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DISCLAIMER

This presentation is for general information purposes only, without regard to any specific objectives, financial situations or informational needs of any particular person. No
representation, warranty, guarantee or undertaking, express or implied, is or will be made or any assurance given as to, and no reliance should be placed on, the fairness,
accuracy, completeness or correctness of any information, estimates, projections or opinions contained herein. You must make your own assessment of the relevance, accuracy
and adequacy of the information contained in this presentation and must make such independent investigation as you may consider necessary or appropriate. Certain analysis
undertaken and represented in this document may constitute an estimate from the Company and may differ from the actual underlying results.

The information provided in this presentation by the Company is for information purposes only. This presentation or any information herein shall not be used, reproduced,
copied or duplicated in any form or by any means, or re-circulated, redistributed, passed on, published in any media, website or otherwise disseminated, to any other person, in
any form or manner. This presentation does not constitute an offer or invitation or inducement to purchase or sell or subscribe to, any securities of the Company. This
presentation is not a prospectus, a statement in lieu of a prospectus, an offering circular, an advertisement or an offer document to purchase or sell securities under the
Companies Act, 2013 and the rules made thereunder, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 or any other
applicable law, as amended from time to time.

The statements contained in this presentation speak only as at the date as of which they are made, and the Company expressly disclaims any obligation or undertaking to
supplement, amend or disseminate any updates or revisions to any statements contained herein to reflect any change in events, conditions or circumstances on which any such
statements are based. Neither the Company nor any of its dffiliates, its board of directors, its management, advisers or representatives shall have any responsibility or liability
whatsoever (in negligence or otherwise) for any loss (direct or indirect) howsoever arising from any use of this presentation or its contents or otherwise arising in connection
with this presentation.

The Company may alter, modify or otherwise change in any manner the contents of this presentation, without obligation to notify any person of such revision or changes.
Certain statements made in this presentation may be “forward looking statements” for purposes of laws and regulations of India and other than India. These statements
include descriptions regarding the intent, belief or current expectations of the Company or its directors and officers with respect to the results of operations and financial
condition, general business plans and strategy, the industry in which the Company operates and the general, business, competitive and regulatory environment of the
Company. These statements can be recognized by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,” or other words of similar meaning. Such forward-
looking statements are not guarantees of future performance and involve risks and uncertainties, and actual results may differ from those in such forward-looking statements
as a result of various factors and assumptions, including future changes or developments in the Company’s business, its competitive environment, information technology and
political, economic, legal, regulatory, environmental and social conditions in India, which the Company believes to be reasonable in light of its operating experience in recent

years. The Company does not undertake to revise any forward-looking statement that may be made from time to time by or on behalf of the Company.

The distribution of this presentation in certain jurisdictions may be restricted by law and persons in whose possession this presentation comes should inform themselves about,
and observe, any such restrictions.
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OVERVIEW OF
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Operational Overview (FY25)

) AHCL is INDIA’S
LARGEST Eye

Care Services
Chain

Dr[\)

230

Facilities in India(®)

Facilities in Africa(®

Patients Served

Surgeries Performed

Financial Overview (FY25)
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X1,711 Cr.

Revenue from Operations
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\YoY Growth Rate
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Source: CRISIL report
Note: As per FY25 Financials
Number of facilities as of June 2025

18
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Revenue Distribution Across Markets and Payor Mix

Facility Mix Revenue Mix

10.0%

Q1’'FY26

@ Surgeries @ cCash

@» Insurance and TPA

@ rrimary

@» Secondary

@D Opticals, Contact Lens and Accessories &

Tertiary Pharmaceutical Products

@» Government

Diagnosis, Consultations, & Others()

Note:

1. Diagnosis, Consultations and Others includes revenue from Advanced Vision Analyzer -AVA & Trial Lens, Income from Annual Maintenance Contracts and Other Operating Revenues

2. Payor mix refers to the distribution of revenue from healthcare services across different sources of payments and this includes: Cash: Revenue from patients who pay out-of-pocket in cash for services received; Insurance / Third Party Administrator (Insurance): Revenue obtained through private insurance companies or TPAs, which handle the
administration of claims for insured patients; Government: Revenue derived from government programs (such as public healthcare schemes or subsidies) that cover the cost of care for eligible patients.

3. The sum of payments received from payors is not equal to consolidated revenue from operations, as revenues attributable to payors exclude revenues attributable to one of our Subsidiaries, Elisar Life Sciences Private Limited. 6




)AEHL Is a

Leading Eye Care

Services Chain
Primarily Across
Tamil Nadu

Dr Agarwals

Eye Hospital

63

Total Facilities(?)

2.4x

Facility Growth Since FY22

Patients Served

62K+

Surgeries Performed

Financial Overview (FY25)

(
X402 Cr.

Total Income

24.0%

\YoY Growth Rate

~

J

Note: As per FY25 Financials
1. Number of facilities as of June 2025

2. EBITDA calculated as Profit Before Tax + Depreciation, Amortisation and Impairment Expense + Finance

(
X124 Cr.

IndAS EBITDA?)

28.7%

QOY Growth Rate

~

.

e Costs and Includes Other Income

230+

Doctors

475+

Paramedics

o

Operational Overview (FY25)

(
X55Cr.

Profit After Tax

17.9%

\YoY Growth Rate

~
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Revenue Distribution Across Markets and Payor Mix

Facility Mix Revenue Mix

FY25
63.9%

Payor Mix(?)

Q1’FY26

@ rrimary

@» Secondary @ Ssurgeries @ cash

@ nsurance and TPA

Tertiary @ Opticals, Contact Lens and Accessories &

@» Government
Pharmaceutical Products

Diagnosis, Consultations, & Others()

N S S L N __/

Note:
1. Diagnosis, Consultations and Others includes revenue from Other Operating Revenues

2. Payor mix refers to the distribution of revenue from healthcare services across different sources of payments and this includes: Cash: Revenue from patients who pay out-of-pocket in cash for services received; Insurance / Third Party Administrator (Insurance): Revenue obtained through private insurance companies or TPAs, which handle the
administration of claims for insured patients; Government: Revenue derived from government programs (such as public healthcare schemes or subsidies) that cover the cost of care for eligible patients. .




Our Geographic Footprint

90.4%
of Q1'FY26

Jammu & 5
Kashmir . Revenue from Operations
——=o Chandigarh
Punjab 8 — 1

Haryana

2 1——. Delhi
Uttar Pradesh

Rajasthan

Ghana

’ Uganda
Gujarat West Bengal 1 1
Rwanda
West East 1
41 Maharashtra 8
Andhra Pradesh Zambia
Karnataka . 4
Puducherry f Andaman &
1 ¢ Nicobar Islands 19
Kerala W3
Facilities 1 Facilities
Tamil Nadu South X
14 states 159 - 9
& 5 UTs Countries
Presence Presence

With a diversified presence across 136 cities, India remains our core focus market

(

Note: As of June 30, 2025

o

9.6%
of Q1'FY26

Revenue from Operations

Kenya

2

Tanzania

4

Mozambique

2

Mauritius

3

Madagascar

1

),




) Our Hub and Spoke Network Model @

*— Spokes ® @ Hubs ®
88.4% of Facilities( 11.6% of Facilities?

DrA Secondary Tertiary (including 3 Centres of Excellence)

é;;;;&;?; (149) (29)

Closest patient touch point Surgical facilities providing Facilities with comprehensive
Description offering basic investigative equipment ’ select services including cataract surgical capabilities including vitreo retinal,
and offering teleconsultation surgeries and clinical investigations corneal, and refractive surgeries
Number of Facilities across India and Africa (#) 236 249
180 28 29
136 26
106 142 149
16 116
79
- 11 38 66 71
FY22 FY23 FY24 FY25 Q1'FY26
B Primary B Secondary B Tertiary
( 29.7% CAGR Growth in Total Facilities over FY22 — Q1FY26 )

Note:
(1) As of June 30, 2025

10




TRANSACTION
OVERVIEW &
STRUCTURE



Key Objectives for the Merger

Enhanced Value for
Shareholders

®

Key Objectives of the Merger

Simplification of the
Group Structure

Alignment of the interests
of all stakeholders

Creation of unified
platform for growth

12



Transaction Summary @

Transaction Overview

The board of directors of AHCL & AEHL have approved the merger of AEHL with AHCL, creating a single listed entity housing
the entirety of Dr. Agarwal’s operations

As consideration for the proposed merger, shareholders of AEHL (other than AHCL) will be issued 23 equity shares of AHCL for
every 2 equity shares held in AEHL, implying a premium of 15%(% to the 10-day VWAP of AEHL

In addition to above, AEHL is proposing a preferential allotment of X70 Cr. to AHCL to finance ongoing capex requirements

Transaction Mechanics

AEHL will issue ~2.7% of post issue capital to AHCL via preferential allotment of X70 Cr. (5,270 per share), followed by merger
of AEHL with AHCL by way of a scheme of amalgamation

Merger is subject to multiple approvals including shareholders, stock exchanges, SEBI and NCLT

‘\' Merger is expected to be completed by Q2’FY27 subject to regulatory approvals

Note:
(1) Basis AHCL's share price as of Aug 22, 2025 adjusted for the share exchange ratio on the 10 days VWAP of AEHL as of Aug 22, 2025 (date immediately prior to intimation for the proposed preferential issue)

13




) Transaction Structure

Promoters

Shareholding

32.4% | 67.6%

Issue of
Shares @R

Shareholding

r
|
[
I 71.9%2 28.1%2)
|
|
I - -
I Infusion via
:_ preferential issue 4
Dr Agarwals
Eye Hospital

Note:

(1) As of 30 June 2025

(2) Not including the impact of preferential allotment
(3) Expected shareholding post merger

Promoters

30.9%

AHCL Public

Shareholding

64.5%

Proposed Transaction Resultant Structure(®)

Public

AEHL Public
Shareholding

4.6%

AHCL + AEHL

14



) Rationale for the Proposed Merger @

capital base to drive expansion and

Streamlined functions and a
unified corporate structure to
drive efficiency via better
utilization of combined resources

with agile decision making

Seamless allocation of combined

growth; larger capital base to
enhance financing & fund-raising

capacity for future growth

Unification of entities to reduce
complexity, duplication and compliance
costs, with simplification of corporate &

governance structure to enhance

transparency

Merger expected to benefit
shareholders across AHCL & AEHL;
expected to be EPS accretive from

first year of implementation

15



Indicative Transaction Timeline and Key Steps

NCLT Procedures

Q2’FY26 Q3’FY26 Q4’FY26

Stock exchange approval
and completion of
preferential issue

Shareholders’/ Creditors’
Board ] ]

meeting to consider
Approval

scheme approval

Shareholders’ meeting
to consider approval

Receipt of no-objection
letter from the stock @
for Preferential Issue

exchanges for scheme

( Implementation of the scheme is expected to take around ~12-14 months subject to receipt of requisite approvals

16




) Transaction Advisors

—@

Valuation Advisor @ —

e

BANSIS.MEHTA &co

pwec

—@ Transaction Advisor o—
kotak®
Investment Banking
- J
—@ Legal Counsel @ —
|l TRILEGAL
- J

Fairness Opinion Provider

kotak®

Investment Banking

molilal
oswal
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) AHCL - Financial Summary

Total Income

EBITDA and EBITDA
Margins(l)

Cr. Cr.

| EBITDA Margins % |

| Growth-27.6% }—> 1,757

FY24 FY25 FY24 FY25

| Growth - 23.6% | 502

407

1,376

Note:
1. EBITDA calculated as Profit Before Tax + Depreciation, Amortisation and Impairment Expense + Finance Costs and Includes Other Income

o

A A
XCr. [ PAT Margins % ]

[ Growth - 16.1% ]—> 110

95
6.9% 6.3%
FY24 FY25

19



) AHCL - Consolidated Statement of Profit & Loss

Common Size

Revenue from operations 1,332 1,711 96.8% 97.4% 28.4% 403 487
Other Income 44 46 3.2% 2.6% 3.7% 6 13
Total Income 1,376 1,757 100.0% 100.0% 27.6% 409 501
Cost of goods sold" 301 389 21.9% 22.1% 29.1% 91 110
Gross Margin 1,075 1,368 78.1% 77.9% 27.2% 319 391
Operating expenses 662 847 48.1% 48.2% 28.0% 200 248
Operating EBITDA 414 521 30.1% 29.7% 26.0% 119 143
ESOP 5 8 0.4% 0.5% 67.6% 2 2

One Time Cost 2 11 0.2% 0.6% 4057% 7 .

Reported EBITDA 407 502 29.5% 28.6% 23.6% 110 141
Finance Cost 96 109 6.9% 6.2% 13.8% 27 25
Depreciation and amortisation expenses 170 231 12.4% 13.1% 35.4% 56 63
Exceptional items 0 3 0.0% 0.2% - - -

Profit Before Tax 141 160 10.2% 9.1% 13.7% 27 54
Tax 46 50 3.3% 2.8% 8.8% 9 16
Profit After Tax 95 110 6.9% 6.3% 16.1% 18 38

Notes:
(1) Cost of goods sold = Cost of materials consumed + Purchases of stock-in-trade + Changes in inventories of finished goods, stock-in-trade and work-in-progress + Consumption of surgical lens including other consumables;



AHCL — Net Debt Overview

o

Particulars (X Cr.) FY25 Q1'FY26

Gross Debt

LT Debt

ST Debt

Less: Cash and Cash Equivalents

Cash & Bank Balance

Investments in Fixed Deposits

Other Investments

Net Debt / (Cash)

247 175
157 152
90 23
(522) (453)
78 88
180 104
264 262
(275) (278)

21



) AEHL - Financial Summary @

EBITDA and [ 2 |

Cr. Cr. [ EBITDA Margins % ] XCr. [ PAT Margins % ]
| Growth -24.0% —» 402 | Growth - 28.7% }|—> 124 >>
324
96
46
29.6% 30.7% 14.3% 13.6%
FY24 FY25 FY24 FY25
v,

Note:.

1. EBITDA calculated as Profit Before Tax + Depreciation, Amortisation and Impairment Expense + Finance Costs and Includes Other Income 2 2




) AEHL — Statement of Profit & Loss @

Particulars (X Cr.) FY24 FY25

Common Size

FY24 FY25 YoY Growth

Revenue from operations 319 397 98.5% 98.7% 24.4% 100 117
Other income 5 5 1.5% 1.3% 2.4% 0 1
Total Income 324 402 100.0% 100.0% 24.0% 100 118
Cost of goods sold® 71 90 21.8% 22.3% 27.0% 22 26
Gross Margin 254 313 78.2% 77.7% 23.2% 78 92
Operating expenses 155 186 47.9% 46.2% 19.7% 46 53
Operating EBITDA 99 127 30.4% 31.5% 28.7% 33 39
ESOP 2 3 0.8% 0.8% 30.0% 1 1
Reported EBITDA 96 124 29.6% 30.7% 28.7% 32 38
Finance Cost 7 13 2.2% 3.3% 87.4% 3 4
Depreciation and amortisation expenses 27 39 8.2% 9.8% 48.3% 10 11
Profit Before Tax 62 71 19.2% 17.6% 13.6% 19 23
Tax 16 16 4.9% 4.0% 1.0% 5 6
Profit After Tax 46 55 14.3% 13.6% 17.9% 14 17
(1) " Cost of goods sold = ost of materils consumed Purhases of stock -t *Changes nnben /s o inies goed) ot e Ay e SRR SI CEBIN N e S 23



About Dr. Agarwal’s Health Care Limited:

Dr. Agarwal’s Health Care Limited, incorporated in 2010, is India’s largest eye care service chain by revenue
from operations. With a strong operational legacy, AHCL serve’s patients across 230 facilities in 14 states and
5 UTs in India, and 19 facilities in 9 countries in Africa. The Company has a diversified presence, with 79
facilities located in Tier-| cities and 151 facilities in other cities across India. The Company provides end-to-
end comprehensive eye care services, including cataract, refractive and other surgeries; consultations,
diagnoses and non-surgical treatments; and sells opticals, contact lenses and accessories, and eye care
related pharmaceutical products. The Company is listed on both BSE Limited and National Stock Exchange of
India Limited.

About Dr. Agarwal’s Eye Hospital Limited:

Dr. Agarwal’s Eye Hospital Limited, incorporated in 1994, is a leading eye care services chain with a
predominant presence in Tamil Nadu. AEHL offers comprehensive eye care services through a network of 63
facilities, supported by a team of over 230 doctors. The company is listed on BSE Limited and operates as a
subsidiary of Dr. Agarwal’s Health Care Limited, which holds a 71.9% stake.

For more information, please visit:
www.dragarwal.com

For further information,
please contact:
Aashna Dharia

investor.relations@dragarwal.com Dr a
[

Dr Agarwals

Eye Hospital
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