; Corparate ideaity Number: UES 100TMRZ010PLCOTES0]

THE PROMOTERS OF OUR COMPANY: DR. AMAR AGARWAL, DR. ATHIYA AGARWAL, DR. ADIL AGARWAL, DR. ANOSH AGARWAL, DR. ASHVIN AGARWAL, DR. ASHAR AGARWAL,
DR. AMAR AGARWAL FAMILY TRUST, DR, ADIL AGARWAL FAMILY TRUST, DR. ANOSH AGARWAL FAMILY TRUST, DR. ASHVIN AGARWAL FAMILY TRUST AND DR. ASHAR AGARWAL

FAMILY TRUST, DR. AGARWAL'S EYE INSTITUTE AND DR. AGARWAL'S EYE INSTITUTE PRIVATE LIMITED

INITIAL PUBLIC OFFER OF UP TO [+] EQUITY SHARES OF FACE VALUE OF ©1 EACH (“EQUITY SHARES") OF DR. AGARWAL'S HEALTH CARE LIMITED (“COMPANY") FOR CASH AT A PRICE OF [ PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 2[s] PER EQUITY SHARE) [OFFER
PRIGE™J AGGREGATING UP TO T[s] MILLION COMPRISING A FRESH ISSUE OF UP TO [+) EQUITY SHARES OF FAGE VALUE OF 71 AGGREGATING UP TO'Z3,000 MILLION BY OUR COMPANY (FRESHISSUE") AND AN OFFER FOR SALE OF UP TO 67,842,284 EQUITY SHARES OF FAGE VALUE OF T1
AGGREGATING UP TO 2[«) MILLION ("OFFERED SHARES") BY THE SELLING SHAREMOLDERS, CONSISTING OF UP TO 2,176,230 EQUITY SHARES OF FACE VALUE OF 71 AGGREGATING UP TO 2]«] MILLION BY DR. AMAR AGARWAL UP TO 2 £29,829 EQUITY SHARES OF FACE VALUE OF 1
AGGREGATING UP TO Z[«] MILLION BY DR, ATHIYA AGARWAL, UP TO 3,071,188 EQUITY SHARES OF FACE VALUE OF 21 AGGREGATING UP TO %[ +] MILLION BY DR. ADIL AGARWAL, UP T0 3,614,508 EQUITY SHARES OF FACE VALUE OF 71 AGGREGATING UP TO Z[«] MILLION BY DR. ANDSH
AGARWAL. UP TO 241,269 EQUITY SHARES OF FACE VALUE OF 71 AGGREGATING UP TO Z[«] MILLION BY DR. ASHVIN AGARWAL, UP TO 1,883,865 EQUITY SHARES OF FACE YALUE OF 71 AGGREGATING UP TO 2[+] MILLION BY DR. AGARWAL'S EYE INSTITUTE (COLLECTIVELY “THE
PROMOTER SELLING SMAREHOLDERS"), UP TO 7,083,010 EQUITY SHARES OF FACE VALUE OF T1 AGGREGATING UP TO 2[«] MILLION BY ARVON INVESTMENTS PTE_ LTD., UP TO 16,148,150 EQUITY SHARES OF FACE VALUE OF 21 AGGREGATING UIP TO %] MILLION BY CLAYMORE
INVESTMENTS (MALRITIUS) PTE. LTD. AND UP T 30,755,502 EQUITY SHARES OF FACE VALUE OF 21 AGGREGATING UP TO 2[+] MILLION BY HYPERION INVESTMENTS PTE. LTD. (COLLECTIVELY THE “INVESTOR SELLING SHAREHOLDERS"). UP TO 118,315 EQUITY SHARES OF FACE VALUE
OF T1 AGGREGATING UP TO T[«] MILLION BY FARAH AGARWAL, UP TO 119,315 EQUITY SHARES OF FACE VALUE OF £1 AGGREGATING UP TO 2[«] MILLION BY URMILA AGARWAL (COLLECTIVELY THE “OTHER SELLING SHAREHOLDERS") (THE PROMOTER SELLING SHAREHOLDERS, THE
OTHER SELLING SHAREHOLDERS AND THE INVESTOR SELLING SHAREHOLDERS, COLLECTIVELY REFERRED TO AS THE “SELLING SHAREHOLDERS™) AND SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREHOLDERS [“OFFER FOR SALE", AND TOGETHER WITH THE FRESH ISSUE,
THE “OFFER").

THE OFFER INCLUDES A RESERVATION OF UP TOD 1,579,358 EQUITY SHARES OF FACE VALUE OF 71, AGGREGATING UP TO T[«] MILLION [CONSTITUTING UP TO [«]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGEBLE EMPLOYEES ("ENMPLOYEE
RESERVATION PORTION") AND A RESERVATION OF UP TO 1,129,574 EQUITY SHARES AGGREGATING UP TO 2[«] MILLION (CONSTITUTING UIP TO [«]% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL) FOR SUBSCRIPTION BY ELIGIBLE AEHL SHAREHOLDERS (*SHAREHOLDER
RESERVATION PORTION"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION AND THE SHAREHOLDER RESERVATION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”™. THE OFFER AND THE NET OFFER SHALL CONSTITUTE [+] % AND =] % OF THE POST-OFFER PAID-UP
EQUITY SHARE CAPITAL OF DUR COMPANY, RESPECTIVELY,

DETAILS OF THE OFFER FOR SALE

SELLING SHAREHOLDERS | Type | NUMBER OF EGUITY SHARES OFFERED / AMOUNT (T IN MILLION) HMDMHBEtWTDFAWJBMHHIPEHEWME'
Dir. Amar Agaraal Promaier Salling Shareholkdar Up o 2,176,239 Equity Shares of lace valus of T1 aggregaling up to ¥ [«] millon kL
Dr. Aty Agarwal Bromoter Solling Sharsheidas Up o 2,629,579 Equty Shates of face vaiue of T1 aggregating up o ¥ [#] milien [ 3945
Dr. Acl Agarwal Promoter Salling Sharsheider Up 10 3,071,188 Egusy Shares of tace walua of T1 agoregitng up to T o] millon [ nm
Dr. Ancsh Aganwal ' Promaier Seffing Sharehoider ' Up o 3,614,508 Equily Shares of face vilue of T1 aggregating up (o T f«] millon ' 4063
Dr, Astin Agarwal ' Brarmcler Selling Shiehider ' Up 1 241,289 Equiy Shores of fisce value of T1 aggregating up ko T [«] milion ' 028
Dr. Agarwals Ege retiaus ' Bromoter Selling Shasehcider ' Up o 1,883 853 Equity Shares of face value of T1 aggregating up o ¥ [e] millon [ 1
Anvon invistments P Lid invinsior Selling Sharanoidar | Uip o 7,083,010 Equey Shares of taoe vatue of 21 aggregating up o ¥ [« millon 150
Claymors Investments (Mauritus) Pie. Lid imvestor Seling Sharchoider Up o 16,148,150 Equity Shares of face value of 1 aggregating up to T [+] milion 55.73
Hyperan Irvestmants Pro. Liz ' rupst Soling Srarenoer ' Uip &0 30,755 582 Equty Shares of face value of ¥1 agoregating up o ¥ [«] milion [ nrs
Farah Aganwal ' Dimar Sadling Srarehoider ' Up i 116,315 Equity Shares of izce valus of 21 aggregaiing u io ¥ [a] millon ' B
Lirmika Agarwal [ Cither Sefling Shanhoider | Up to 118,315 Equity Shares of {nce value of T1 aggregating up to © [#] million | W7

" As cortified by MK Dandoker & Co. LLP Charfered Accountants, by way of their certificate dated January 23, 2025

We provide a comprehensive range of eye care services, including cataract, refractive and other surgeries; consultations, diagnoses and non-surgical treatments; and sell opticals, contact lens and accessories, and eye care related
pharmaceutical products. We endeavour to address all the needs of our patients in their eye treatment journey through a network, which as of September 30, 2024, comprised 200 Facilities.

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations.
QIB Portion: Not more than 50% of the Net Offer | Non-Institutional Portion; Not less than 15% of the Net Offer | Retail Portion: Not less than 35% of the Net Offer | Employee Reservation Portion: Up to 1,579,399 Equity Shares
aggregating up to T [+] million | Shareholder Reservation Portion: Up To 1,128,574 Equity Shares Aggregating Up To T[] Million

PRICE BAND: ¥ 382 TO ¥ 402 PER EQUITY SHARE OF FACE VALUE OF ¥ 1 EACH
THE FLOOR PRICE AND THE CAP PRICE ARE 382 TIMES AND 402 TIMES THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY
THE PRICE/EARNINGS RATIO BASED ON DILUTED EPS FOR FY 2024 FOR THE COMPANY AT THE UPPER END OF
THE PRICE BAND IS 128.43 TIMES AND AT THE LOWER END OF THE PRICE BAND IS 122.04 TIMES AS COMPARED TO
THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 82.44 TIMES.
BIDS CAN BE MADE FOR A MINIMUM OF 35 EQUITY SHARES AND IN MULTIPLES OF 35 EQUITY SHARES THEREAFTER

In accordance with the recommendation of the Independent Directors of our Company, pursuant fo their resolution dated January 23, 2025, the above provided price band is justified based on quantitative factors/ KPis disclosed in the
& 'Basis for Offer Price’section on page 134 of the RHP vis-a-vis the weighted average cost of acquisition ("WACA") of primary and secondary transaction(s), as applicable, disclosed in ‘Basis of Offer Price’section on page 134 of the RHP &
and provided below In the advertisement.

In making an Investment decision and purchase in the Offer, potential investors must only rely on the information included in the RHP and the terms of the Offer, including the merils and risks involved and not rely on any other external
sources of information about the Offer available in any manner.

In relation to Price Band, potential investors should only refer to this price band advertisement for the Offer and should not rely on any media articles/ reports in relation to the valuation of our Company as these are not endorsed,
published or confirmed either by our Company or by the BRLMs.

RISK TO INVESTORS

or details section titled “Risk Faciors" on page 33 of the RHP)

1. Concentration Risk; Significant majority of our Faciities are located in the stales of Tami Nadu, Maharashira and Kamatakain | 7. International Qperations Risk; Our international operations expose us to management, legal, tax, political and "
India. Any adversa developments in relation to these Facilities could adversely aflect our business, financial condition, resulls of risks, reguiatory compliance risk and other risks associated with the couniries in which we operale.

operations and cash flows Particulars For Six months For Six months FY2024 | FY2023 | FY 2022
Particulars As at and for Six | As at and for Six | As atand for | Asatandfor | As atand for ended Sept 30, 2024 | ended Sept 30, 2023
months ended | months ended | Mar 31,2024 | Mar 31,2023 | Mar 31, 2022 Percentage of revenue from 10.42% 1327% 27e% | 142% | 10.05%
Sept 30,2024 | Sept 30, 2023 operations — Outside India (%)
Total Facikfes in India 193 141 165 121 91 8. CreditRisk in respect of Payments from Third Parties: Our recovery cycles lypicaly extended bedween a range of 56 days lo
Faclitias situated in Tamd 120 82 107 T8 63 77 days from the date of a bill, involce or claim being raised by us for insurance companies and tird-party adminisirators.
Nadu Maharashira and Recovery cycles for payments by govermment corporations ranged from 168 days o 217 days. ) )
Karnalaka For Six months ForSxmonths | FY2024 | FY 2023 | FY 2022 |
Revenue Contribution of 68.16% 191% 72.28% 72.08% T6.25% ended Sept 30, 2024 | ended Sept 30, 2023 ]
lop 3!:““05 to revenue from Aliowance for Expected Credi 366.35 350,05 BN Jzn 274,55
E'ﬂ'a_w'ﬁ in India (%) _ ) - — Loss (¥ in million)
3 T&ﬂﬁﬁ%ﬁ;ﬁmmdmmﬁwhnmmiwmmﬂ g&?:n{&mpm‘lmd % of gross trade receivables 2480% 247% 825% | 2971% | 3262%
the total Offer 60 million (&t cap price). We will not receive any proceeds from the or Sale porfion and the same : : . : : ™
willbe recaived by the Selling S m Hmmr“m“’mrnmm:mm?hmm.wmmm.ﬁmamnm,tmdnmm,mHMam
a Dm_n_f'mnﬂlim:lfwa_remablannmaﬁandretainwdncmarﬁmrmdiu:alprnhninmh.mnmm.ﬁnarm 9. Theweighted average cost of acquisilion of Equity Shares held by the Promoter Seling Shareholders is in the range of T 0.25 1o
Particulars F“"I’;‘: TE'"':E: 4 n;:g:m’";n"“;;n FY2o2d | FY2023 | FY2022 || 49 pricel Eaming (P/E) ratio based on basic and dikded EPS for Financial Year 2024 is 122.04 and 128,43 times al the lower and
Pt 3 L | upper end of the Price Band. respectively, a5 comparad to the average industry peer group PE ratio of 82,44 tmes.
cimaagecl ke e 10318 T 16:64% | 2058% | 18.36% |41, WeightedAverage RatumonNet Worthfor Financial Year nded 2024, 2023 and 2022is 11.06%
mtaimnberufdumxsm 1 WABMualshamsumsamdm1m.13mmm3mmmmﬁmﬁgm&ﬂadfl&mgfmm
4. Inorganic Growth Risk: We have acquired 52 Faciities from April 1, 2021 til the date of the Red Hermng Prospecius. As pantof || Period Woighted Average Cap Price | X Umes the | - Range of acquisition price:
our growth strategy, we may seek to undertake acquisitions on an opportunistic basis. Acquisions can be lime-consuming o Cost of Acquisition Weighted Average Cost Lowest Price - Highest
execute and may nol be acoretive to our overall business and result in increased integration costs dus lo requiatory complexites (in T) of Acquisition Price (in T)
or otherwise, Wi may be unabia io attraci and retain key doctors in the Faciities thal we acquine and, 35 a resull, we may notbe Last 1 year 18.02 23 0-131.30
__ablolorelanpatents whohavsboenloal o hose ociors  ho st Lo 18 o a 5% 0= 16255
Oct 1, 2024 till date | For Six months FY2024 | FY2023 | FY2022 Last 3 years 57.05 1.05 0 - 152.55
of RHP filing | ended Sept 30, 2024 As cerlified by M.K. Dandaker & Co, LLP, Chartered Accountants, by way of their cerificate dated January 23, 2025
Faclbes acquired 2z 5 16 21 - 13.  WACA, Floor Price and Cap Price
Cost of m.usmm (Fair valua 21283 4 66863 307187 | 408080 B47 98 Past Transactions Weighted average cost Floor Price Cap Price
basss) % in milion) _ _ of acquisition (in 7) (in times) | (in times)
-5 MM_MM:MHMMUIMWW smﬂ&dawwahhmpmﬂﬂmmﬂmmﬁm WACA of Primary Issuances during the 18 months 146,49 251 T4
including in refation fo the operation of our Facilities, procurement and operation of medical equipment, and storage and sale of || oo g the date of the RHP
drugs. Aggregate contribution of Faciities 1o our revenue from operations within India for which matenal approvals have been | =~ e ary s during the 18 NA A NA
applied for and are pending: Sl v
prior o the date of the RHP
Pariculers o ﬂs:mw:m For m%z FY2024 | FY2023 | FY2022 || o cortfied by MLK. Dandeker & Co. LLP, Chartered Accountants, by way of their certifcate dated January 23, 2025
 in milion) 1,607.08 141015 283878 | 213424 | 133201 || % mmm?QEQMHMWHMMMHMMMEMﬁMMmsdused
(% of revenue from operations - 21.88% 24.09% M43% | 2444% | 23.64% Name of the BRLMs - Total lssues closed below IPO Price
within India)
Iss I date
6. Hub and Spoke Model Risk: Our network of Facilies operates on & “hub and spoke” model details of which, as of September Kolak Mahindra Capital Company Limited” 2:“ mhu:’
__ﬁﬂ:f;:m = : Fiubs St Morgan Stanley India Company Private Limited* 2 i
' of Faci 7] T Jefferies India Private Limited™ G 2
Percentage contrioution 10 ravenue from operations in india 35.42% 52.35% "“c;mm 05]"” ""::E "’ m"““:ﬂ';w :2 ;
The success of our hub-and-spoke model also depends on the reputation of our main hub Fackies. Any factor that adversely | |- mmon Issues handied by 1 &
aflects the performance or reputation of our Faciites coukd adversely affect our business, financial condibon and results of | L 10) 58 14
operations. ‘Issus handiod where there wore no common BRLMS
Contrasd on red page




