WEDNESDAY, MAY 29, 2024 WWW.FINANCIALEXPRESS.COM

‘ FINANCIAL EXPRESS

THIS IS APUBLIC ANNOQUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT APROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY QUTSIDE INDIA.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARD PLATFORM OF BSE LIMITED (“BSE") AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED ("NSE", AND TOGETHER WITH BSE, THE “STOCK EXCHANGES") IN COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGLLATIONS, 2018, AS AMENDED (“SEBI ICDR REGULATIONS").

KR&SNOX KRONOX LAB SCIENCES LIMITED &

Cur Company was incorporated on Movember 18, 2008 as 'Kronok Lab Sciences Private Limited', a private limied company andes the Companies Act, 1555, pursuant bo a cerdificate ofincorporabion dated November 18, 2008 issued by the Assiztant Begistrar of Compamies, Gujarat, Dadra and Nagar Havell. Subseguently, our Company
was converied info a public imited company pursuant bo a resolution passad by our sharehalders at an extra-ordinary general meeting held on May 25, 2014 and a fresh cerificale of incorporation dated June 11, 2018 was issued by the Registrar of Companies, Ahmedabad consaquent upan conversion, recording the change in the name | | 1
of our Company 1o Kronox Lab Sciences Limited', For further detaiks on the changes in the name and registered office of our Company, see “Hisfory and Certain Corporate Matters”on page 201 ofthe red herring prospectus dated May 26, 2024 filed with the RoC [*RHP" or “Red Herring Prospactus’) i
Registered Office: Block Mo, 353, Village Ekalbara, Padra, Vadodara 391 440, Gujaral, Indua; Tel: +81 26 6224 4077784, Corporate Office; Block Mo, 284, Village Dhabhasa, Padra, Vadodara 381 440, Gujarat, Indiz; Contact Person: Nikhil Goswarni, Company Secretary and Compliance Officer,

E-mall: ca@ironoxlabsciences. com. Weabsite: waw kronoxlabsciencas com, Corporate identity Number; U24117GJ2008PLC055480

OUR PROMOTERS: JOGINDERSINGH JASWAL, KETAN RAMANI AND PRITESH RAMANI

s

(Please scan the
QR code 1o view the RHP)

INITIAL PUBLIC OFFERING OF UP TO 25,70,000 EQUITY SHARES OF FACE VALUE OF % 10 EACH ("EQUITY SHARES™) OF KRONOX LAB SCIENCES LIMITED (“OUR COMPANY" OR “ISSUER”™) FOR CASH AT APRICE OF ¥ [»] PER EQUITY SHARE (INCLUDING APREMIUM OF ¥ [«] PER EQUITY SHARE|) {"OFFER PRICE") AGGREGATING UP TO
T [«] MILLION (“OFFER"). THE OFFER COMPRISES AN OFFER FOR SALE OF UPTO 31,50,000 EQUITY SHARES AGGREGATING UP TO ¥ [«] MILLION BY JOGINDERSINGH JASWAL, UP TO 31,390,000 EQUITY SHARES AGGREGATING UP TO 7 [«] MILLION BY KETAN RAMANI AND UP T0'31,90,000 EQUITY SHARES AGGREGATING UP TO ¥ [«]
MILLION BY PRITESH RAMANI{COLLECTIVELY, “PROMOTER SELLING SHAREHOLDERS" AND SUCH OFFER FOR SALE BY THE PROMOTER SELLING SHAREHOLDERS, “OFFER FOR SALE"), THE OFFER SHALL CONSTITUTE [« OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

OFFER FOR SALE

Name of Selling Shareholder Category of shareholder Number of Equity Shares offered / amount (in million) Weighted Average cost of acquisition (in T per Equity Share)*
Jogindersingh Jaswal Promoter Upto 3 90,000 Equity Shares aggregating up to < [«] million 0.07
Ketan Ramani Promoter Up to 31,90,000 Equity Shares aggregating up to ¥ [¢] million 0.07
Pritesh Ramani Promoter Up to 31,90,000 Equity Shares aggregating up to ¥ [«] million 0.07

*As certified by the M/s. Mahesh Udhwani & Associates, Chartered Accountants pursuant to their certificate dated May 28, 2024.

Our Company is engaged in the business of manufacturing of High Purity Speciality Fine Chemicals for diversified end user industries. Our High Purity Speciality Fine
Chemicals are used mainly as (i) reacting agents and raw material in the manufacturing of Active Pharmaceutical Ingredients (APIs); (ii) excipients in pharmaceutical
formulations; (iii) reagents for scientific research and laboratory testing; (iv) ingredients in nutraceuticals formulations; (v) process intermediates and fermenting
agents in biotech applications; (vi) ingredients in agrochemical formulations; (vii) ingredients in personal care products; (viii) refining agents in metal refineries; and
(ix) ingredients in animal health products, amongst others catering to global as well as domestic market.

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 Offer » Non-Institutional Portion: Not less than 15% of the Offer « Retail Portion: Not less than 35% of the Offer

PRICE BAND: 3129 TO %136 PER EQUITY SHARE OF FACE VALUE OF 10 EACH
THE FLOOR PRICE IS 12.90 TIMES THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 13.60 TIMES THE FACE VALUE OF THE EQUITY SHARES
THE PRICE/EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2023 AT THE FLOOR PRICE IS 30.00 TIMES AND AT THE CAP PRICE IS 31.63 TIMES
AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 67.50
BIDS CAN BE MADE FOR A MINIMUM OF 110 EQUITY SHARES AND IN MULTIPLES OF 110 EQUITY SHARES THEREAFTER

In accordance with the recommendation of the committee of Independent Directors of our Company, pursuant to their resolution dated May 20, 2024, the above provided
price band is justified based on quantitative factors/ KPIs disclosed in the “Basis for Offer Price” section on pages 92 to 106 of the RHP vis-a-vis the weighted average
costofacquisition ("WACA") of primary and secondary transaction(s), as applicable, disclosed in the “Basis for Offer Price” section on pages 92 to 106 of the RHP.

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE OFFER,
INCLUDING THE RISKS INVOLVEDAND NOT RELY ONANY OTHER EXTERNAL SOURCES OF INFORMATIONABOUT THE OFFERAVAILABLE INANY MANNER.

RISKS TO INVESTORS:
(Refer page 31 to 61 of RHP for detailed Risk Factors)

1. Our products are required to meet domestic and international industry

standards. Further, our export sales contributed <169.70 million, <195.67
million, <242.68 million, <192.95 million and <128.43 million of our revenues
representing 25.07%, 26.41%, 25.39%, 23.46% and 20.56% of our revenue from
operations for the nine months periods ended December 31, 2023, December
31, 2022 and the Fiscals 2023, 2022 and 2021 respectively. In the event of any
deviation from these standards, our products may face rejection from our
customers, which may affect the reputation of our Company

. If we fail to execute our strategy to expand our business or our production

capacity or if are unable to expand our production capacity and products
manufactured at Unit - |l as GPCB has restricted any such expansion in the
area where our Unit - lll is situated i.e. Padra region, near Vadodara, Gujarat
due to ground water contamination related issues. We are therefore limited to
the manufacturing of only certain products at our Unit - lll that are viable under
such restrictions. Inthe event the restrictions from GPCB continue to subsist,
as above or any directions to reduce the capacity or closure of Unit lll by GPCB,
we may not be able to fully operate Unit - lll and utilise its production capacity
which may lead to loss of production which may affect our business, financial
condition and results of operations.

. Product concentration risk: Our top 20 products contributed 60.49%, 70.58%,

68.62%, 69.85% and 70.04% of our revenue for the nine months period ended
December 31, 2023, December 31, 2022 and the Fiscal 2023, Fiscal 2022 and
Fiscal 2021, respectively. The concentration of our product sales being
dominated by our top 20 products makes us vulnerable to demand risks for
these products. In the event of any fall in demand for our top 20 products may
affect our business, results of operations, financial condition and cash flows.

. Customer concentration risk: We have historically derived, and may continue

to derive, a significant portion of our income from our top 10 customers. Our
top 10 customers contributed <306.08 million, X397.06 million, <484.43 million,
<462.03 million and ¥351.80 million towards our revenue representing 45.22%,
53.58%, 50.68%, 56.18% and 56.32% of our revenue for the nine months periods
ended December 31, 2023, December 31, 2022 and the Fiscals 2023, 2022 and
2021, respectively. Further, our Company has not entered into any long-term
agreements with our customers for purchasing our products. Loss of one or
more of these customers or uncertainties in demand or a reduction in the
amount of business we obtain from them for any reason could have an adverse
effect on our business, results of operations, financial condition and cash
flows.

. Industry concentration risk: The majority of sale of our products is

concentrated in industries viz. Pharmaceuticals and Scientific Research and
Laboratory Testing. Revenue contribution from Pharmaceuticals and Scientific
Research and Laboratory Testing industries during the nine months periods
ended December 31, 2023, December 31, 2022 and for Fiscals 2023, 2022 and
2021 aggregate to 71.67%, 69.95%, 69.99%, 73.54% and 77.81% respectively.
Any decrease in the demand for our products from our customers in
Pharmaceuticals and Scientific Research and Laboratory Testing, may
adversely impact our results of operations, financial condition and cash flows.

. Manufacturing operations concentration risk: Our business is dependent on

our three Manufacturing Facilities which are strategically concentrated and
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located at Vadodara, Gujarat. Any shutdown of operations of our
Manufacturing Facilities may have an adverse effect on our business and
results of operations.

Supplier concentration risk: We are dependent upon few suppliers for supply
of primary raw materials essential to the manufacturing of our products. Our
top 10 suppliers contributed I147.59 million, 3197.34 million, T238.20 million,
<211.94 million and 3162.48 million representing 44.22%, 45.54%, 42.13%,
42.89% and 46.61% of our total purchase for the nine months periods ended
December 31, 2023, December 31, 2022 and the Fiscals 2023, 2022 and 2021,
respectively. In case of shortage of raw materials or if we are unable to procure
the raw materials from other sources or in timely manner, we may be unable to
meet our production schedules for our products and deliver such products to
our customers in timely manner, which may adversely affect our customer
relations and reputation.

We had a high current ratio of 6.05, 3.82, 3.85, 3.21 and 3.30 for nine months
period ended on December 31, 2023 and Fiscals 2023, 2022 and 2021
respectively and we cannot assure you that we will be able to prudently manage
our short term fund requirements and efficiently utilize our high cash reserves
in business operations. Consequently, we may not be able to maintain an
optimum level of current ratio in the future.

The size of our Company is relatively small in terms of revenue from operations
when compared with other industry players and listed peers. Further, we have a
negligible market share in the chemical industry. Our inability to successfully
implement our growth strategies would result in our Company remaining small
compared to other industry players.

We are not fully utilizing our installed capacity at any of our manufacturing
units. The average utilised capacity of our Manufacturing Units is 50.47%,
67.23%, 70.98% and 78.36% for the nine months period ended and Fiscals 2023,
2022 and 2021 and may reduce in future due to various factors including raw
material availability, product requirements of our customers, product mix,
product cycle, availability of man power, industry and market conditions may
adversely affect the operations.

Our Company will not receive any proceeds from the Offer for Sale portion of
the Offer and the same will be received by the Promoter Selling Shareholders.

The development and commercialisation of new products are complex, time-
consuming, costly and involves business risk. As on December 31, 2023, we
have 122 products under various phases of research and development. We
may be unable to successfully create these new products or encounter
unexpected delays in the launch of these products and even if launched as
planned, such products may not perform as we expect. Any failure in
developing new High Purity Speciality Fine Chemicals may affect our future
growth and business.

Majority of our exports is to the USA out of our total exports. We sold our
products to 15 countries outside India including the United States. United
States remains the largest market for our products. Our exports to United
States as a % of our revenues from operations during the nine months periods
ended December 31, 2023, December 31, 2022 and Fiscals 2023, 2022 and 2021
represents 20.81%, 24.82%, 22.93%, 20.76%, 17.58% respectively. Any
significant social, political or economic disruptions in the USA or adverse
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changes in the trade and tariff policies could disrupt our exports to the USA and
may adversely affect our business, operations and financial condition.

14. Our products are supplied in limited quantities for specific use by application
industries. Any reduction in the requirement of our products may result in loss
of business and may affect our financial performance and condition.

15. We are dependent on third party transportation and logistics service providers
for delivery of our products to our customers as well as raw materials to our
Manufacturing Facilities. Any delay in delivery of our products or raw materials
orincrease in the charges of these entities could adversely affect our business,
results of operations and financial condition. We also may be exposed to the
risk of theft, accidents and/or loss of our products in transit.

16. Our Promoters and Promoter Group will continue to retain significant control in
our Company after the Offer, which will allow them to influence the outcome of
matters submitted to shareholders for approval. Such a concentration of
ownership may also have the effect of delaying, preventing or deterring a
change in control.

17. We may not be able to achieve the level of purity required by our customer and
fail to supply the required product. In the event we accept a particular order but
are unable to meet the levels of purity as required by the customer and are
unable to supply the desired product, we may lose our customers to
competitors who may be able to manufacture and supply such products and
lead to a loss of customer which may adversely affect our revenues and
profitability.

18. The average P/E ratio of our listed industry peers is 67.50 while P/E ratio of our
Company is at premium of 31.63 times at the higher price band and 30.00 times
atthe lower price band.

19. Average Cost of Acquisition: The average cost of acquisition of Equity Shares
by the Selling Shareholders may be less than the Offer Price. The average cost
of acquisition of Shares for the Promoter Selling Shareholder is as follows:

Name of shareholder Number of Average cost of Acquisition
Equity Shares held per Equity Share (in )"

Promoters (who are also the selling shareholder)
Jogindersingh Jaswal 1,29,83,160 0.07
Ketan Ramani 1,29,81,540 0.07

Pritesh Ramani 1,11,29,580 0.07

*As certified by M/s. Mahesh Udhwani & Associates, Chartered Accountants pursuant to their
certificate dated May 28, 2024.

20. Weighted average cost of acquisition of all Equity Shares transacted by the
shareholders in the three years, eighteen months and one year preceding the
date of this Red Herring Prospectus

Particulars Weighted Cap Price is Range of
Average Cost 'X' times acquisition price
of Acquisition the Weighted Lowest Price-
(WACA) Average Cost Highest Price
(in%) of Acquisition (in)
Last 3 years NA NA NA
Last 18 months NA NA NA

Last 1 year NA NA NA

As certified by M/s. Mahesh Udhwani & Associates, Chartered Accountants pursuant to their
certificate dated May 28, 2024.

21. Weighted average cost of acquisition, Floor Price and Cap Price
Types of transactions Weighted average | Floor | Cap
cost of acquisition | Price | Price
(X per Equity Shares) | (inX) | (in<)
WACA for primary and secondary NA NA NA
transaction during 3 years
preceding the date of RHP
22. The BRLM associated with the Offer has handled 7 public issues (Main Board-
4, SME Issue-3) during current financial year and two financial years preceding
the current financial year, none of issues were closed below the Offer price on
the listing date.
Particulars Total Issues | Issues closed below IPO Price on listing date
Main Board 4 -
SME Issue 3 -
Total 7 .
23. The Offer Price, price to earnings ratio market capitalization to total income

ratio and Weighted Average return on net worth, may not be indicative of the
market price of the Equity Shares on listing, for the years indicated:

- Price to Earnings (P/E) ratio on Based on basic and diluted EPS for fiscal
2023 for our company at upper end of the price band is 31.63 times.

- Weighted Average return on net worth for fiscals 2023, 2022 and 2021 is
35.90%.

ANCHOR INVESTOR BIDDING DATE FRIDAY, MAY 31, 2024

BID/ OFFER
PROGRAMME BID / OFFER

OPENS ON MONDAY, JUNE 3, 2024"

BID / OFFER CLOSES ON WEDNESDAY, JUNE 5, 2024**

*Our Company and Promoter Seting Sharefniders may, in consultation with the BRLM. consider pamiciation by Anchor nvesions in accormante with the SEB!ICOR Requisbons. The Anchar investor Bidofing Date shal be one Warking Day prior fo the Bia0far Openig Dafe.
D Company snd Promoter Salling Shareholders may, m consulzbion wilth the BRLM, consider cloging the BidOffer Penod for (HBs one Worting Day priorfo the Bid'Offer Closing Date m accordance with the SEBICDR Regwatons. "UPTl mandafe end time and date shall be af 5:00 pm an the Bidiofer Closing Dafe.

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLM an the basis of an assessment of market demand for the Equily Sheres oiferad
through the Book Building Process and on the basis of the qualitative and quantitative lactors as described below, The face value of the Equity Shares of our Comgpany is 3 10 each
and the Offer Price s 12,90 times of tha face value at tha lower end of the Price Band and 13,80 timas the face value at the higher end of the Price Band. The financial information
included herein = darived from cur Restated Financial Staternents, Investors should also rafer to the chapters "Risk Factors”, "Ouwr Busimess”, "Reslated Financial Statemenis™and
‘Wanagement's Discussion ang Analysis of Financial Condifion and Reswls of Operations "beginning on pages 31, 172, 231 and 283, respecively of the Red Herming Prospecius, o |
have aninformed view before making an invesiment decision

QUALITATIVE FACTORS

Some ol the qualitative factars, which form the basss for computing the Offer Prce are:;

+ Wide range of products finding applications m diversfied end user indusiras

» Long standing refationship with cusiomers

* Highentry and axit barrers dee 1o long customer approval cycies and strct product slandards

+ Focuson R&D and Quality Control

» Farodabt company with strong and consistent inancial performanca

+ Sirategicaly iocated manufacturing facilities providing supply chain efficencies

+ Experienced Promoters and Senior Managament with axtenssva domasn knowiedge

For further details, refar to heading *Ouwr Strengths "under tha chaptar titled *Cur Businass"beginning on page 172 oftha Rad Heming Prospactus.

QUANTITATIVE FACTORS

The information presented below is based on the Restated Financial Statemanis of cur Company for the ning months periods ended Decamber 31, 2023, December 31, 2022 and |
Financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, prepared in accondance with Ind AS, the Companies Ack, 2013 and restated i accordance with SEBI
ICOR Regulations. For details, refer seclion litled “Restated Fnancial Stalements’on page 231 of the Red Herring Prospectus

Someof the quantitative factars, which may farm the basis for comguting the Offer Price, are as follows

1. Basic and Diluted Earnings per Share (EPS) atface value of ¥ 10 each, as adjusted for change in capital

Year | Period ended Basic and diluted EPS (in <) Weight
| March 31,2023 : 4.30 : 3
March 31, 2022 349 2
March 31, 2021 240 ' 1
| Weighted average _ ] 371
For the ning months penod ended Decamber 31, 20237 417
| For the nine months peried ended December 31, 2022° 361
"ot Annoaised
Notes: -

-

Companies Act, 2013 read with nile 3 of the Companies (indian Accounting Slandards) Rules, 2015 (as ameanded) read with the requirernent of SEBNCDR Regulations;
2 Theralios have been complled as balow

Baslc Eamings per share ()= Resfated profil after tax for ihe year
Weighled average number of eguily shares plilsfanding diiing the year
Diluted Earnings per share (%)= estafed profl atter fax forbhe year

Weighted average nurmber of diuled equity shares oufsfanding during the year

3. Weighlted average number of shares is the numberof Equity Shares ouitsfanding at the beginning of the period sdiusted by ihe number of shares issued and bought back duning
the périod muitipiad by the fime wekghing fachor, The time weighing factor s the number of days for witich the specific shares aneoulslanding as a propomion of tofa! rumber of |
days durng the penod and effect of bonus share has slso been provided while computing the weighted sverage numberof shares;

4. Pursuant fo & resoliiion passed af the general mesting of shareholders dated Auwgust 5.-2022 and pursuant fe Board resolution dafed Augirst 18, 2022, the Company afiolted |
388,01, 000 Equity Shares of T 10 each, as fully pand-up Equdly Shares by way of bonus in the praporion of 167 [One Hundred Shdy-0ne) Equity Share of T 10 each for very |
gxisting 1 (Ome) Equity Share of 10each The impact of bonus issue i refrospechively considersd for e computalion of weighted average number of Equify Shares, eamings |
per shara and nel assel value per Equily Share as per the requirament /prnciples of ind A3 33, a5 applicable, n this chapter and across the Red Herring Prospecus;

& The Company has bought back 18,358,000 and & 000 fully paid-up equily shares of face value of ¥ 10 sach dunng Financial Years 2022-23 and 2020-21, respeclively

2. Price to Eamings (P/E) ratio in relation to Price Band of ¥ 129 to T 136 per Equity Share:

BASIS FOR OFFER PRICE

1. Basicand diuted eamings per Equily Share are compiled in sccordance with indianAccounting Standard (Ind AS) 33 'Eamings per Share’ prescribed under section 133 orthe | |

4. Net Assef Value (NAY) per Equity Share (Face value of 7 10 each)
Particulars | NAV per share [7)
As on March 31, 2023 _ 12.04
Ag on March 31, 2022 . 1034
As on March 21, 2021 BET
A5 on December 31, 2023 16.25
Ag on Decermber 31, 2022 . 13.89
Net Assel Value per Equily Share after the Cifer at Floor Price 12.04
Med Asset Value per Equity Share after the Offer at Cap Prce | 12.04
Notes:

1. NAV per share = Resiated Nelworth al the and of the year
Todal number of equity shares owlslanding

2. Nelworth means the aggregate value of the paid-up share capital and all reserves crealed out of the profits and securiies premium account and debd ar creadtt balancs of profit
and foss accownl, and credit balance of the non-controling inferest affer deduching the aggregate value of the accumulated losses, defarmed expendlure and miscaifaneous
axpanaiture nod witfen off, a5 per the audted balance sheel, buf does not inclute resenves created out of revalushion of asseis, wiils back of deprecialion snd amalgamaticn;

3 Pursuant to & resolution passed af the genaral meslimg of sharehokders dated August 8, 2022, The Company sholted 3 68, 01,000 Ordingry Shares of T 10~ each, a5 fully paid-
up Bomws Shares in the proportion of 181 (One Hundred Sixfy-0ne) Bonws Share of ¥ 100~ aach for every existing 1 (0ne) Ordinary Shares of € 10 each. The impact of bonus
of shares is relrospectively considerad for the compulation of weighled average number of squily shares, earmings per share and nel assel valug per equily share &5 per the
regiiremend/ principles of nd 45 33, 55 spplicable, In this chapfer and across the Red Hering Prospecius

4 The Company had bought hack 19,38, 000 and 8,000 Ty paid-up equily shares of face value of % 10/~ per share during Financia) Years 2022-23 and 20020-21, respeciively

5. Comparison of Accounting Ratios with listed Industry Peers

We believe thenz ase no listed companies in India engaged in similar product segmenils) as of our Company. However, we have identified followng Speciality Chemicals

companies which are engaged into siméar product range and | or similar supply chain to the end-user industnies whers o Company also supplies its products. We have provided

the below information for broad based cormparison since there are no companias having exact product segment matching with our Company:

‘Name of the Company Current EPS PAT RONW PIE NAV Face Value Total Market
market {Basic & Margin (%) Ratio | (pershare) @ [pershare) Income Capitalisation
| price” | Diluted) | (%) | _ _ _ _ | (% inmillion) (¥ in million)
| Kronox Lab scences Limited _ (=] | 430 | 1T | WI9 | (=] | 1204 | 1000 g74.98 | [#]
Peer-Group
| Tatva Chintan Pharma ChemUimited | 111950 | 1945 | 1059 | 884 | 5757 | 22007 | w000 | 429356 2618741
| Tanfac Indugiries Limited | 220280 | 5627 | 1486 | 3046 | 13945 | 1B474 | 1000 | 382870 2157293
| Neogen Chemicals Limited | 148885 | 1894 | 7.4 | 1036 | 7765 | 16290 | 1000 | 690630 3875336
Sigachi indusiries Limited | B6DS | 142 | 1410 | 1622 | 4664 | 873 | 100 | 308707 20,305 42
'DMCC Spaciabty Chemizals Limited 32395 2.78 1.78 350 | 116A7 | 7948 10.00 3,895.8 B079.29

"Source: All the financial information for isted industry pm:-'*s mantioned above is on a consolidated basis {tiress ofhariise availabls anly an stahdaiong basis) and is saurced from

the flings made with sfock exchangss, availabie on www beeindia.com and www nssindia.com forthe Financial Yearénding March 31, 2023

Source for Kronay Lab Selences Limited: Bagad on the Restated Financial Statements for the year ended March 21, 2023, BE Ratio shall be computed al the Offar Price

Mofes:

1. Current Marked Price (GMP] /s the closing prices of respechve sorips 85 onMay 17, 2024

. P/E Ratio has bean compuled based on the closing marke! price ol equily shares on May 17, 2024, divided by the dilufed EFS.

3. RoNWls computed as nal profit after tax attribudable toequity shareholders dividad by Net Warth az at March 31, 2023

4, WAV is computed 55 the ciosing Ned Worth ovided by the closmg oufsianding pumber of equily shares

3. The Offer Price will be (e | times of the face value of the Equity Shares

fi. The Offer Price of T [e] waill be determined by our Company i consultaion with the BRLM, on the basis of markel demand from imveshors for Equily Shaves thiouwgh the Book
Buiiing Process and (s justified in wiew of e above Quraitative and quaniitaiiva paramelars.

“Any corporate aclion after reporfing perfod haz been considered while calculating the EPS, PE Ratio and NAV for above peer group comparics,

Bidders should read the above-mentioned information along with “Risk Fachors”, "Our Business”, “Restated Financial Statements”and “Management's Discussion and Analysis of

Financia! Condifion and Results of Operationz” beqinning on pagas 31, 172, 231 and 285 of the RHP, respectively 1o have a more informed view

The trading price of the Equity Shares could decling due to the factors menticned in the “Risk Factors"beginning on page 31 of the BHP and you may fose all or part of your invesiment

6. Key Performance Indicators

Particulars _ _ . . ~ PIE Ratio at the Floor Price (no. of times) | PE Ratio at Cap Price (no. of times) The table below sets forth the details of Key Perdormance Indicators that our Company conssders to have a beanng for amiving 5t the basis for Offer Price. The key financial and
Based on basic EPS for the financial vear ended March 31, 2023 B0.00 1183 aperational metnics set forth below, have bean agproved and venfied by the Audit Commities pursuant 1o meeling dated April 25, 2024
Based on diuted EPS for the financial year ended March 31, 2023 2000 ' 24 63 The KPlz disclosad balow kave been used historically by our Company o undarstand and analyses the business performance, which helps our Company in analyzing the growth
Industry Pear Group PIE ratlo T T i of vanous verticals m companison ko our Company’s isted peers, and other relevant and rr._;1enai KPIz of the business of our Company that hawve a bearing for armiving at the ﬁhsis
Particul BIE Bati ¢ N for Cfer Price which have baen disclosed below _ﬁ.dljll-::-!'.i-lllj,-', the KPls have been ceified vide cartificate daled Apnl 25, ?,GFJ, issuad by -".-'Iahes.h_ Lidhvani & Associates,
LA L) . “mF""*”l" il Charterad Accountants, who hold a vald certificate issuad by the Peer Review Board of the Institute of Chanared Accountants of India. The aforesaid cedificate has bean incleded
Highest 116.57 _ DMCC Speciality Chemnicats Limted in ‘Matenal Contracts and Documents for inspection - Matenal Documents on page 388 of the RHP
| Lowest | 3315 . TANFAC Indusiries Limited The Bidders can refer o the balow-mentioned KPls, bamng & combination of financial and operational KPls, to make an assessment of our Company's performances and makie an
Average B7.50 informead decision
3. Return on Net worth (RoNW) Alist of cur financial and operational KPs for the nine months ended December 31, 2023, Decamber 31, 2022 and Financial Years ended March 31, 2023, March 31, 2022 and
Year | Period ended RONW (%) |  Weight March 31, 2021 s setout below:
| March 31, 2023 | 719 | 3 Key Performance Indicators
i March 31 2022 ] 13 .”; 1 7 _ _ % in .'.'n'.'.'.i:‘.-.'r_|f.ur.!;r='r:.«rI her sharg dala |:|r_!.l.ﬂ.|9:1'.~: aherdnse slated)
T 1' A021 1 670 - 1 Particulars For the nine months | For the nine months | For the Financial For the Financial For the Financial
il | : ! period ended as on | periodended ason | Year ended as on Year ended as on Year ended as on
| Weighted average . | 35.90 | December 31,2023 | December 31,2022 |  March 31,2023 |  March31,2022 |  March 31, 2011
| For the nine months period ended December 31, 2023° 25.60 Revenue from Operations 676.86 741.03 055.76 82247 624.60
For the nine months period ended Dacember 31, 2022 25 81 | EBITDA _ : 204.60 : 178.83 : 219.96 : 196.97 : 148.03
"Mat Annualised EBITDA Mangin (%) ° 30.23 2413 £4.01 23.85 FENY
Notas: | Profit After Tax for the Year : 154 69 j 140 8 j 16617 j 13627 j a7 a0
1, RoNW(%)=  Restated profit affer fax for the year PAT Margin (%) _ 22 60 _ 18.57 _ 1704 _ 16.35 _ 15.39
Restated Networth a5 at the end of the year EPS (Basic & Diluted) ™ . 47 | 361 | 4,30 | 343 | 240
2. Nef Worih has been defined as the sggregate valus of the paid-up share capital and all resenves created ouf of the profits and securlies premium account and debd or credit| | Total Borrowings . — | - | . | 642 | i 2
batarce of profit and loss ceount, after deducting the aggregals value of the sccumuated losses, defarred sxpendiure and misceliansous expanditure nof writlen off, as per et '-'.:ﬂ_r:h. ! 62,82 | ﬁd'é'm | 4679 | 403.53 | 268,14
fhe sudifed balance sheel, buf dogs nol inciude resenves created out of revaluation of ssets, write-back of dapreciation and amagamation as sitrbulable to the owners of the | | ROE (%) | 25.66 | 23.81 | 3719 | 33.077 { 30,24
company 85 on March 31, 2023, 2022 and 2021 | ROCE (%)" _ 33,13 . 33.50 . 49.86 . 46.27 . a1.78 |
Confinuwed on nex! page...
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Lcontinued from previous page
| Particulars | For the nine months | For the nine months | Forthe Financial | Forthe Financial |  For the Financial || performance of aur Company,
period ended as on | perlod ended as on | Year ended as on Year ended as on Yearendedason | KM | Explanaﬂnn
_ | December 31, 2023 | December 31,2022 | March31, 2023 | March31,2022 | March 31,2021 | Revenue from Operations | Revenue from Operafions is used by our management to track the revenue profile of the business and i tum helps assess the overall financial |
Debt - Equity Ratio™ . . . 002 Meghgible . | performanice of cur company and size of cur busingss
| Fixed Assets Tumnover Ratio™ ' 261 ' 4,62 ' &.01 ' 230 ' 1067 ||| EBITDA | EBITDA provides mformaton reganding the operational efficiency of our business.
| Met Cash from {used in) Operating ."I.I:hi'lb&s 153.12 ' 174,72 ' 196.65 ' 90.20 ' 113.14 ||| EBITDAMargin (%) EBITDA Margin s an indicator of the operational profilability and financial performance of our business and assists in tracking the margin profile of |
. e = . . ——— — e e . _— | mlnesg
| NetCash from/ (used in) Investng Actihvilies | (173.00) | (14588 (55.17) (75.99) (29.56) S —— ML
et Cash fromi I:IJEEU in} Fmanr.s'-g Aml-..'ﬂms_ S . B85 . !:'1'3-3--9'53 . - 'IE-EE] ; . {?D?Sj (|| Profitafteriax (PAT) P&:ﬁlr:g?amam pr-:.f it {hoss thatour mmpany makes for the financial yaﬂ:.'paq‘m I1pn:|l.ndaﬂ information mgan:llngm nmrallpmﬁiahlllq.rnf our |
. E;gfﬂi T;%thlm?ﬁﬂf 2‘32233:'?:' | g?;g || | PAT Margin (%) | PAT Margin s an indicaior of the overall profitability and financial performance of the business I
- (Fisca 20 o ||| EPS(Basicand Diluted) | EPS provides information on per share profitability of our company which helps us intaking key corporale inance decsions,
FAT CAGR (Fiscal 2021 o 2023 (%) | 30 68 || | TotalBorrowings Total Borrowings is used by us o track cur leverage position on lime lotime basis
| Number of customers served (No.) 433 | 307 31 | 316 285 || | Networth | Metworth s usad to track tha book value and overall value of shareholder s equity
| Mumber of producis sold (No.) . 18 . 155 . 1ar 156 . 138 | ROE (%) | ROE provides how efficiently our company generates profits from shareholder's funds
_ New pruduc:l added (N} _ 8 _ 8 _ 10 _ 10 _ 12 ||| ROCEM%) | ROCE provides how efficiently our company generates eamings from the capital employed in the business
* Product under development (No.) £ 26 32 | 38 . | Debt-Equity Ratin ‘Debtto Equity Ratio is used to measure the financial leverage of our company and provides companson benchmark against peers
(onincrementalogss) 000 | | _ ||| FixedAsse! Tumover Ratio | Fixed Asset Tumover is the efficency at which our company is able o deploy its assets {on net block basis) o generale H-E_z_\-_E_H_'lue from Operations
‘EPS ROCE, ROE and Fixed Assef Tumover Ratio for the ning manths ended December 31, 2023 and December 31, 2022 have not been annualized, || Met Cash from/ (used in) Cashflow from/ (used in) Operating Aclivities is our Company’s abilily to generate Gash from our core business operalions
Our fodal number of products under development are 122, 66,62, 44 and 23 as on December 31, 2023, March 31, 2023, December 31, 2022 March 31, 2022 and March 317, 2021, | | Opaerating Activities Lo S L
respechively Net Cash fromy {usaed in) iCashflow fromy (used in} Investing Actinfies is our Company's ability to deploy funds for kong-term use
As cortified by Mahesh Udhwani & Associates, Chartered Accountants vide their certificate dated April 25, 2024. | Investing Actrvibes ,
Notas: Net Cash from (used in) | Cashllow from/ (ussd in) Financing Actiaties is the nel amount of funding financed by our comgany
- ; - - : ; P | Financing Activities
1) EBITDA means Eamings before interest, taxes, depreciation and amorfisation expense, which has been amived at by obisining the profit before fax/ (Toss) for the and | | pomdlhl Bl |
 adeingback nence cots, depreieon and amortsoon ancimpeimentopersaandredichgobercome; | | L V05621 YEGTENT | Ravanue CAGR %] | Rovens CAGR grovdh provides forration regadin e rowi s of out Busiess fo 6 rspicive b I s of CAGR
2) EBITDAMargin is calculated as EBITDA a5 2 percentage of revenus from operafions; EBITDA CAGR (3) E{ﬂ{!;LEIEARGﬁGH growth provides information regarding the growth in operating profit from cur core business for the respective pesiod, in terms
iz caloiista £ i R e L N T [ Sy o S | | NS, [ A, L | NS . S| Y= Sy S S S 1 e
3 FAT Miargm s tlais/esialid Ol ey ELCIUrG yosr a%3 DarCeN Ags of Iuia) revante, PAT CAGH (%) PAT CAGH growth pmwl:las information regardlng the grﬂmth In our profit after tax from for the respemwe pen-::ﬂ in terms of CAGR

4] EFS = Nef Profit after tax. a5 restsled, dvided by weighted aversgs no. of equity shares outstanding duning the year penod. (55 soiwsied rorchange i capital oue fo bonus ' Number of customers ser'-lEd Nurmber of customers served Is used lo measure the customer base of the Company

shares); | Mumber of product sefd | Nurnber of product sold is used to maasure the product base of the Company

(8, FEOF W ewTrulmpuat VA o Wher . 07Dl MRC. AMHU D AT WY . | = . 3 | New productadded | Naw product added is used to indicate the number of new products added by he Company |
6! ROCE iz calcivated as EBIT divided by capital employed [Equity Share capital+ Other equity - Revaluation Resenve-Lapital Redemption Reserve + Total Dedts Current &Non- | prodiof under development | Product under development is used 1o measure the number of products which are curently under development {on incremental basis) by the

curren! - Cash and cash eguivalents and olhier bank balances: Company
7) Daht Equity Rarle: This is defimed as !ﬂraf_:fah-.' aividled by totsl shareholder funds. Todal debl is the sum of long-tarm borrowings, shorf-erm borrowings & current maturity &f | Tha ahove KPls ufl:IUrCumpang.r have also been disclosed, along with other key financial and aperating melrics, in “Our Busingss  and “Management 5 Discussion and Aﬁajmﬂlr
long-term debt, based on Restated Financial Statements, Financial Condition and Results of Operations”beginning on pagas 172 and 285 of the RHP, raspectively, respectively. All such KPis have bean defined consistently and pracisaly in
8) Fived Asset TUI'I"IIJ'r"E':" Ratio: This is defined 83 (EVENUE from operabions draded by fofal property, plant & equipment, based on Restaled Financial Statements, Figures for | ‘Definitions and Abbrevistions - Conventional and General Terms and Abbreviafions'on page 4 of the RHP
property, plant & equipment do nolinclide capital work-in-progress. Subjectto applcable laws, the Company confirms that i shalf continue fo disclose all the key performance indicators included in the “Basis for offer Price "section, on a periodic basis,
Explanation for Key Performance Indicators metrics at keast onoe in a year (or for any lesser pariod as detarmined by the Board of our Company), for a duration thal is at laast the later of (i) one year after the date of listing of the Equity

Eg!_n:u_j 'Erelp\'r ara ﬂ:ip[é!.l'!ﬂ!!!]ﬂﬂ far _hn_».'._'__rh-n_ _HPIE. !Is_r!au:l a_t!q-.'!*-_i__Mx-_a |.:H!.IETI'IIHEE‘!'.'| _hy tha managamant hislomically o analyse, track of monitor the operational and'or financial | Shares onthe Siock Exchangas; or (i) till the utilization of the Net Procesds as disclosad under “Objects of ihe Offer”on page 88 of the RHP.
7. Comparison of Key Perfarmance Indicators with Listed Industry Companies

..-umpans-:un of Key Performance Indicators with 1he listed ndusiry companées has been provided bedow: = in million except per share dafa or unless n!.hmvfsn sia-l!ad}
Key Performance Indicators Kronox Lab Sciences Limited Tatva Chintan Pharma Chem Limited TAHFM Industries Limited
For the nine months For the nine months For the Financial[For the Financial For the Financial For the nine months|For the nine months For the Financial For the Financial For the Financial For the nine months| For the nine manths For the Financial For the FinancialFor the Financial|
period ended period ended year ended year ended year ended period ended period ended year ended year endad year ended period ended period ended year andad year ended year ended
. | December 31, 2023 | December 31, 2022 | March 31, 2023 | March 31, 2022 | March 31, 2021 | December 31, 2023 | December 31, 2022 | March 31, 2023 March 31, 2022 | March 31, 2021 | December 31, 2023 | December 31, 2022 March 31, 2023 | March 31, 2022 | March 31, 2021 |
| Rewenue fram Operalions | 87688 _ 41 i}ﬂ | 98 'FEI | Ada4T | B24.80 | 295238 | 2991.00 | 423612 | 4336 d? [ 300358 | 2,753.40 | 250418 | T4 45_ | 320072 | 147856
| EBITDA” _ 204,60 _ 17643 | 21998 | 19697 | 14803 525,88 _ 44303 | 5604 | 108235 | 65702 | 54368 _ 46930 | 74758 78182 | 326B6 |
EBITDA !I.-'Iarglm;"-f.-.} 0,23 2413 2301 2385 23,70 17.81 14.81 13.45 24,96 21.87 1875 1686 19.94 2348 2210
| Profit After Tax for the Year l 154 53 j 4091 | esAT | 1A a7 | X740 | 20528 | 45487 | 9sBT4 | s22e2 | |43 33752 | s8i30 | s3e4 | 17474
| PAT Margin(%)" 2280 _ 1857 | 704 | 1635 15.39 695 | 938 | 10.58 2166 | 1m0 | A | 1293 | 14.66 1847 | 17|
EPS (Basic & Diluted)” 417 361 430 3.49 240 813 12 67 19,45 4459 26.02 30.94 I 5627 5942 17.52
i oo | = == e 1 < e 1 I [ e e S i | g S — -
| Nel worth | eG282 | 401 | 44678 | 40353 | p6Bid | AT NAT | BA478T | 473089 | 165064 | NA® NA® | 184275 | 139693 | 6323
. ROE{%)" . £5.66 . 25,81 . Faeo 3307 | i NA® | A . Ba4 227 | N4 | MNA" . NA® . 46 986 | 2089
| ROCE(%)" 1315 _ 33.50 4986 | 4622 | 5178 NA® Na® T4l 2405 | 2351 A | NAS | 39.88 515 | 3149
| Debt [ Equity” Fa==| : - | om Negigie NAT NAT 0.33 025 | 054 NAY | NAY | - — [ =
Fixed Assats Turnover Fﬁahc.’ 261 4.62 6.01 .30 10.87 NA NA* 2.57 338 277 T NAT 6.85 am KE]
| Net Cash from/ (used in) Operaling Activities (] | 15312 | 17472 | 1985 [ 9020 | H3M | AT [ N NAT | dze39 | 4@ [ 4172
| Net Cash fron (used in) Investing Aciies 8) | 17300 | 14586 | 857 | 7585 | 88 | NAY | NA" | ipiid3 | -ioees6 | Q0657 | NA" | NA" | g@sed | 3daT9 | 3118
| Net Cash from! (used in) Financing Aclivities (C) | 6% | 139 | 686 | -7085 | AT _NAT | dTres | 235010 | 4742 | NAT NAY | e | 482 | 4512
Revenue CAGR n{%]- (Fiscal 2021 to E{JE:-J M.AS N.AS 23.70 N.AS N.AS N.AS N.AS 16,76 N.A° N.AS N.AS M.AS 59,22 N.AF N.A'
| EBITDACAGR (%) (Fiscal 2021 o 2023) | NAT | NAT | 28 | NAT ] NAT | NAT NAT | 686 | NAT | NA" | NAT NA™ | 8128 | NA" | A"
| PAT CAGR i“.-h] rF.scaI EﬂET to EGEE:- M AT N.AS J0.668 M. A ] H A N A N.AS o7t NA N. A NAT N A ?‘9 23 N.AS NA
| Number of cuslomers served (No.) ' 353 ' 307 - 316 283 “NAT ' CNAT 470 1300 | 1300 A ' NAF 150 NA® NAF
| Number of products sold (No.) | 189 155 157 | 156 | 159 NAT NAT NAT NA® | NAT Na' NAT [ NAY ] NAT O NAT
| New product added (No.) ' 8| 8 | i | 10 2 N ] Na® | 15 W NAT ] Ma® ] NAT ] NAT | NAY | Na®
| Product under development (No.| ' 64 ' 2 = H 3 NAT ] NA® 189 15| 1 AT NAT | NAT NAT | MA®

| {on incremental bhasis) .

(@ The delails are not availabie in public domain. #Not applicable

(% in million except per share data or unless otherwise sl'amd]l

* Key Performance Indicators [ NEOGEN Chemicals Limited [ Sigachi Industries Limited ' DMCC Speciality Chemicals Limited

'For the nine manths For the nine manths| For the FinancialFor the Financial Far the Financial [For the nine m:rnlhs For the nine months|For the Financial For the Financial For the Financial For the nine months For the nine months|For the Financial For the FinancialFor the Financial
periodended | periodended | yearended | yearended year ended | period ended period ended | yearended | year ended year ended period ended period ended year ended year ended | year ended

December 31, 2023 | December 31, 2022 | March 31, 2023 | March 31, 2022 | March 31, 2021 | December 31, 2023 | December 31, 2022 | March 31, 2023 | March 31, 2022 March 31, 2021 | December 31, 2023 December 31, 2022 | March 31, 2023 March 31, 2022 | March 31, 2021 |

| Revenue from Oerations | 491020 | 462260 | 686160 | 487250 | 836410 | 204830 | 299626 | 302045 | 250290 | 192756 | 242643 | 290148 | 384735 | 326300 | 200148

| EBITDA' _ 744.20 _ 79140 | 1M720 | B6T70 | 64740 | 80319 | 46548 | se725 | 53044 | 3a7on | 752 | 19563 | 33030 | 40657 | 35493

| EBITDA Margin(%)™ _ 1516 _ 1640 1628 | 178 104 | 2048 | 07 w4 | ne | 012 Hid | 674 | 882 1248 | 1113

| Profit After Tax for the Year . 187.20 , 35650 | 49970 | 44630 | 31330 | 42140 | 362.21 | 43536 | 40037 | 30260 | SB16 236 | 8931 | 21340 | 32579

| PAT Margin(%)" _ 377 . 735 | 724 | g4 | 931 | 1408 | 1543 | 1410 | 1583 | 1544 | 23 08 | 178 | 642 | 1567

| EPS (Basic & Diluted)"” _ 741 _ x| @b [ B0 [ 1345 | 1358113 | 118 | 142 | 1544 | 1313 | 233 009 | P 856 | 13.06
Total Bomowings: | HAY | NAT | 3g2210 | 224730 | 207880 | A’ . NAY T apeed | M3 | 20185 | NAY NA® [ BTG | 778B1 | 27052

| Net warlh. _ NAT ] NAT | 42520 | 4369240 [ 183040 | NAT | NAY [ @ee3Bl | 227170 [ 94183 | NAT NA® | 198256 | 193624 | 173185

| ROE(%)” . MAS | NAY | 1036 | 0ie | 1712 | Nat | NA® | 1822 | 1758 | 3212 | NAY NA® | 3.50 102 | 18.61

| ROCE(%)" . NA® . NA® | 1158 | 1213 | 1507 | Ma® | NAS | 1887 | %00 | 37es | NaF ] NAE | 589 | 1214 | 14 68

| Debt ! Equity” _ MA® . NA 075 | 051 | 110 | NA® | NAT 013 | 01 | 021 NAT NAT | 041 G40 | 016

| Fised Assats Tumaver Ratio” . NAY . L 202 | 173 | 27| AT Ly : 415 | 475 | 52 | NAT NAT | 180 206 | 216

| Wet Cash from! (used inj Operating Activities () | A . T 410 | BB/ | hA® . Na® [ e0aT | 56,50 29551 | NAT N[ ZEal 51133 | 32245

| Nat Cash from {used i) Investing Activities () | AT . NA? | 04460 | 145830 | A.M570 | NAY | NA® 91652 | 62858 | M43 NAT NA® | 20558 | 98228 | 39661

| Wet Cash from! (used in) Financing Activitss (C] | NAT , NAT | 100280 | 188430 [ 50730 | NAT NA® [ e8| 108374 | 082 | NA® | NAT 9904 | 45482 | 30.22

| Revenue CAGR (%) (Fiscal 202110 2023) | NA | NA ] 4282 | NA | NA | NA | NA" | 2598 |  NA" |  NA" | NA' NA- | 3865 | NA® | NA

| EBITDA CAGR (%) (Fiscal 2021 to 2023) . NAS . NAS N/ | NAS MAS | MAT NAT | 2304 | NAT | NAT ] NA ] NAY | 223 | NA& ] N A

| PAT CAGR (%] (Fiscal 2021 to 2023) | N, A . NA ] B | NA' | NA° | NA" | NA" | 1855 | NA" | NA" | NA" MNA- 5384 | NA- | NA

| Wumber of customers served (No.| . NA? . NAS | 1550 | NAE | MAT | 337 . NA® | 7| 235 | NAT | NAZ NS NAE NAF | NAY

| Nurmber of products sold {No. | . MA® . MA® NA® | AT NA® | NA® . NA® NA® | NA® | NA® MAT | NA® | NA® NA® | NA®

| Naw product added (No.) . NA . Nat | n_ | a | Ma® | NAD . AP . Naf | AT | WAt | et NAR Na® nat | NA*
Product under development (No.| 246 242 244 233 224 NA® NA* NA® NA? NA* NAZ NAS 32 38 34

{on incramental bagis)
@-The detalls are not svailable in public domain Hhot applicable
8. Weighted average cost of acquisition 9. Detailed explanation for Offer Price/Cap Price vis-a-vis weighted average cost of acquisition of primary issuance price/secondary transaction price of Equity Shares
A, The price per share of our Company based on the primary/ new Issue of shares (equity [ convertible securities) {set out In point "h' above) along with our Company's key financial and operational metrics and financial ratios for the nine months period ended Decamber 31, 2023,
There has been no issuanca of Equity Shares or convertible securities, excluding the shares issued under the ESOPF and issuance of bonus shares. during the 18 months December 31, 2022 and for the Fiscals 2023, 2022 and 2021, in view of the external factors which may have influenced the pricing of the Offer.

preceding Ine date of the Red Herring Prospectus. where such issuance is equal fo or more than 5% of the fully diluted paid-up share capital of the Company (calculated based on | 1, following provides an explanation to the Offer Price/Cap Price vis-a-vis weighted average cost of acquisition Equity Shares that were issued by our Company or acquired or
thes prs-Uler CagéLal hefre such iranaction s} and axclucling sfripiayee siock apfians graniad bul not vasled), In's single Iraisarion or mu ple raneaclions cimbined tageher sobd by our Promoter salling sharshalder by way of pimary or secondany transactions in the last 18 manths preceding the date of the Red Hermring Prospectus compared to our

over a span of 30 days. ; S : : e el
B. The price per shiara of our Compary ] {onthesecondany sake/ scquisitionof shares lequity/ convertible sacurities) E:mmﬂﬂ?ﬂi:ﬁ::ﬁ;E;?;r:r;g?i;:sﬁenm gnded December 31, 2083, December 31, 2022 and for Fiscals 2023, 202F and 2021, in view of the external factors

Thara have baan no secondany sala { acquisitions of Equity Sharas or any convertible secuntias, wherna tha Promater, membars of the Promatar Group, or Shareholder(s) having | ; _ =) : =} _ _ _ _
the right in nominate director(s) on the board of directors of the Company are a party o the transaction (excluding gifts}), during the 18 menths preceding the date of the Red Herring 1. We manufacture High Punty Speciality Fine Chemicals for diversified end user industries. Our range of more than 185 products spanning across the family of phosphate.

Prospecius, where either acquisstion or sale s equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-0ffer captal bedore sulphate, acetale, chionde, citrate, nitrales, nifrites, carbonala, EOTA dervabves, hydroode, succinate, gluconale among olhers are supplied to customers in India and
such transaction(s) and excluding emploves stock options grantad but not vested), ina single transacton or multiple transactions combined togethar over a span of ralling 30 days. globally.

C. Price per share based on the last five primary or secondary transactions _ _ 2. We have three [3) Manufacturing Facilifies situated at Viadodara in Gujarat are close bo the seaports of Mundra, Kandia, Hazira and Nhava Sheva. Our Manufacturing Facilities
Since there are no such transackons to report ko under (&) and (b}, therefore, '”’”'“"‘,‘“m based on |ast § primary or secondary transactions (secondary transactions where are cumulatively spread across 17,454 sq. mirs. and as on December 31, 2023, have an aggregate installed capacity of 7,242 TRA. Our Unit W1 hod certifications such as,
Promoler/Promoter Group enities or Promoter Selling Shareholders or Shareholder(s) having the right lo nominate directors) on the Board of cur Company. are a party o the FSSC 22000 (Version 5), 150 9001:2015, IS0 14001:2015, S0 45001:2018, Furiher, we have also oblained certifications such as Kosher, Halal, GMP and GLP for some of

transaction), not older than three years pricr to the date of the Red Heming Prospecius irespective of the size of fransaciions.

our products manufactured at Unit |

'I'l'mghted average cost of acquisition, Floor Price and Cap Price

Types of transachions 1 H'.Féqghtaﬂ average costol. | Floor Prical Eap‘liﬂ“ | 3. Overthe years, we have expanded our scale of operations and global footpring with customers in over 20 countries including United States, Argenting, Mexico, Australia, Egypt,

acquisition (7 per Equity Shares)| Spain, Turkey, Unitad Kangdom, Belgium, United Arab Emirates, China, among others. During Fiscal 2023, we exported our products o 15 countries

| Weighted average cost of acquisition for last 18 months for prmary | new issue of shares (equity! | NA " NA | NA || 4. Ourrevenue from operations for the nine months period ended December 31, 2023, December 31, 2022 and Fiscals 2023, 2022 and 2021 was ¥ 676.86 million, ¥ 741.03

convertibie secunties), excluding shares issued under ESOP 2036 and izsuance of bonus shares, during million, ¥ 955 78 malion, ¥ 52247 million and ¥ 624,60 million, respectively, Qur revenue from aperation, EBITDA and PAT have grown at a CAGR of ~24%, ~22%, and =31%

the 18 months preceding the date of this cedificale, where such ssuance is equal to or mors than five Fiaeal .

; ; . respectively during Fiscal 2021 b0 2023,

per cent of the fully diluted paid-up share capétal of our Company (calculated based on the pre-Cffer ; ) » ) )

capital before such transaction's and excluding empioyes stock options granted but not vested), ina 5. Our revenue from exports {excluding merchant exports) amounted to ¥ 169,70 mifion, £ 195.67 million, T 242 63 million, ¥ 19295 milkon and T 128 43 méion and accounted
| single transaction or multiple iransactions combined ingather over a span of rolling 30 days _ for 25.07%, 26.41%, 25.39%, 23.46% and 20.56%, of our revenue from operations, fornine months periods ended December 31, 2023, December 31, 2022 and for the Fiscals
| Weighted avarage cost of acquisition for last 18 months for secondary sale | acquisition of shares NA ' NA M4 2023, 2022 and 2021, respectively. Our Company's revenue fromexports have grown ata CAGR of 37.46% batween Fiscal 2021 and 2023

equity/converible secunties), where our Promaoters or Promoter Group enfities or Promoter Sefing &, During the nine months periods ended Decernber 31, 2023, December 31, 2022 and the Fiscal 2023, Fiscal 2022, Fiscal 2021, we served 353, 307, 351, 316 and 283

Shareholders or shareholder(s) having the right to nominate director(s) in our Board are a party 1o the customers, respeciivedy. We have served more than 592 customers in the last three (3) financial years and duning the nine months perod ended December 31, 2023 of which

transaction {excluding gifis}, during tha 18 months praceding the date of this cerificate, where ether

acquisition or salks is equal bo or more than five per cent of the fully dilufed pasd-up share capial of our 141 cushomers amounting o 23.82% of tlal custamars placed sepeal orders,

Company (calculated based on the pre-Offer capital befiore such transaction's and exdiuding employse 7. We have added 81, T8, 99, 82 and 76 néw customers during the nine months penods ended December 31, 2023, December 31, 2022 and Fiscals 2023, 2022 and 2021,
stock oplions grantad but not vested), in a single transaction or multipla transactions combined togethar raspactivaly,
(- /DWRE & S0RN-01 I0UNG. 0 s The Offer Price of T [»] has been determned by our Company, in consultation with the BRUM, on the basts of the markel demand from investors for the Eguity Shares through the

“There were no primary or secondary transacbions of Equity Shares of the Company during the 18 months F"'E*?E'i""ﬁ'i""?d3'1“’fﬁ“‘"'9':'”heRMHE’““H Praspectus Furthe, here Book Building Process, Our Company in consultation with the BRLM, are of justified view of the above qualitative and quantitative paramaters. Investars should read the

are no fransaclions to report under tha last five primary or sacondary transactions where Promodar [Promodar Group enfites or Promoter Selling Shareholders or Sharsholder(s) . . ; Lo g U i - R i ; ; ; ;
having the might to nominate director(s) on our Board, are & party o the ransaction, not olderthan three years prior fo the date of filing of the Red Herring Prospectus irespectve of Augvamentioned imommakion slong with "Mk Facturs., L Sersiness estated Pinadcal stalameits snd. Wanagemiant s INSCUESION S Analysr.of. Foanis Conodion snd

lhe size of the ransaction, Results of Ciperalions”"beginning on pages 31, 172, 231 and 285 ofthe RHP, respectively, 1o have a more informad view.
| The above details retsted o WACA have besn certified .u;-,r.l.-rangm Udhwani & Associstes. Chartered Accountants vide their cerificate n'angdmﬁ_-,rjé 2024 [| The trading price of the Equily Shares could decline due to the factors mentionad in the chapler filed ‘Risk Faciors beginning on page 31 of the RHP and any other factors that may
"As there are no transactions fo be reported under parts (1) and () above, computation of weightsd average prive 18 nol required here aris in the fulure and you may lose all ﬂfpﬂﬂﬂf yOur invesimants.

For further details, please sea the chapter titled "BASIS FOR OFFER PRICE” beginning on page 92 of the RHP

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN EOARD PLATFORM OF BSE AND NSE

In case of any revision in the Price Band, the Bid/Offer Period will be extended by al least three additional Working Days after such revision in the Price Band, subject 1o the Bid'Offer  CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AS REGARDS ITS OBJECTS: For information on the main objects of our Company, investors are
Penad not exceeding 10 Working Days. In casas of force majeure, banking sirike or siméar circumstances, our Company may, in consuitabion with Book Running Lead Manager, for  requestad to sea *History and Cartain Corporate Malters” baginning on page 201 of the RHP. The Memorandum of Association of our Company is-a material document for inspection in
reasons 1o be recorded m writing, exlend the Bid'Offer Period for & minimum of three Waorking Days, subject io the Bid/Offer Period not excesding 10 Working Days, Any revisionin the  relabon to the Offer. Forfurther details, see *Matenal Contracts and Documents for Inspechion” beginning on page 339 of the RHP.

Frice Band and the revised BidOffer Pericd, if applicable, will ba widedy disserinated by notification to the Stock Exchanges, by issuing a public notice, and by indicating the changeon  LIABILITY OF THE MEMBERS OF QUR COMPANY: Limited by shares.

the websile of the Book Running Lead Manager and atthe terminals of the Syndicate Memgers and by intimation to Designated Intermediaries and the Sponsor Bank, asapplicable. —— AMOUNT OF SHARE CAPITAL OF OUR COMPANY AND CAPITAL STRUCTURE: As on the date of the RHP, the authorised share capital of our Company is ¥ 54,00,00,000 divided
The Offer is baing made through the Book Building process in tarme of Rube 19{2)(b) of the Securities Contracis (Regulation) Rules, 1857, as amended, read with Regulation 31 ofthe 4 5 4000 000 Equity Shares of face value of #10 each. The issued, subscribed and pasd-up Equity share capitsl of our Company is % 37.10,40,000 divided into 3,71,04,000 Equity
SEBI ICDR Reguiations. The Offer is being made through the Book Building Process, in compliance with Regulation 6{1) of the SEBI ICDR Regulations, wherein notmore than 50% of o4 - rae nfface value of® 10 each. Fordetails ofthe capital struciure of our Company, se2 “Capital Siruciure” beginning on page 78 of the RHP,

the Offer shall be available for allocation on & proportionate basts 1 Quallfied Instilutional Buyers (the "QIBs” and such portion, “QIB Portion'), provided thal cur Company, iy e oF THE INITIAL SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM:
consultalion wilh e BRLM, may alocats up o 80% of e QIE- Category o Anchor Investors, or a drecretionkay basss (the “Anchor Investor Partion’]. Grie:fhind of the Anchor The names of the initial signatories of the Memorandum of Association of our Company along with their aflotment are: Subscription to the MoA of 2,500 Equity Shares each 1':-'

Investor Partion shall be resened for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the price af which allocation is made to 3 - - : i : o ;
Anchor lnvestons. In the event of under-subscription, or non-allocation in the Anchaor Investor Porlion, the balance Equity Shares shall be added tothe CHE Portion (otiver than Anchor éﬁg‘im;lgﬁhp;:ﬂ&;gams;ﬁgmm B e A T D S A R R S s

Imvestar Portion) ("Net QI8 Portion”). Further, 5% of the Net QI8 Portion shall be available for afocation on a proportionate basis 1o Muteal Funas onby, and the remainder of the Net : i ; P T A Ry e ;
CUB Portion shall be avallable for allocation on a proportionate basis o all QIBs {other than Anchor Investees), meluding Mutws Funds, subject to valid Bids being recelved al or above USE;HE Tshgfsq”“'-" _Sharﬂﬂf Uﬁﬁéﬂd ’:hl'gl;l]gh the FE'E-'.d Herring Prospecius -"fs Pmpﬂlﬂe‘jﬁ ?leg"iﬂd;" the Stock EI“E?"QESHD“' C‘“S‘ﬁpﬂﬂ'ﬁ' hﬂdsfsﬂh?s”;‘jr'”‘wmlﬂm EF*WEEEEW
the Offer Price. However, if the agoregate demand from heutual Funds i less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutua! Fung  ©oc 2nd NSE for the listing of the Equity Shares pursuant to theirlefters éach dated March 14, 2024, Por the purposes of ihe Uffer, Ine Designaled Stack Exchange shall be NSE. Acopy

I _ ; e — i Hocal iBe E Ak 1 bl iiahl niatinn | s af the Red Heming Prospactus and the Prospecius shall be filed with the BoC in accordanca with Sections 26{4) and 32 of the Companies Act, 2013, For details of the material conlracts
Eﬂ:{l?w??ﬁﬂlg{fﬁ E%ngﬂimmrg Bmla: rs: Fm:' mh ugiad!: H m:ﬁ:;l;gc%; Duﬂﬂ;‘;d.d:ﬁmﬁgff I:E aunnniﬁ:;dnm:zﬁ?g; ih wﬁ?;;ﬁﬂaﬂm ;: J&Hﬁlﬁm and docurments available forinspection from the date of the Red Heming Prospectus unfil thie Bid! Offer Closing Date, please see "Waterial Contracts and Docaments for Inspechion”

: : Gt : i - ! ! = beginning on page 389 of the RHP.

T 10,00,000) and (b) notless than 35% of the Offer shall be available for allocafion to Retad Individual Bidders {"RIBs"} in acoordanca with the SEBIICDRE Regulations, su 1o valid 2 : . ; :

Bids being rgu::ei'uﬂd]ﬁ-::nm them at or abaove the Offer Price. All potential Bidders, otherthan Anchor Investors, are mandstorily required to parficipate in I:he'!}ffegﬂhruugh tl'r:f;ﬁcabﬂn DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA {"SEBI"): SEBI only gives ts observations on the offer documents and this does not constitute

Supported by Blocked Amount (*ASBA’) process by providing details of their respective ASBAAccount (as defined hereinatter) and UP| 1D in case of UP! Bidders (defined hereinafter), approval of aither the Offer or the specified secunties staled in the Cffer Document. The investors are advised 1o refer to page 315.and 316 of the RHP for the full tex of the disciaimar

which will be blocked by the Self Certified Syndicate Banks {"5CSBS") or the Sponsor Bank(s}, as the case may be. 1o the axtent of their respective Bid Amounts. Anchor Investors ane clause of SEBI, _ _ R o )

not permitted to participate in the Anchor Investor Portion through the ASBApracess. For further detads, please see "Offer Procedure"on page 335 of the RHP DISCLAIMER CLAUSE OF BSE: Itis tobe u:Ilstm-.'.:H!.r understood that the permission given by BSE Limited should not in any way be deemed or construed that the RHF has been

BiddersiApplicants should ensure that DP ID, PAN and the Client ID and UPI ID (for UPI Bidders bidding through UPI Mechanism) are correctly filled in the Bid cum  ¢leared of approved by BSE Limied nor does 4 cerlify the comeciness or completeness of any of the contents of the RHP, The investors are advised to refer to the page 317 of the RHP

Application Form. The DPID, PAN and Client ID provided in the Bid cum Application Form should match with the DP 1D, PAN, Client 1D and UP1 1D avallable (for UP| Bidders  for the fulliexd ofthe disclaimer clause of BSE,

bidding through the UP1 Mechanism)in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that DISCLAIMER CLAUSE OF NSE (the Designated Stock Exchange): It is to be distincily understood that the permission given by NSE should notin any way be deemead or construed

the beneficiary account provided in the Bid cum Application Form is active. BiddersiApplicants should note that on the basis of the PAN, DP ID, Client 1D and UP| ID {for  that the Offer Document has been cleared or approved by NSE nor does it certify the comectness or completeness of any of the contents of the Offer Document. The investors are

UPI Bidders bidding through the UPI mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorized the Depositories  advised fo refer bo page 318 of the RHF for the full text of the disclaimer clause of NSE.

to provide to the Registrar to the Offer, any requested Demographic Details of the Bidder/Applicant as available on the records of the depositories. GENERAL RISKS: Investments in equily and aquity-related secunties imaive a degree of risk and nvestars should nol invest any funds in the Ofer unless they can afford 10 take the

Investors must ensure that their PAN is linked with Aadhaar and are in compliance with the notification issued by Central Board of Direct Taxes notification dated  risk of losing thair investmant. Investors are advised to read the risk factors carefully before taking an investment dacision in the Cffer. For taking an ivestmant decision, investors must

February 13, 2020 and read with press releases dated June 25, 2021, read with press release dated Saptember 17, 2021 and CBOT clrcular no.7 of 2022, dated March 30,  rely on their own examinabion of our Company and the Offer, inchuding the risks involved, The Equity Shares in the Gffer have not been recommended or approved by the SEBI, nor does

2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard. SEBI guarantee the accuracy or adequacy of the contents of the Red Heming Prospacius. Specific attention of the investans i invited to “Fisk Facfurs"heglnnirég an pag; 31ofthe RHP.
grifinued an faexl o,
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% | Simple, Safe, Smart
ASBA ‘ way of Application!!!

and Non-Institutional Investors also have the option to submit the application directly to the ASBA Bank (SC5Bs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for
_ ~ bidding is linked to their PAN, Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021 read with press release dated September 17, 2021,
LINTFIED PAFMENTS INTERFACE  SBRT Clrcular No. 7 of 2022 dated March 30, 2022 read with the press release dated March 28, 2023,

[ FPI’ UPI-Now available in ASBA for Retail Individual Investors and Non Institutional Investor applying in public issues where the application amountis up to ¥ 500,000, applying through Registered Brokers, Syndicate, CDPs & RTAs. Retail individual Investors .

*Applications Supported by Blocked Amaunt ASEA has to be availed by & the investors except Anchor Investors. UPI may be avaied by (i) Retail Indhidiral Bidders in the Retai Fortion; (i) Non-instifitional Bidders with an spplication size of up fo ¥ 500,000 in the Non-Inshitutiona! Portion. For details on the ASBA and LIP! process, please refer fo
{"ASBA’) Is a better way of applying to offers by the detals given inthe Bid Cum Application Form snd abridged prospecius shd also pleaze refar fo the section "Ofer Procedure " on page 335 of the RHP The process iz also svadable an the website of Associsfion of invesimant Bankers of IndVs ["AIBIT) and Stock Exchangas and in the Genaral
simply blocking the fund in the bank account. information Document, The Bid CumApplication Form and the Abndged Prospecius can be downloaded from the websies of BSE Limited ("BSE") and Netional Stock Exchange of India Limited | ‘HSE ", and togetherwith BEE, the “Stock Exchanges’) and can be obiained from the fisf of banks that is
Far further details, check section on ASBA. displayed o the websile of SEB! at www sebi. govin‘sebiwebiothenOthardclion, do?doRecogrisedFoi=yesdinimia= 33 and hifps. v sabi gov indsebiwetiothenCihardchon do PdoRecognisedFosyes Sinlmid=43, respeciively as updated from time fo time, For the sl of UPf apps and banks Ive an
Mandatory in public issues IPO, pease refer fo the link! wenw seli gowin. UPT Bidders Bidding using e LIP Mechaniam may apply fhroingh bhe 0583 and mobile applicafions whoze names appesr on the website of SEBI, a5 updsted from hme (o fime. Axis Bank and ICICT Bark Limifed have baen sppointed a5 the Sponsar
2 ; Bankz for e Offer, in accordancs with the reguirements of SEGH circwar daled November T, 2078 a5 amended. For Offer related quenes, please coniact the Book Running Lead Menager ["BRLM) an thedr respechive emai (Ds a5 merhoned below. For UPT related quenes, imvestors can confact NECT
No cheque will be accepted. at the foll free nurmber; THH0T 207 P4l and mai g, mn.upl@nr.x‘.l.ﬂ.rg i,
BOOK RUNNING LEA.IJ MANAGER REGISTRAR TO THE OFFER | COMPANY SECRETARY AND COMPLIANCE OFFICER
"_ _____ Hikhil Goswami
""" KRONOX LAB SCIENCES LIMITED
ANTE}MA TH A KF N TEC H Black Mo, 353, Village Ekathara, Padra, Vadodara 391 440, Gujaral, India
Capital visars (P LI o] 4 o ikt ok i Tal.: +81 26622 44 077, E-mail: cai@kronoxlabsciences.com; Wabslte: wew kronodabsciences. com
Pantomath Capital Advisors Private Limited KFin Technologies Limited Biddars may contact the Company Secratary and Compiance Officer or the Registrar 1o the Offer in cass
Pantamath Mucleus Housza, Saki Vihar Road. Andher Easi, Muméai - 400072 Maharashira, india Selenium Tower B, Plof No. 31-32, Gachibowli Financial District, Nanakramguda, Serfingampally, Hyderabad 500 032, Tefangana, India of any pre-Offeror post-Offer reladed grievancas including non-receipt of hetters of Aliotment, non-credit of
Tel: 1800 B2 8711; E-mail: kronox.ipof@pantomathgroup.com Telephone: +01 40 6716 2222/ 1800 309 4001; Email: klslipo@kfintech.com allottesd Equity Shares i the respective beneficiary account, non-receipt of refund orders of non-receipt
Website: www pantomathgroug.com; Investor grievance e-mail: mvestorsiiipaniomathgroup.com Investor grievance email; sinward nsi@kfintech com; Website: weow kfintech com of funds by electronic mode, ate. For all Offer related queres and for redressal of complaints, investors
Contact Person: Kaushal Patwa; SEBI Registration No.: INMOOD012110 Contact Persan: M Murali Krishna; SEBI Registration Mo.: INROD0000Z21 may also write to the BRLA,

AVAILABILITY OF THE RHP: Investors are adwised to refer o the RHP and the “Risk Faciors' bﬂgmmng on page 31 of the RHP before applying in the Offer. Acopy ofthe &l the Designated Branches of SCSBs, the listofwhich s E'.'aula’.:nlﬂ on the websites of the Stock Exchanges and SEBI.
RHP is available on the website of SEBI al www.sebigovin and is available on the websites of the BRLM, Pantomath Capital Advisors Private Limited at  SUB-SYNDICATE MEMBERS: Axis Capital, IFL Securities Limited, JM Financial Services Limited, LKP Securities Ltd, RR Equity Brokers Private Limited, Sharekhan

www.pantomathgroup.com, the website of the Company, Kronox Lab Sclences Limited at waww_kronoxlabsciences.com and the websites of the Stock Exchanges, for BSE - Limited, SMC Glabal Securities Limited and Yes Secunties Limited.
al www bseindia.com and for NSE Limited at www.nseindia_cam ESCROW COLLECTION BANK, REFUND BANK AND SPONSCOR BANK: Axis Bank Limited.

AVAILABILITY OF THE ABRIDGED PROSPECTUS: A copy of the abridged prospectus is avallable on the website of the Company, the BRLM and the Registrar tothe T JBLIC OFFERAGCCOUNT BANK AND SPONSOR BANK; ICICI Bank Limited

: UPI: UP1 Bidders can also Bid through UPI Mechanism,
fier at K lak 3 - pant th - 1] 1 kfintech. ! e s i : : ; .
e A All capitalised terms used herein and not specifically defined shall have the same meaning as ascribed to them in the RHP.

AVAILABILITY OF BID CUM APPLICATION FORM: Bid cum Application Form can be obfained from the Regestered Office of our Company, KRONOX LAB SCIENCES For KRONOX LAB SCIENCES LIMITED
LIMITED: Tetaphone: + B1-80 6895 7200; BRLM: Pantomath Capital Advisors Private Limited, Tel: 1800 888 8711 and Syndicate Members: Pentagon Stock Brokers On hehatf of the Board of Directors
Private Limited {formery known as Pamtomath Slock Brokers Private Limited), Tel: +81 22 42577000 and Asit C Mehta Investment Interrmediates Limited, Telephone: 022- 24/
2858 4545 and al selected locations of Sub-Syndicate Members (as given below), Registered Brokers, SC58s, Designated RTA Locations and Designaled COP Locations  Place: Vadodara Guiarat Nikhil Goswami
for particspating in the Offer, Bid cum Apphication Forms will also be avadable on the websites of the Stock Exchanges at www. bseindia.com and www.nseindia.comandat  Date: May 28, 2024 3 Company Secretary & Compliance Officer

KRONOX LAB SCIENCES LIMITED is propasing, subject to receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares and has filed & red herring prospectus dated May 28, 2024 with the RoC, The RHP is made available on the website of the SEBI at www.sebi.gov.in as well as on
the websites of the BRLM | 8., Pantomath Capital Advisors Private Limited at www. pantomathgroup.com, the website of the NSE at www.nssindia.com and the website of the BSE al www bseindia.comand the website of the Company at www. kronoxlabsciences. com. Any potential investor should note that investment in equity shares involves a
high degree of sk and for details relafing to such risks, please see the section tied "Rigk Facfors beginning on page 31 ofthe RHP., Potentialinvestors shauld not rely on the DRHP formaking any imvestment decision but can only refly on the information inciuded in the Red Herring Prospectus,

The Equity Sharas offered in the Offer have nol bean and will not be registerad under the U3, Securities Actof 1933, as amended ("ULS, Securities Act’), or any slate law of the United States and, unless so registered, may not be offered or sold within the United States, except pursuant 1o an exemplion from, or in a ransaction not subject [0, the
regisiration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sobd (j) within the United States only fo persons reasonably babeved to be "qualified institutional buyers” (as defined in Rube 144A under the L. S. Secunties Act) under Section 4{a) ofthe U.S. Securities Act,

and () outside the Uniled Stales in “offshore ransactions” as defined in and In compliance with Regulation S under the LS. Securities Act and the applicable laws of the junsdiction where those offers and sales are made. There will be no public offering of the Equity Shares in the United Stales. i

CMX HOLDINGS LIMITED

(Formerly known as SIEL FINANCIAL SERVICES LIMITED) |F|_ EHTERFR'EEE LIMITED
CIN No: LT4110MP1990PLCO0TGT4 CIN: LT4410GJ008PLC 154201
Address: Soni Mansion, 12-8, Ratlam Kothi, Indore, Madhya Pradesh - 452001 Registered Office: Office Mo. 412, 4th floor Shilp Zaveri, Samruddhi Soc.. Nr. Shyamal cross Road, Satellite, Ahmadabad, 380015
Email: sielfinanciaiservices@agmail. com Website: www.sielfinancial.com Tel: 7990080239; e-mail id: Henterprice 3@gmail.com. Website: www. iflenterprises.com
STA.TEMEHT 'ﬂF .M""TED FI"AHCI“L HESI.".TS F'ﬂH THE STATEMENT OF AUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON 31" MARCH, 2024
(Rs. In Lakhs) except EPS
QUARTER AND YEAR ENDED MARCH 31, 2024 ., . Lt excenteps) Standalone Consolidated

Quarter Ended Year ended Sr Particulars Quartor Ended Year Ended Quarter Ended Year Ended

& Particulars 31/03/2024 | 31/12/2023 | 31,03/2023 | 31/03/2024 | 31/03/2023 No. 31.03.2024 | 31.03.2023 | M.03.2024 | 31.03.2024 | 31.03.2023 | 31.03.2024

Mo (Audited) | (Un-Auvdited)| (Audited) {Audited) {Audited) {Audited) {Audited) (Audited) {Audited) (Audited) {Audited)

1 Tﬂml lnrnme irr_n'n I:Iper.al;mns. g, Eﬂ g, .:iE. l_!l 00 33 11} 37.73 1 | Tolal income from operalions {net) 224,97 | 200.28 855.89 260,87 501.04 951,80
= | Nel Profit iLnEE!I far the ;,E.,.,ﬂd ”_.,EfﬂrE Tac {13 m} 0.70 " ?ﬁ} :ﬁ" 55]. .m ;.-3].' 2 | Net Profit/ (Loss) for the period (before Tax, Exceptional andior Exiracedinary items) {67.18) | 291 140067 (79,32} .39 127 07
Exceptional and/ or Extracrdinary items’) 3 [Mal Profit | (Loss) for the period before tax (afler Excaptional andfor Extraardinary tems) {67.18) | 2.91 14067 {79,32) f.58 127.07
3. | Net Profitf {Loss) for the a:E-n'1 od before tax (18.05) 0.42 (1.48) {(17.97) (0.73) 4 | Net Profit/ {Loss} for the period after tax {(after Exceptional andior Extraordinary items) (53.80) | 2.4 100.01 (B7.87) 3.21 84.52
- Hﬂf:ﬁpr, E?Tfﬁlﬂﬂﬂ?-fzn?:'r EI_FZQF:::B:"I ftems’) a 3 - 0 f § |Tolal Comprehensive Incame for the perod [Comprising Profit/ (Loss) for the penod (afler tax) and {53.80) | 24 100.01 167 87 M a4 53
et Profit! (Loss) for the penod after tax 1B.05 0.4 1.4 I i i : P
{after Exceptional and/or Extraardinary items") t ! .45 ‘ { ! Uther Comprenensive I-”E‘TT-E-E@L@J]-. ; |5 —foe - - -+ .
& Tohal Comprahensive Income for e period — = — — —— 6 |Equity Share Capital 2501 36 | 181023 2501 36 2501 36 181923 501,36
'I:"lan'ISiI'IE Profit{Loss) for the period {after tax) T _|Resarves (excluding Revaluation Reserve as shown in the Balance Sheet of previous year) - Ta3.67 . . &81.27
and Other Comprehensive Income {afler tax )] B Eammgs Par Share (of Rs. 10i- each} not annualized for Quarter
6, | Paid-up Equity Share Capital 132,30 1132.30 132,30 132.30 132.30 Baslc (0.022) 0.001 0.040 (0.027) 0.002 0.034
7. | Reserves {excluding Revaluation Reserve) in | i T
As shown in the Audited Balance Sheet of J - | ne7s.4n | (1657.44) Lol (0.022) 0.001 0.040 (0.027} 0.002 0.034
the previous year NOTES: : : : = _ :
B. | Eamings Per Share (for continuing and 1. The above rgsults have baen r'a'fla-.-.-.a-::l and recommendad by Ihe.-_!'.udul Cominitlee and app_ru'.-nq by the Board of Directors at its masding hald n:.:n 2 .MEI.'g.'. 2024,
discontinued operations) - . The above is an exiract of the detailed format of Audided Standalone and Consolidated Financial Results for the quarter and year ended 31 March, 2024, filed with the Stock Exchange under
1. Basic (0.16) 0,00 {0.01) (0.16) (0.01) Regulation 33 of the SEBI (Listing Obfigation and Disclosure Requirements) Regulations, 2015. The full format of the Audited Annual Financial Results are available on the Stock Exchange wabsites
2. Diluted (0.16) .00 (0.01) (0.18) (0.01) Le. www.bseindia.com and on company's website hitpsfwww.iflenterprises.com/

Note: 3. Az the consofidated financial results are prepared for the first ime, hence comparative figuras are not availabhe,

a) The above is an extract of the detailed format of Quaniedy’ Annual Financial Results fied with the Stack Exchanges under Regulation 33 of the SEBI For and on behalf of
(Lising and Other Disclosure Requirements) Regqulalions, 25 The full formats of the Cueserhy’ Anrual Financial Results are avalabde on IFL ENTERPRISES LIMITED
v Bseindia com and on thewebsite of the Campany waw.slelfinancial.com Sl

by Theabove financial results for the quarter and year ended March 31, 2024, have baen reviewed and recommended by the Audt Commities and approved by Date: 29.05.2024 Jitendra Vaishnav Managing Director & CFO
the Board of Directors {Board”) in their respectve meetings hetd on May 28, 2024, Place: Delhi DIN: 10414407

¢} Thestabutory auditors have caried out the limifed review of the financial results for the quarter and year ended March 31, 2024,
di  Exceplionalandior Exiraordinary dems adjusied inthe Statement of Profit and Loss inaccondance with Ind-A3 Rules/ &S Rules; whichever is applicabie

e)  Cormesponding igures of the previous quarter/ vear have been regrouped and rearanged whenaver necessary cu NS |:|.|_| DATED F| NUEST ,& HD LD | N E S |_| M |TED
For CMX HOLDINGS LIMITED CIN:L33200UP1993PLCO154T4
(Formerly known as SIEL FINANCIAL SERVICES LIMITED) Regd. Office : 19th K.M., Hapur Bulandshahr Road, P.O. Gulaothi, Bulandshahr (U.P.)
-5/ Head Office: Plot No. 12, Local Shopping Compilex, Sector - B -1, Vasant Kunj, New Dalhi - 110070
. i Aveen Kaur Sood Tel. No.: 011 - 40322100, E-mail:cs_cihl@jindalgroup.com, website: www.consofinvest.com
Date : May 28, 2024 Director 3
Place : Delhi DIN- 02638453 EXTRACTS OF THE STANDALONE AUDITED FINANCIAL RESULTS

FOR THE QUARTER AND YEAR ENDED 315T MARCH 2024

(Rs. In Lakh except EPS)

UDAY JEWELLERY INDUSTRIES LIMITED NARBADA GEMS AND JEWELLERY LIMITED Eniod | andod | Endbd | Ended

o Regd. Office:3-6-291/4/B, 2nd Floor, Hyderguda, Hyderabad, Telangana, 500029 PARTICULARS 31st March| 31st March | 31t March | 31st March
Regd. Office: 86201 ‘{g"fl‘é;ggz'fﬁﬁ;'%gﬁ_"?:fga@l':'gg;g\t/’;?e';ec'ﬁrr‘ng_a”a' 500029 Ph: +91-40-4850411; E-mail: comsec@narbadajewellery.com:; 2024 | 2023 | 2024 | 2023
: I » = : : ’ ite: i : : Al.ldlll!l! Una dited Auﬂi‘hﬂd A.l]d ted
Website: www.udayjewellery.com; CIN: L74900TG1999PLC080813 ot o T ATBadAoWE e O (’;:N'fLOJhﬂéTGrlggzpﬁmm72 avst | onermes AR T ;32 -
Extract of Standalone Audited Financial Results for the Quarter and Year xract of standalone Audited Financial Results Tor the fluarter and Tear ende S ekt s il : - -
ended 31st March. 2024 _ March, 2024 ] N (Rs. in Lakhs) Nel Profil for the perm -:!g-e[:rr-;:- Excaptional items and lax) 1,030 | 39902 5,080 41,077
(Rs. in Lakhs) | For the For the For the For The | MNat Profit foe the period before Tax [a’r'c:r E:-:n::eptmnal andlor Extraordinary ifems) 1,030 30 ooz 5,080 41,077
- | particulars For the For the For the For The S. | particulars Quarter Year Quarter Year Net Profit for the period after Tax (after Excepbional andior Extracrdinary flems) 1632 | 30409 4,646 31,293
NO Quarter Year Quarter ge:rd NO Ended Ended Ended Ended Tn::-lal Eﬁmprei'.ﬂnme Income for the period (Comgrising Profit / {Loss) for the 1,710 | 27,188 6,480 24,122
. _ o o o - 1 | Total income from operations 928.24 8462.07 1916.83 | 9356.42 ng-lal_t_:_u_r-np*ﬁenswe Incame fu_r the: pefiod _atl_nl;ulahle lc: owner of the parent 1710 | 27,188 6,460 24,122
1 | Total income from operations 4195.54 | 17408.94 |4516.19 | 17828.14 2 | Net Profit/ (Loss) for the (303.39) 585,30 (©7.89) 20942 | Paid up Equity Shara Cagial (Face Value of Rs 10/- each) 3233 3233 3,233 3,233
2 | Net Profit / (Loss) for the 33.06 1189.19 291.59 1283.73 period (before Tax, Exceptional : ’ ' ' Eamings Per Share (EPS) {of Rs.10/- each) on Met Profit (Mot annualised)
period (before Tax, Exceptional and/or extraordinary items) - Basic and Déutad 5.05 04 06 1437 0581
and/or extraordinary items) 3 | Net Profit / (Loss) for the period ' — ' — - -
3 | Net Profit/ (Loss) for the period 33.06 1189.19 291.59 1283.73 before tax (after Exceptional (303.39) 688.30 (67.89) 469.42 Notes:
before tax (after Exce_:ptlonal and/or extraordinary items) | 1 Financial Results has been prepared in accordance with The Indian Accownting Standards (Ind AS) prescribed under section
T\ln(:/ gr eﬁl/'airdmafry ':ﬁms) — — s TR T 4 thtet Ptrofit /fS[LOSES) fOFche F;eri%f; | (233.53) 508.48 (45.93) 355.17 133 of the Companies Act 201 3 read with the relevant rules issved thereunder,
* af?er traoXI(afgte?sl’zi)cs;tio(neaﬁzrrl%/ - - . ' ir 2;tfaxo(r3inearry )i(t(;?ﬁsl)ona o 2 The above results were reviewed by the Audit Commitles and 1aken on record ai the meeding of the Board of Directors at their
. . | H i § : 4 g = i i O i
or extraordinary items) = FOt?rI] Comprghgnswe IncorBe - | 23353 <008 w509 - 'rssl:emhe meetings held on 28th May 2024 and zudit of these results has besn camed out by the Statutory Audior's of the
5 | Total Comprehensive Income /o[osesi%m%he %rrngélsg}e trg | ’ . . . ompan
7"(%“5% %rﬁﬂe[%céwprlsw%?eftrg;lt 6.15 871.31 207.75 950.19 I ;t ortnl?areI enswer ) 3 Theabove i5 an extract of the detaded formal of audited Financial Results filed with the Slock Exchanges under Ragulation 33 of
?nndr% f??Tprehe”S'Ve ncome (after tax)] | the SEBI (Lisling Obdigations and Disclosure Requirements) Regulatons, 2015, The full format of the Financial Resulls are
come (after tax)] 6 | Equity Share Capital 2115.73 | 2115.73 2115.73 | 2115.73 iablaoa th é K Exchan A , el ehei fives
Equity Share Capital 2202.19 2202.19 2202.19 | 2202.19 7 | Other Equity (excluding { avaitable on the Stock Exchange websites | www.neeindia.com) and aiso on the Company's website al www.consofinvest.com
Other Equity (excluding Revaluation Reserve) as shown B 2845.40 - 2336.92 For Consolidated Finvest & Heldings Limited
Revaluation Reserve) as shown " 5392.62 " 4521.31 in the Audited Balance Sheet of Sdi-
in the Audited Balance Sheet of | the previous year : Placa - New Dethi Sanjlv Kumar Agarwal
the previous year 8 | Earnings Per Share (for Diate jialh Moy, 2004 Manging Director
: inui i i - ¥ DIN : 01623575
8 | Earnings Per Share (for continuing and discontinued
continuing and discontinued operations) (1.10) 2.40 (0.22) 1.72
operations) Basic :
Basic s | e |oes | (110) | 240 | (022 | 170 OASIS SECURITIES LIMITED
llute N . . . . )
Notes: N1—°_t|_is' ; - s have b lod from the related interim fi - . . CIN No: L51900MH1986PLC041499
: . These financial results have been compiled from the related interim financial information which has i ae Rai : i
1. These financial results have been compiled from the related interim financial information which has been been prepared in accordance with the recognition and measurement principles of the Indian Accounting Regd. Office: Raja Bahadur Com_pound’ Bldg'.No' 5,43 Tamanr_]d Lane_’ Mumb_al - 400 001
prepared in accordance with the recognition and measurement principles of the Indian Accounting Standards Standards (Ind AS) specified under section 133 of the Companies Act, 2013 as amended, read with Tel.No: 022-40463500 Website: www.oasiscaps.com Email: admin@oasiscaps.com
(Ind AS) specified under section 133 of the Companies Act, 2013 as amended, read with relevant rules issued relevant rules issued thereunder and other accounting principles generally accepted in India. These Audited Financial Results For the Quarter and year ended 31-03-2024
thereunder and other accounting principles generally accepted in India. These financial results have been financial results have been prepared pursuant to the requirements of the SEBI (Listing Obligations and STANDALONE RESULTS : (Rs. In Lacs except EPS)
prepared pursuant to the requirements of the SEBI (Listing Obligations and Disclosure Requirements) 2024 Disclosure Requirements) Regulations, 2015, and comply with the disclosure requirements contained : : P
have been audited by the statutory auditors of the Company. therein. The financial results for the year ended March 31, 2024 have been auditedby the statutory St. . Quarter Ended Year to date
2.The Chairman and the Managing Director of the Company has been identified as the Chief Operating auditors of the Company. No. Particulars 31-Mar-24 | 31-Mar-23 | 31-Dec-23 | 31-Mar-24131-Mar-23
Decision Maker (CODM) as defined by IND AS 108, "Operating Segment". The Company operates in one 2.The Chairman and the Managing Director of the Company has been identified as the Chief Operating -nar -nar “Lec -nar -nar
segment only; accordingly, segment information has not been separately disclosed. Decision Maker (CODM) as defined by IND AS 108, "Operating Segment". The Company operates in one (Audited ) | ( Audited ) | (Unaudited) | ( Audited ) | ( Audited )
3.The above Standalone financial results were reviewed and recommended by the Audit committee, later segment only; accordingly, segment information has not been separately disclosed. 1 | Total Income from Operations ( Net) 17.21 46.52 9986 298731 12070
approved by the Board of Directors of the Company in their respective meetings held on 28-05-2024. The ] ) ) ] ) ) . o
Statutory have conducted the audit and have expressed unmodified opinion the financial statements. 3.The above Standalone financial results were reviewed and recommended by the Audit committee, later 2 | Net Profit(+)/(Loss)(-) from ordinary Activities after tax (46.81) 39.08 60.90 14151] (41.68)
. . . . approved by the Board of Directors of the Company in their respective meetings held on 28-05-2024. The o
4.TL1e :rl]gures for corr;spoqﬁthg prewou? yearlthave been re-grouped/re-classified wherever necessary to Statutory have conducted the audit and have expressed un modified opinion the financial statements 3 | Total Other Comprehensive income/(loss)-Net (5.35) 8.13 0.00 (5.39) 8.13
make them comparable with the present results _ . _ B , ) )
5 The figures for quarter ended March 31, 2024 & March 31, 2023 are balancing figures between the ?ﬁ;?: tfrl%:;esofr?]r c;c;;r;szir:??hgeprreevslgﬁf r)(/aeszzrltlgave been re-grouped/re-classified wherever necessary to 4 | Paid up equity share capital-(Face value of Rs. 10/-each) 185.00 185.00 185.00 185.00] 185.00
audited figures of the full financial year and the published figures for the nine months period ended on _ P P o . 5 | Reserves excluding Revaluation Reserves as per
31.12.2023 and 31.12.2022 5.The figures for quarter ended March 31, 2024 & March 31, 2023 are balancing figures between the audited . _
e d on behalf of Board of Direct figures of the full financial year and the published figures for the nine months period ended on31.12.2023 balance sheet of previous accounting year 0.00 0.00 0.00 947.62| 72419
orand on behall of board of Liirectors and 31.12.2022. For and on behalf of Board of Directors 6 | Earning Per Share (EPS)
Sd Sd- ( before Extraordinary items )
DIN00629693 DIN: 00629693 (a) Basic (2.53) 2.11 3.29 12.41 (2.25)

(b) Diluted (2.93) 2.11 3.29 12.41 (2.25)
7 | Earning per share (after extraordinary items)
(of Rs.10/-each)-not annualised :

(a) Basic (2.53) 2.11 3.29 12.41 (2.25)

, — -y (b) Diluted . 2.11 3.29 12.41 (2.25
. . - b sty o . Notes :
o 1 The above results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on May
\ C 28, 2024
§ FIN AN I AL EXP 2  The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchanges under
Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/
SINESS.

A b e 0 Annual Financial Results are available on the Stock Exchange websites. (www.bseindia.com)
For Oasis Securities Ltd
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Sd/-
Anil Kumar Bagri
Place : Mumbai Managing Director
fmanciakapress com Date : May 28, 2024 DIN: 00014338
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