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on listing or thereafter. The table below provides details of our
price to earnings ratio and market capitalization to revenue from
operations and comparison with our peers:

11. The Weighted Average Cost of acquisition of all Equity Shares
transacted in last three years and one year preceding the date of
the RHP:

. EV/ Market Market Type of Weighted Cap Price is ‘X’ | Range of acquisition
Year/Period EBITDA | capitalisa- | capitalisa- Transactions average cost times the price: Lowest Price -
tion to total tion to total of acquisition |Weighted Average| Highest Price (in ¥)
revenue assets (in?) Cost of
Our Company Acquisition
For the six months period ended
September 30, 2023 108.31 2.88 3.63 || Last1year 221.35 5.33 10.00 - 423.08
For Fiscal 2023 90.64 1.66 418 || Last 3 years 202.75 6.20 10.00 - 423.08

Medplus Health Services Limited

For the six months period ended
September 30, 2023 61.38 3.26 3.01

For Fiscal 2023 35.599 1.92 3.16

Source: All the financial information for listed industry peer mentioned above is on a
consolidated basis and is sourced from the annual reports/annual results as available
of the respective company submitted to stock exchanges.

Notes:

1. Market capitalization for industry peer has been computed based on the closing
market price of equity shares on NSE on January 15, 2024 and Market capitalization for
the Company has been computed as a product of proposed post issue number of
equity shares of the Company (calculated at on the basis of Cap Price) and Cap Price

2. Total Assets and Total Income = Total assets and Total Income (total Revenue) as
disclosed in the respective financial statements.

3. Enterprise Value (EV) = Market capitalisation plus net debt.

4. Net debt = Long Term Borrowings + Short Term Borrowings + Long Term Lease | |
Liabilities + Short Term Lease Liabilities — Cash and cash equivalents - Bank bafances
otherthan cash and cash equivalent

5. EBITDA= EBITDAIs calculated as revenue from operations reduced by purchase Gf
stock-in-trade and changes in inventories of stock-in-trade, employee benefit expense |
and otherexpenses

12. Weighted average cost of acquisition, floor price and cap price

Floor Price
(ie. ¥
1,195.00)

Cap Price
(i.e. X
1,258.00)

Weighted average
cost of acquisition
(X per share)

Type of Transactions

Weighted average cost of
acquisition of Primary
Issuances during 18
months prior to RHP

255.56 4.68 times 4.92 times

No secondary transactions during the last three years hence not applicable.

' 13. The 5 BRLMs associated with the Issue have handled 97 public
. issuesinthe past three Fiscals, out of which 26 issues have closed
below the offer price on the listing date.

Name of the BRLM Total

Issues

Issues closed
below IPO price
on listing date

10. We are subject to credit risk with respect to trade receivables. Set
forth below are the details of our trade receivables, provision for
expected credit loss and debtor days as of March 31, 2021, 2022
and 2023, and as of September 30, 2022 and 2023:

As of September 30, As of March 31,

2023 2022 2022

ICICI Securities Limited* 24 7

DAM Capital Advisors Limited*

Jefferies India Private Limited*

Particulars

JM Financial Limited* 19 1

2023 2021

Trade receivables
(Net of Provision)
(X in millions)

SBI Capital Markets Limited®

6,304.88 | 4,771.89| 5148.84| 374599 2,421.52

Common Issues of above BRLMs 42 15

Provision for expected
credit loss

(X in millions)

Total 97 26

82.25
49

132.51 20.83

51

86.62
49

161.79
54

*Issues handled where there were no common BRLMs

Debtor days (number)

ANCHOR INVESTOR BIDDING DATE : THURSDAY, FEBRUARY 8, 2024*

BID/OFFER OPENS ON : FRIDAY, FEBRUARY 9, 2024

BID/OFFER
PERIOD

BID/OFFER CLOSES ON : TUESDAY, FEBRUARY 13, 2024**

* Our Company may, in consultation with the Book Running Lead Managers, consider parlicipation by Anchor Investors in sccordance with the SEBHCDR Reguiations. TheAnchor Inve stor Bid'Offer Period shall be one Working Day prior fo the Bid/Offer Openmg Dale.,

" The UP manoate end lime and date shall be st 5:00 p.m. on Bid/Offer Closing Dayi.e., on Febriary 13, 2024,

BASIS FOR THE OFFER PRICE

Molas:

(1) The industry high and fow has been considered from the indusfry peer sel provided iater i thiz chapler The highest. lowesf and average F/E has been considered a5 same
number since we have only one indushy pear, For further details, see Basls for Offer Price - 6. Comparison of Accounting Ratios with Ligled ndustry Peers” baginning on
page 133 ofthe RHE

(2] The indusiry P/E rabo mentioned above 15 computed Dased on the closing rmarked pnce of equily shares on NSE on Janwary 15, 2024 draded Dy the Dilufed EFS as on for the
firancial pear amded March 31, 2023,

4. Average Return on Net Worth (“RoNW") on a consolidated basis

The Dffer Price will be determined by our Company, in Shares offared in the Ofer
through thve Book Building Process and on the basis of the qualitative and guantitative factors as describad balow. The face value of the Equity Shares is T 10 each and the
Ofer Prica is 119.50 times the face value at the lower and of the Price Band and 125 .80 fimes the face value at the higher end of the Price Band.

Investors should also refer to the sections “Our Busimess”, "Risk Fachors”, “Financial Informahion — Restafed Consolidated Financis! information”and “Management Discussion
and Analysis on pages 180, 39, 272 and 420 of the RHP, respectively, to have an informed view before making an investmeant decision

Qualitative Factors : Some of the qualitative factors and aur strengths which form the basis for computing the Offer Price are; » We operala in the large and highly fragmentead
ndian healthcare products distribution market and expaect to benefit from market consolidation. « Yve are one of India's largest and fastast growing healthcara products
distribution platforms. = We hawe a track record of inorganic expansion and integrafion o grow our gecgraphic reach, revenues and scale. - We have a diferentiated business
model offening comprehensive and integrated commercial and supply chain sofulions. « We have a proprefary technology platform with miegrated business intelligence tocls
and solutions. « Cur Company has a experenced, committed and qualified founding and professional managemant team with deep industry expertise and backed by

cansullation with the BRELMS an the basis of assessment of marke? damand for the Equn'.

healihcara focused investor,

Quantitative factors : Somea of the information presented in this sacion relating o our Company is derived from the Restated Consolidated Financial Information. For details,
see “Financial Information - Restafed Consolidaled Financia! Information” beginning on page 279 of the RHP. Some of the quantitative factors, which may form the basis for
computing the Offer Price, are as follows:

1. Eamrna?s Per Share (“EP5"] [as adjusted for changes in capital, if any) on a consolidated basis, calculated in accordance with the Indian Accounting Standard

33 issued by the ICAI
| As per Restated Consolidated Financial Information Post CCPS Conversion
Period Basic EPS (in ) Diluted EPS (in T) Basic EPS (in ¥} | Diluted EPS (in?) | Weightage
| Six months ended September 30, 2023" 2.35 233 3.27 3.27 | -
| Six months ended September 30, 2022* (3.04) _(3.04) (3.37) (3.37) | -
Financial Year andad March 31, 2023 (3,10 13101 (343 {343 !
Financial Year ended March 31, 2022 (9,22 19,221 {1023} (10.23) | 2
| Financial Year ended March 31, 2021 [B.£8) {2.29] (9.67) {2.81) I 1
WE|gh ed ."-'.-'ﬂrage [5.50) -'f:- al) (A 107 18.10]
“Wat annualised
Notes

1. Basic EPS = Nel Profl/ (Loss) after lax, a5 reslated, forthe vear divided by weighled average humberof equily shares oulslanding during the peariperiod
2. Diluted EPE = Nt Profit / {Loss) after tax, as restated, for the year divided by weighted sverage number of difuted egquity shares and pofertial addiional equity shares
outstanding durng the yearipenad,
. Weighted averaga = Agg egale of year-wisa waighted EPS dividad by the aggregate of weights Le. (EPS x Waight) for each pear divided by Total of waights

’
4. Basic and diwted earmings per equity share: Basic and diufed eamings per equily share are computed in accordance with the notified indian Accounting Standard 33 | |

Earnings pershare'
5 Thefigures disclnzed above are based on fhe Restated Conzolidated Financial Informabion of the Company
£ The face value of each Equity Share is? 10 each
2 Price Eamning (“P/E") Ratio in relation fo the Price Band of T 1,185t 1,258 per Equity Share

Particulars P/E ratio at the lower end of P/E ratio at the higherend

the Price Band (number of times)* | ofthe Price Band (number of times)*
Based on Basic EPS for the financial year ended March 31, 2023 Nl Applicable Mot Applicable
E.:3=E-:: on i 1ed EF'Sfu:ft e f manclahearended Ma -:h .:-1 EIIIE’* Mot Applicable Mot Applicable

Wil be II:I!:II.'.II.JI'.; ad in the Prospectus
3. Industry Peer Group P/E ratio
Based on the peer group information (exciading owr Company] given below in
sty peer

this section, The highest, lowest and average F/E rafic is 177,271 since we have anly one lsted

| Particulars Industry Peer P/E Name of the company Face value of the equity shares [T}
Highes! 177. Medplus Health Serdices Limitad 2.00
Lonwest 17721 Wedpius Health Sendces Limited 200
Average 177.21 -

Waw . reacwnere . com

' Afier the completion of the Offer®

{Offer Price”
L — L i
*hot annusised

Financial Year RoNW, as derived from the Restated Weightage
Consolidated Financial Information (%)
Sixmonths ended September 30, 2023 1.76%
Sixmonths ended Septamber 30, 2022 {1.83%)
Financial Year ended March 31, 2023 1.86%)
Financial Year ended March 31, 2022 2.24%)
Financial Year ended March 31, 2021 13.15%)
Waighted Averags 3.20%])
‘Mot annualised
Meoles
1. Weighted average = Aggregate of pear-wize weighted RoNW divided by the aggregate ofweights Le. [RoNW x Weight) for sach pearTodal of weights,
2. RelurnonNet Worth (%)= Ned Profit/ {Loss) afterlax, a5 restated ! Restated Ned worlh { Tatal Equily) &l the end of the vearipeniod
J. Net worth = Aggregate value of aguily share capital, instruments enliredy aquity in nature, and other adialy craatod out of the profits, seciiilies pramium acoownl, and dehit o

credit halance of profif and loss accownd, after deducting the aggregate value of the accumulaled bosses, derived from the Resfated Consolidated Financis! Information and
hon-conlronng mieres], buldoes nof melude resenes created ol of revaluation of assels and write- back of depracizlion,

5. NetAsset Valve ("NAV”] per Equity Share

Year Ended | MAV derlved from the Restated Consolidated Financial Information ()" NAV post CCPS converslon (3™
Ason Saptember 30, 2023 I 166.90 185,84
I Az on September 30, 2022 1 'E EIIZI 174.00
AsonMarch31, 2023 157.08 17421
| AsonMarch31, 2022 18542 17195
| AsonMarch31, 2021 165.17 183,16

At the Floor Prica: 346.34
At the Cagp Price: 349.39

o]

At the Floor Price: 378.16
At the Cap Price: 381,80

(1) OfferPrice per Equity Share will be defarminad on conclugion of the Book Building Process.

(2) Netassel value parshare (in|) represents nef assef value per equily share. It is calculated as net worlh a5 of the end of the relevan! peanpeniod divided by the ramber of equily
share outstanding af the end of the respective yeanpeniod

(3] MNet worth = Aggregale value of equity share capital. insfruments enbirely equity in naiure, and offver equity created owt of the profts. secuilies premiwm acoount, and debit or

credit bafance of proft and (oss accownt, affer dedwsting the aggregate value of the accumulated losses, denved from the Resfated Consolidated Financial information, and

non-conlroting interes! buf does nol include resenves creafed ow! of revalualion of sssels and wnls- back of deprecialion, Net Assel Value is & Non-GAAP measure (59

‘Management's Discussion and Analysis of Financial Condilion and Resulls of Operations — Non-GAAP Measures- EBITDA and Adjusfed EBITDA " on page 460 of the RHP

for the reconciliafion of Met Aszef Vaive caloiated from the Restaled Consalidaled Financial Information)

Employee discount nol considersd i the calcwlalions above

Coniinued on next page...



