Dr. Agarwal's Health
Care Limited

Opens - January 29, 2025 to January 31, 2025

Face Value Issue Size

Price Band 71 ¥3,027.26 Cr
I382 to ¥402 Lot Size

35 Shares

Listing At
NSE, BSE

Issue Size 75.00,000 shares / ¥220.5 Cr |
Fresh Issue 75,00,000 shares / ¥220.5 Cr
Offer for Sale N/A

Basis of Allotment Monday, February 3, 2025 |

Initiation of Refunds Tuesday, February 4, 2025

Credit of Shares to Demat Tuesday, February 4, 2025

“Dr. Agarwal's Health” Listing Day Wednesday, February 5, 2025
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Objects of The Offer @

The funds raised from the IPO will be allocated for:
o Repayment/prepayment, in part or full, of certain of the borrowings
and

o General corporate purposes and unidentified inorganic acquisition.

Brief profile of the Directors

Dr. Amar Agarwal, one of the promoters and Non-Executive Director, is
also the Chairperson of the Board. He holds a master’s in surgery from
Gujarat University and was previously president of the International
Society of Refractive Surgery. He has been with the company since 2010
and serves on the board of several subsidiaries.

Dr. Ranjan Ramdas Pai is a Non-Executive Independent Director, with a
medical degree from Manipal Academy. He is the founder and chairman of
the Manipal Education and Medical Group.

Archana Bhaskar is a Non-Executive Independent Director with a
postgraduate diploma from |IM Bangalore and currently serves as Chief HR
Officer at Dr. Reddy's.

Dr. Adil Agarwal, also a promoter and Whole-time Director, is the CEO of
the company. He holds degrees in medicine and surgery and an MBA from
Stanford University, with 12 years of healthcare experience.

Dr. Anosh Agarwal, another promoter and Whole-time Director, is the
CO00. He has medical and MBA degrees, including an MBA from Harvard,
with 12 years in the healthcare industry.

Sanjay Dharambir Anand, a Non-Executive Independent Director, holds a
commerce degree from the University of Madras and is a qualified
chartered accountant. He has been associated with the Dr. Agarwal group
since 2008.

Source: RHP.



About The Company and Business @
Overview

Comprehensive Eye Care Services

Dr. Agarwal's Health Care provides a wide array of eye care services,
which are categorized into several key areas: Surgical Services: The
company specializes in high-demand surgical procedures, including:
Cataract Surgery: Offering advanced techniques such as
phacoemulsification and laser-assisted cataract surgery.

Refractive Surgery: Providing LASIK and other laser correction
treatments for vision problems.

Retina Services: Treatment for conditions like diabetic retinopathy
and macular degeneration.

Cornea Care: Including keratoplasty and corneal transplants.
Glaucoma Treatment: Early detection and management options.
Pediatric Ophthalmology: Focused on eye rehabilitation programs for
children.

Optical Services: The company also sells optical products, including
eyeglasses, contact lenses, and pharmaceuticals related to eye care.
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Key revenue streams for the company include:
o Surgical Services: Significant contributions from cataract and
refractive surgeries.
o Consultation & Diagnostics: Income from initial screenings, eye
exams, and advanced diagnostic services.
o Optical Products & P icals: Sales of contact
lenses, and proprietary eye-care products.

Source : RHP



The table below provides a breakdown of revenues generated from their
service lines during the six months ended September 30, 2024 and 2023
and the Financial Years 2024, 2023 and 2022:
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Statement of Profit and Loss @

(ANamounts areindian Rupees milons, uless ctherwise stated)
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Strengths @

Market Leadership: Dr. Agarwal's Health Care is the largest private eye care
provider in India, with a network of 209 facilities across the country. This
extensive reach positions the company favorably in a growing market for eye
care services.

Comprehensive Service Offering: The company provides a wide range of
services, including cataract surgeries, LASIK procedures, glaucoma
treatments, retinal surgeries, and pediatric ophthalmology. This end-to-end
service model enhances customer retention and satisfaction.

Scalable Hub-and-Spoke Model: Dr. Agarwal's operates on an efficient hub-
and-spoke model, allowing for scalable operations while maintaining high
profitability. This model facilitates expansion into new regions with lower
capital expenditure.

Strong Brand Equity: With over a decade of experience and a reputation for
clinical excellence and innovation, Dr. Agarwal's has established significant
brand recognition in the eye care sector.

Experienced Management Team: The company is led by experienced
ophthalmologists who ensure that medical expertise is central to decision-
making processes, enhancing operational effectiveness.

Threats

Regulatory Risks: Changes in healthcare regulations or policies could impact
operations and profitability, especially as the healthcare sector is subject to
stringent oversight.
Competition: The healthcare industry is highly competitive, with numerous
players vying for market share in eye care services. Increased competition
could affect pricing strategies and market positioning.

on Surgical A i portion of revenue comes
from surgical procedures. Factors such as reduced patient footfall, economic
downturns, or reputational challenges could adversely impact this revenue
stream.
Debt Levels: While part of the IPO proceeds will be used to repay borrowings,
existing liabilities remain substantial, which could impact financial flexibility.
Staffing Challenges: The company's success relies heavily on recruiting and
retaining skilled medical professionals. High turnover rates or difficulties in
attracting talent may affect service quality and operational efficiency.

Source: RHP



Valuation and Outlook @

Dr. Agarwal's Health Care Limited IPO is expected to be priced between ¥382 to
%402 per share. At this price, the company is valued at Price-to-Earnings (P/E)
ratio of 127.7x whereas the industry average is 84x
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Dr. Agarwal's Health Care is India's largest private eye care provider, accounting for 25% of
the industry with 209 sites in India and 16 internationally. They use innovative technology
to provide a variety of services, including surgeries, non-surgical treatments, and optical
products. Revenues increased by 31% to ¥1,332.1 crore in FY24, indicating good growth.
However, obstacles include profit margin pressure, regulatory risks, and a reliance on
surgical income. as well as competition in the eye care business, are possible negatives.

“Call us on 8448899576" to find out whether or not you should apply.
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Disclaimer:

This Report Is for the personal Information of the authorised
reciplent(s) and Is not for public distribution and should not be
reproduced or redistributed to any other person or in any form
without prior permission of Ganesh Stock. The information provided
in the report Is from publicly available data, which we believe, are
reliable but does not taken as an Indication or guarantee of future
performance/ assurance of returns. The Report also includes
analysis and views of their team. The Report is purely for information
purposes and does not construe to be Investment
recommendation/advice or an offer or solicitation of an offer to
buy/sell any securities. Investment In Securities Market Is subject to
Market Risk.

Accordingly, Ganesh Stock or any of its connected persons including
its directors or subsidiaries or assoclates 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.

Investors should not solely rely on the information contained in this
Report and must make investment decisions based on their own
Investment objectives, judgment, risk profile and financial position.
The reciplents of this report may take professional advice before
acting on this information.
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