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BASIS FOR THE OFFER PRICE

6. ComparisonofAccounting Ratios with Listed Industry Peers As at and for Fiscal 2023
Following is th i ith ies listedin India and in th line of busi C :
ollowing is the comparizon with our peer companies listed in and in the same line of business as our Company Key Pe roa Entsco Healthcars Solutions Limiisd” Medplus Health Services Limited®
Closi lce | Total | =
Name of € Face Value |gn Jmnﬂ:; 15, for Fimm EPS ) NAV [T per PEE RoNW (%) _HH‘H&QE Sales per Month per Customer 30,143 MA
(¥ PerShare) | 2024(%) | (inZTmillion) |  Basic Diluted share) Revenus growth (%)™ 30.85% 20.51%
Entero Healthcare Solutions Limited] 10,00 NA 33,057 21 (3.43) (3.43) 174.21 NA (1.86)% | | | Gross Profit in 2 million) ™ i 1045950
Peer Group Gross Profit Margin (%)™ 8.13% 22.72%
| MedPius Health Services Limited 2.00 738,95 46,036.54 417 417 124,93 177.24 3.36% EBITDA (in ¥ mallion)™ f40.07 3,117 46020
Notes: EBITDA Margin (%)™ 1.84% 6.77%
I:jf .';lzar;cl'zﬁ.l:;m'rnarim for Company is derived from the Restated Consolidated Financial information for the year ended March 31, 2023 Uit EBITDA Margin (%)™ 3 745 MA
Isted peers. :
(b} All the financial informatian for isted industry peer mentioned above is on a consolidated basis and (s sourced from the annual reports/annual results as avatable of the | [Frofit after tax {in ¥ million} (111.04) 301.05
respeciive company forthe yearended Warch 31, 2023 submifted to stock sxchanges. Profit after Tax Margin (%)™ (0.34)% 1.08%
(¢) PYE Ratio has been computed based on the closing marke! price of equily shares on NSE on January 15, 2024, divided by the Dilufed EPS. Net Working Cagital (NWC) Days'™ 700 73
d) Return on Net Worth (RoNW) (%) = Net Profit/ [Loss) after fax/ Net worth (Total Equily) at the end of the pear, Retum on Cagital Employed (%)™ 6.05% 9.16%
fe) Net assel valie per share (in[] represents nel assel vaiwe per equity share post canversion. It is calcufated as nel worth as of the end of the relevant yaar divided by the number F‘ m?:. yed — :
of equily share outstanding af the end of ihe respective year, Retum on Equity (%) (2.66)% 3.56%

7. Key Performance Indicators

The table below sets forth the details of certain key performance indicators (“"KPIs") that our Company considers have a bearing for armving at the bases for Offer Price. All the KPls
disclosed balow have bean approved by a rasolution of aur Audit Committee dated January 21, 2024. The Audit Committea has further confirmad that the KPls pertaining to tha
Company that have been disclosad to sardier imvestors at any point of tme during the three years period prior 1o the date of filing of this Red Herring Prospecius have been
disclozed in this section and have been verified and awdited by M B T and Co, Chartered Accountants (Firm Registration Murmber: 1404E88W), holding a valid certficate iszwed by
the peer review board of the KCAL The KPls disclosed below have been cedified by N B T & Co, Chartered Accountants (Firm Registration Number; 140485W), pursuant 1o
certificate dated January 21, 2024,

"Workimg capital days provided sbove are af med level, working capilal days grossed up for GST faxes for Enfero Healthcare Solubions Lid, iz 83 oays forfiscal 2023 Same value for

pears cannol be caleulfated a5 exact data for peers ragarding the same is nof avallabie

1. Financialdala as per Restaled Consofdated Rinancial Information

2 Operafional data as of fscal 2023 on consolidated basis; fnancial dala as per quarterly financials, since dala is updaled a5 per quarery repons for fiscal 2023 and delailed
schedules are mot avallable, there iz no classificalion of aftherincome available hence if iz considered as part of operaiing income; as of Sepfember 1, 2023, annual report for
Medoius Health Senaces Limiled is nol avaiabls m the puldic dormain

Owr Company shall continue todisclose the KIS disclosed in this s2ction, on a peniodic basis, atleastonca ina year (or forany lesser period as determined by our Company), fora | 3 Customers (Refall) referto the numberof frade”, “retal”or healthcare practifioners  customers with one or mare bited imvoice during the penod,
duration that is at least the fater of (i) one year after the Esting date or period specified by SEBI; or (i) till the utiization of the Net Proceeds. Any change in these KPls, duringthe | 4 Includes physicians a5 cusfomers.
aforementioned period, wil be explained by our Company, The ongoing KP1s will continue to be certified by a member of an expert body as required under the SEBIICDR | = oycimers (Hospitall refer o the number of *hospitals” or ‘ursing homes” customers with one or more billed invaice during the period.
Ragulations. : - ; ; 7 ;
£ Phamaceutical and healthcare companies whose products have been bilted refers fo the number of pharmaceutical and healthcare companies with products billed during th
The list of our KPIz aleng with brief explanation of the relevance of the KPI for sur business oparations ara set forth below: HEWEEU A anaheaieare " P Shavebeen e ioie o e ananeatiear i grm
Sr. No. KP1 Explanation . Disinicls refer to the number of districts where one or more customars have been bited duning the penod, Disfricls are mapped based on the pincode mentioned in the
Operational | Customers {Redail) This metric helps us track thi retail stores serviced over multiple pariods and geography customer's address feld.
Customers (Hospital) This mgatriI: helps_ us frack the hospitals serviced over muftiple pencds - thereby align our business 8. Warehouss areg refers io the total square footage of area across o owr active warehouses.
5 i _Er:?lﬂg'ﬁ ED:;:ll'dlﬂgljs' - T TR Ty Ty 8. Awerage Sales per Month per Customer refers to the Restated Revenue from Operations for the year divided by 12 and the toial number of custorners
Ph::nl?::lusgalarrd heaflhcare companies whose Tn:zmzﬁ Ezlpiﬂzﬁﬁs Euiﬁaﬁ;l{gn ::;2:. s trh;?r::{ﬂflj;ﬁ!:ﬁ.ﬁraﬁlﬁabilﬂ}' Ermagenine: | | e DY Y DULSIOER Bl ot DO - VRIS GREWAL s I ENECiae 0 N UL AR RISVt JRatel O B M colTspumay prasotiy yaar
products have been billed f channet j j v 11. Gross Profitis calculated as Revenue from Operations reduced by Purchase of Stock-in-Trade and Changes in imantonies of Stock-in-Trade,
Districts covered This mefric helps us frack our presence in terms of the number of districts we service across muttiple | | 12 Gross Profit Margin s calculated as Gross Profil dvided by Revenue from Cperafions
peniods 13 EBITDA is calculated a5 Revenue from Operalions reduced by Purchase of Stock-in-Trade and Changes m Inventones of Sfock-in-Trade, Empioyee Benefit Expense and
Warehouses Countof active warehouses Other Expansos
Warehouse Area This metric helps us frack our storage capacities theouah better inveniory management practices. 14. EBITDA Margin is calculated as EBITDA divided by Revenue from Operations.
Employess This metric helps us analyse the company performance and growth via changes in headcount over 15 Unit EBITDA margin refers 1o the consolidaled EBITDA % afindividual standalone dislibulor entities.
- e | fr"':{'“lj'f’f'_”:”s'- I — : . " 16. Profit Aftar Tax Margin is calculated as Restated Profit after Tax divided by Total Income
verage Sales per Month per customer p;ﬂ: ri heldps us analyse te Irends in average sale lo customers on a monthly basis over multiple 17. NWC {Networking capital) deys= Debtors days + inventory days- payabie days
Financial T This metric is used by the management to track revenue growth acress multiple periods and deploy 18. Retwm on Capifal Empioyed (ROCE) :iS calcwaled a5 EBIT (which represents the sum of prof before (sx and Interest expenses) dhided by average capis empoyed
strategies accordingly (calcialed a5 the sum of apening capial employed and closing capifal employed, and then divided by lwa) during the penod, Capital employed is calcwaled a5 the sum of
Gross Profit This metric helps the company to frack gross margin from varous product categories over multiple tangible et worth, borrowings and deferred tax hability, Tangibie nef worth is the sum of tofal equity (including mon-controfiing interest) reduced by goodwill, other intangibie
perniods. assels and infangibile assels under development,
(Gross Profit Mangin This metric helps the company to frack gross margin generated ower multiple penods. 19, Retum on Equity (ROE) is calcwsted as restated profit after tax divided by Aversge Tangibile Nef Worth. Tangibie met worth iz the sum of fotal equity (including non-controiling
EBITDA We believe that tracking EBITDA helps us identify underying trends in our business and facktates interes!) reduced by goodwill, other infangible assets and infangible assals under development. Average fangible net worth is calculated as the sum of opening tangibie nel
avaluation of year-on-year operating performance of our operations by eliminating items that ana worth and ciosimg fangible nef worth and then divided by o,
variable in nature and not considerad by us in the evaluation of ongoing operating performance and 20 EBITDA calculation is done considenng ather income as part of Operating income
allowing comparison of our recurring core business operating results over multiple periods. 9. Price per share, floor price and cap price
Financial | EBITDAMargin Wnadﬁhel-:euﬂjhal "3':*;9 EiI‘LII_?Amargm aisists 'E":EH“"Q the mféf'" profile. of -:;ur businessandin | | 2y Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances) based on primary issuances of Equity Shares or convertible
- L e :r bl el il o _ securities (excluding Equity Shares issued under the ESOP Plans and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the
Unit EBITDA Margin I:ﬁ:jg;‘:m the company in measuring EBITDA from core operations of the business, excluding date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company in a single
- transacti itiple transacti bined togeth frolling 30 "Pri I o
Restated Profitfor the YearPeriod We believe that racking profitafter tax helps us track the overall profitability of our business after tax, T Y A NOQUSHA IO A e O Ry O i . STy e |
Profit After Tax Mangin We believe that fracking PAT margin assists in fracking the margin profie of our business and allows Mame of Allotee Date of Allotment | Nature of Allotment Mature of Issue Price per | Transaction as a % of Mumber of
comparison of results aver multiple periods, Specified Specified | the fully diluted paid up specified
Net Working Capital Days This metric helps the Company to track cash conversion over multiple periods. Security Security {in ¥)* | capital of our Company | securities allotted
Return on Capital Employed ("ROCE") This ratio helps the company in measuring the operating returns generated from tofal capital Prabhat Agrawal and certain ofher | September 12, 2022 Right lssue Equity Shares 10.00 6.79% 2.61.327
employed in the business, allottees
Retum on Equity {'ROE") This ratio helps the company in measuring the retums generated from equity financing. OrbiMed Asia lIl Mauriivs Limited | July 12, 2023 Conversion of CCPS | Equity Shares 10.00 260,78% 11,955,350
Details of KP1s as atffor the six months ended September 30, 2023, and September 30, 2022, and the financial years ended March 31, 2023, March 31, 2022, and March | | and certain other alliotiees disciosed into Equity Shares
31,2021: ) in the section titled “Capital
KPls Unit Six months ended| Six months ended|  Fiscal 2023 Fiscal 2022 Fiscal 2021 Struchure — History of Equity
September 30, | September 30, Share Capital of our Company”
2023 2022 on pages 5 to 104 of the RHP
Operational Crbided Asia Il Mauritius Limited | January 27, 2024 Conversion of CCPS | Equity Shares 423.07 68.18% 1,09.54,617
Customers (Retail)" (MNumber) 73,700+ 65,000+ 81,400+ 64, 200+ 39 500+ A1 Saries into
Customers (Hospital)™ (Mumber) 2 800+ 2400+ 3400+ 2,500+ 1,600+ Equity Shares
E:Uﬂ hﬁ”d".gd'; —— = Muribery S0 00 SESUOY S 44400t 1 | ["Tushar Kumar (For I Investments | January 27,2024 | Conversion of CCPS | Equity Shares 423108 23.28% 37 40 532
Armacetsica Sl bbb Trust) and certain other allotiees A2 Series into
products have been billed™ (Number) 1,900+ 1.700+ 1,900+ 1,700+ 1,100+ :l Equity IShE:res
Disrcts covered™ bl S 471 4 46 il P thi and i 27, 2024 ion of CCP. ity Sh 10,70 18.02 84 741
VWaitshougae® (Numbe) 7 ? 74 &0 44 Inlfzmﬂee Sethi and certain other January 27, 2 Cﬂlv:r;? o _E.;E S | Equity Shares 0, 8.02% 28,94,
Warehouse Area” (Suare feet] 464,112 433,238 430,556 408,924 312783 Al = uiw";;;:ﬂ:
Employees”™ {Number) 3,181 3,018 3,041 2875 2141 - : - i _ -
Average Sales per Month per Customer” () 37 532 %.889 30,143 20,213 92 601 Pedros Diamantides and certain January 27, 2024 Cnn'.remmﬂ l:lf_l:EPE- Equity Shares #1261 4.05% 6,50.771
: other allotiees Ad Series into
Financial ;
= = = = = Equity Shares
Revenue Growth (%) 19.67% MA 30.85% 41,71% 31.87% . . rerrres . .
Gross Proft" (in million) 169157 1,286.78 2 683,42 7 0628 1.415.07 Clr:qud .fl.smt!rl; I'I.Erlhus Limited January 27, 2024 ijnf;;m u:nf_GGF'E‘.- Equity Shares 412 61 7.69% 12.35,651
Gross Profit Margin™ (%) B.92% 8.12% 8.13% B.31% 7.96% AR OO QRIRr. IRk : uiryr:s?ﬁs:nm}z
EBITDA™ (% in million) 543,66 250,28 64007 244 38 215.45 _ - i
EBITDA Margin™ %) 2 AT 1.58% 1.94% 0.97% 1.21% iﬂﬂf avaraga ezl of acquisition o
Unit EBITDA Margin™ (% 4.09% 3.78% 3.74% 3.72% 3.46% E! S LF:::";IE :::*'HEEF .
Restated Profit for the YearPeriod ™ (% in millicn} 116.42 {108.57) {111.04} (£54.39) (153.54) st
Profit afer Tax Margin"” %) 0.61% {0.69)% {0.34P% {1.171% (01.B6)% "Iszue price has been considenad as amoun! paid at the fime of CCPS acquisition divided by the number of equity shrares alloited pursuant fo conversion of CCPS.,
Net Working Capital Days™ (Numbsr) &7 fd B3 6o T4 b) Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on sacondary sale or acquisition of equity shares or
Retum; o Capita) Employed™ % 5 7% 7 13%" £.05% 1.49% 1 BB convertible securities (excluding gifts) where Promoters or members of the Promoter Group or Selling Shareholders or other shareholders with rights to
Retum on Equfy™ %) 2 G495 2.61)% (2.661% (7.35)% 4.23)% nominate directors are a party to the transaction during the 13 months preceding the date of filing of this Red Herring Prespectus, where the acquisition or sale is
Uty % ' : ' Akl : equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such transaction!s and

Nodes:

1. Cusfomers (Reial) refer fo the numbearof Trade”, relal” or headficare praciiioners " custamers with ane or more billed imvoice dwing the penod.

2. Cusfomers (Hospilal) refer to the number of “hospilals”or nursing homes " customers with one or more biled imvarce duning the penod.

3. SKUs handled refer to the number of unigue SKU's that have been bilfed by us dunng the period. Exampies of SKU's include phamaceutical SKUs, fast moving consumer
goods SKUS and surgicals/ consumables SKUS.

4. Pharmaceutical and healthcare companies whose products have been biffed refers fo the number of pharmaceutical and healthcare companies whose products were bifted

excluding ES0Ps granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days ("Secondary
Transactions")

Mot applicable

Since there are eligible transactions to report to wnder {a) and (b), the details of the price per share of the Company, based on the |zt five pimary or secondary transactions
{secondary fransactions where the Promoters or members of the Promoter Group ar shareholders having a night fo nominate directors to the Board are a party o the transaction,

by us dunng the period, axchuding gifts), not alder than threa yaars prior to the date of this Red Harring Prospacius has not bean computed,
5. Eﬁﬁf@ﬂ%ﬁgﬁﬂm of disticts whare ong or mara customers have bean biled during the pariod. Disticts are mapped basad on the pincode mentioned in the | Forfurther details in relation to the share capital histary of our Company, see "Capital Siructurs” on page 93 ofthe RHP
£ Warshorses refar ko the ﬁum.bemfacﬂue warehouses {with a unique drig ficense) with one or more products billed from that warehouse, 10. Floor Price and Cap Price as compared to the weighted average cost of acquisition based on past allotment|s)/ secondary transactions as set out below:
7. Warehouse area refors to the fotal square foolage of area across all owr achive ﬁaremu?e;. i 3 ) Past Transactions Weighted average | Floor Price | Cap Price
8. Employees referlo the number of employees thal are on our Company orour Subsidianies payroll s on the last date of the respective Fiscaliperiod. cost of acquisition of | (¥1,195.00) | (¥1,256.00)
8 Average Sales perMonth percustormer refers tofive Restaled revende from operations forthe yearor the six months penod divided by 12 or § respectively, and tolal number of Specified Securities
cusiomers. *
10. Revenue growth is calculated a5 growth in revenue forthe relevant yearperiod as compared fo the cormesponding previows yearperiod : - - - : : : &)
11. Gross profitis caiculated as revenue from operations reduced by purchase of stock-in-trade and changes in inventones of stock-in-frade. Issuance of Equity Shares or convertible securifies during the 18 months praceding the date of this Red Heming
12, Gross profit margin is caloulated as gross profil divided by revenue from operations. Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up Equity Share capital of our 235.56 4.58 times | 4.92 times
13, ERITDA iz calculsted a5 revenue from operations reduced by purchase of stock-in-frade and changes in inventories of stock-in-trade, employee benefif expense and other | | Company (calculaled based on the pre-issue capial before such transactions and excluding ES0Ps granted but not
BXDEMSES. vestad), im a single transaction or multiple fransactions cormbined together ower a gpan of rolling 30 days
14. Eamings before inferest, laxes, depreciafion and amartization [EBITDA) margin is calculated as EBITDA divided by revenue fram operations. secondary salal acquisitions of Equity Sharas or any convertible securities, where the Promater, members of the
15. Unit EBITIXA Margin refers o the consolidated EBITLIA % of indfdual standaione distributor entifies. Promater Group, Salling Shareholders, or Shareholdars having the right to nominate Directors on our Board are a Moot Mot Mot
16. Reslated profit for the yeanpenod is calculated as Tofal income reduced by Total expenses and Tofal lax sxpenses. party to the fransaction (exciuding gifts), during the 18 months preceding the date of this Red Herring Prospectus, applicable Applicable | Applicable
17. Profit after tax margin is calculated as restated profit after tax divided by total income. _ _ - where aither acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of our Company
18. Net working capital days is calculated by net working capital (which is calcufated as currant assef (excliding cashbank or cash equivaients| reduced by curent iabiities | | realculsted based on the pre-Offer capital before such fransaction's and excluding ESOPs granted but not vested),
Eéﬁﬁﬂgﬁﬁ%ﬁ]ﬂﬁ%ﬁ%ﬂﬁﬁ Ao SoTResAp S imeBl A 3 pokici. Thie SEENBING cap2al GRRS NI s ontn exive il anpiambelr il | |k singhe transaction or multiple transactions combined together over a span of roling 30 days
19. ROCE iz calowlated as EBIT {which represents the sum of profit hefore tax and Inferest expenses) divided by average capital employed (calculated as the sum of opening | Tobe updated at Prospecius stages
capital employed and closing capital employed, and then divided by two) dunng the period. Capifal smployed is calculated as the sum of tangible nef worth, bormowings and | 44 Justification for Basis for Offer price
defarred tax habilify. Tangibie nel warth is the sum of folal including non-confraling inferest) reduced by gooowal, olfer intangible assels and intangitle assels under ! P
development o Ll L v L L e o Datailed explanation for Cap Prica baing 4.92 times of WACA of past five primary issuances /secondary fransactions of Equity Shares (as disclosed above) akong with our
20. ROE iz caicwlated as restated profit after tax divided by average tangible nef worth. Tangibie net worth is the sum of fodal equity (including Non-comtrofiing inferesf) reduced by | Cornpany's KPIs and financial ratios for the six months ended September 30, 2023, September 30, 2022, and the Fiscals 2023, 2022 and 2021 and in view of the axternal factors
gaadwill, cther intangible assels and infangibie asseis under developmant. Avarage fangible nat worth is cafculated as the sum of apening fangible ned worth and closing | which may have influenced the pricing of the issue, ifany.
71 ;?;gmuanalrwarrl hand then dividea by two. 1. Ve are amongst the top three healthcare producis distributors. in India in terms of revenue in Financial Year 2022, and reportad an operating income of $£25, 220065 million in
Above mentioned KPls includes details of acquisitions orfand dispositions made by the Company during the six monihs ended September 30, 2023, and September 30, 2022, Financial Year 2022 { Source: CRISIL Report).
and the financial years ending March 31, 2023, 2022 and 2021, details of which are mentionad below: 2. We have achieved the fastest scale-up of operations among healthcare products distributors in India (between Financial Year 2019 fo Financial Year 2022), and reached
Number of Sale of goods Sale of goods Sale of goods | Sale of goods | Sale of goods 25,000 million of operating income within four years of operations (Source: CRISIL Report).
Year of Acquisition Acquisitions during the six during the six during the during the during the 1. Weadd value fo the healthcare product manufacturers that work with us by providing them reach and accessibility to pharmacies, hospitats and ciinics through cur integrated
months ended | months ended | Financial Year | Financial Year | Financial Year and technology driven, pan-India healthcare producis distribution platform.
hﬂ?:zh;r 30, | September30, | 2023 (¥ million) | 2022 (¥ million) | 2021 R million) | | 4 e sico provide 3 diverse spectrum of healthcars products, including pharmaceutical products, nutraceuticals, medical devices, surgical consumables, over-the-counter
2 million) t i‘:ﬁinl medicines and vaccnes, which enables us to become & one stop shop for our customer's healthcare product needs. Accordingly, we aim bo provide high fill rates to our
_ customers, which in turn enables them o provide high fill rates to end consumers, We also aim to provide low ternaround tme to our customers, Our scale of operations allows
S!x months ended September 30, 2023 L 38.78 - 536,24 . us o procure products al competlive pices and have a wide product range with adequale invantory levels.
Six months ended September 30, 2022 3 £1B.74 24872 £36.24 - W : > ; v ; AR :
Financial Year 2022-2023 3 816 74 24872 836,24 - 5 We IEwerag_e technology to provide a positive E:qqnl‘:g expenance through our digital solutions mhlas the Entern Direct EIEEI apphcation | Enlerlﬂ Direct’}, where cuslomers
Financial Yaar 20212022 3 3 %4' = 2eg 1'2 3 = 3.{14'2 ; A6 have real-ime visibidy of our product range, pricing, mventary levels, order status, outstanding balances, promotional offers, Entero Direct can be used for order
4 b4 a1 . Padiif - 124 h : k.
Financial Year 20202021 3 303.14 213,30 475,77 325.11 222 ||, RAGERTION. 3 HOUAS 2 0ol S ol MWoh

For details of our other operating metrics disclosed elzewhere in this Red Heming Prospectus, see "Our Busingss™ and "Management's Discussion and Analysis of Financial
Comdifion and Resulls of Operations"on pages 180 and 425, of fhe BHE respechvely

8. Comparison of KPls with listed industry peers:

Ag at and for Fiscal 2023
Key Performance Indicators Entero Healthcare Solutions Limited” Medplus Health Services Limited™
Customers (Retail)” B1.400+" NA
Custamers (Hospital)™ 3400+ NA
SKUs handles 64,500+ 44,000+
Pharmaceutical and Healthcare Companies whoze products have been billed™ 1900+ M
Districts covared” 485 HA
Warehouses T4 10
Warshouse Area” 430,556 HA
Empiloyes 3,041 22,000

For the Fimancial Years 2021, 2022 and 2023, the six months ended 30 Seplamber 2022 and the six months anded September 30, 2023 our revenue from oparations was
17,797 37 million, 25,220 65 rillion and $33,002.07, $15,830.68 and ¥18 35501 million respectvaly.

For the Financial Years 2021, 2022 and 2023, the six months andad 30 September 2022 and the six months ended Septermber 30, 2023, our Gross Profit mangin was T.96%,
B.31%, B.13%, B.12% and 8.92% respactivaly.

For the Financial Years 2021, 2022 and 2023, the six months ended 30 September 2022 and the six months ended September 30, 2023; our EBITDA margin was 1.21%,
0.97%: 1.94%, 1.58% and 2.87%: respectively.

12. The Offer Price is [#] times ofthe face value of the Egquity Shares.

The Offer Price of ¥ [#] has been determined by our Company in consultation with the BRLMSs, on the basis of assessment of demand from investors for Equity Shares through the
Book Building Process and, is justified in view of tha above qualitative and quantitative paramaters.

Investors should read the above-mentioned information along with "Risk Factors™, "Dur Business”, "Financial Information = Restated Consolidated Financial Information™ and
“Wanagemeni’s Discussion and Analysis of Financial Condition and Results of Operafions” on pages 39, 180, 279 and 429 of the RHF respectively, o have a more informed view.
The trading price of the Equity Shares cowld decline due to the faciors mentioned in the “Risk Factors™ beginning on page 39 of the RHF and you may lose all or part of your
investments

FOR FURTHER DETAILS, SEE "BASIS FOR OFFER PRICE" ON PAGE 131 OF THE RHP.

Continged on pexy page...




