Certificate on Basis of Offer Price

CA. Manish |. Shah M. I. Shah & Co.
B.Com. F.C.A. Chartered Accountants

2 December 2023
To,

The Board of Directors

DOMS Industries Limited

J-19, G.1.D.C,, Opposite Telephone Exchange
Umbergaon, 396 171,

Gujarat, India

JM Financial Limited

T* Floor, Coergy
Appassheb Marathe Marg
Prabhadevi, Mumbai 400 023
Maharashira, India

BNP Paribas

BNP Paribas House,

1-Morth Avenue, Maker Maxity,
Bendra Kurla Complex,

Bandrs (E), Mumbai 400 051
Maharashtra, India

ICICT Securities Limited
ICICT Venture House,
Appasaheb Marathe Marg,
Prabhadevi, Mumbsai 400 025,
Maharashira, India

IIFL Securities Limited

24th floor, One Lodha Place,

Senapati Bapat Marg, Lower Parcl (West),
Murmbai ~ 400 013, Maharashira, India

{IM Financial Limited, BWP Paribas, ICIC] Securities Limited and IIFL Securities Limited are appointed in
relation to the Offer and mre collectively referred to as the “Book Running Lead Managers™ or “BRLMs" in
relation to the Offer)

Re: Proposed initial public offering of equity shares of face value of ¥ 10 {the “Equity Shares™) of DOMS
Indusiries Limited (the “Company™ nnd such offering, the “Fresh Issue™) and an offer for sale of
Equity Shares by certain existing shareholders of the Company (the “Offer for Sale”, and together
with the Fresh Issue, the “0fer™)

In relation to the Company, its subsidiary and its affiliates, we, M. L Shah & Co., Chartered Accountants, are an
independent firm of chartered accountants, appointed by the Company in terms of our engagement letter dated 25
July 2023 in relation to the Offer, We have received a request from the Company to m?uemhuhull:hnﬂr
the basis for Offer price of the equity shares in the Offer.

B-242/243/244, Fortune Landmark, 2nd Floor, ?
Vishal Mega Mart, GIDC, VAPI - 396 195. Email: miskis o
Office Tel. : 91739 49487 /91066 85083 Personal Hand '-"-.v_-- ""’ QE 003688.



In this regard, we have reviewed the restated consolidated financial statements of the Company as of the end of
six months ended 30 September 2023 and for the Financial Years 2023, 2022 and 2021, prepared in accordance
with the Companies Act, 2013, as amended and the rules framed thereunder, the Indian Accounting Standards
prescribed under Section 133 of the Companies Act, 2013 read with the Companies {Indian Accounting Standards)
Ruiles, 2015 and other accounting principles generally accepted in India, the Guidance Note on Reports in
Company Frospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (“ICAI") and
Securities and Exchange Board of India (lssue of Capital and Disclosure Requirements) Regulations, 2018, as
amended (the “Restated Consolidated Financial Statements™).

CA. Manish |. Shah M. I. Shah & Co.
B.Com. F.C.A. Chartered Accountants

Accordingly, we centify that the following information is true, correct and complete and not misleading and after
considering any bonus or split of the Equity Shares undertaken post the last balance sheet of the Company);

L. BASIC AND DILUTED EARNING PER SHARE (“EPS™):

FY2023 18.29 1829 3
FY2a22 3.08 3.05 2
FY 2021 {1.07) {1.67) 1
| Weighted Average 9.98 9.98 -
ber 30, 2023~ 1314 13.14
*Now Arnnualized
Note:

A The joce value of sach Equity Share iz £ /1L

&  Baric EPS = Restased profit for the year antvibusable o the equity holders of the Comparn: Weiphied mwrage numbir af
Fquily shares ouirianding during the year gfier considering Borus shares which has heen tesued sibseqwend to 11 March
2023

€ Dilssed EPS (¥) = Resiated profls for the year atiributable to equity holders af the Campony Weighted average mamber of

equiry shares outstanding during the pear considered for dertring hasic earnings per share and the weiglied arot e mamber

q’ﬁwﬂvmhﬂdnﬂh—hnmdmhma‘dﬂ:hmmm#m

Bomar phares which hay beew boneed nubsequend fo 31 Morch 2023 The watphued cvrrape aumber of Equity Sharea

mmmmuwhhmqmmmnmamshmm

N

mmmmmmnnwmmmmﬂﬁwmm:

Weigphted average mumber of Equity Shares ix the mumber of Equity Shares outstanding o the beginning of the year adpusied

by the member of Equity Shaves twrusd during the yeor muitiplied by the lime weight foctor The weighted average member

o Eqnaity Shares outsianding during the years are aduunied for the Bonu e,

F. The Board of Directors ot itz meeting held on July 3, 2023 had approved the bonus isnee of 150 new Equity Share for every
one share fald on record date which was approved by the shaneholders by means of a special resolution daed Ay 3§, 2071
Throsgh o Board resolution dawed July 6, 2023, the Company has alioned 558,77, 700 equity shares of € 10 sach az borss
Mhﬁmmmq'hfm.whwmmmthhnm
Jor the gforemintioned bomas b

The figurea disciased above are derived from the Restared Consolidied Financial Iyformastion.

mo
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B.Com. F.C.A. Chartered Accountants

: 3 PRICE EARNING RATIO (P/E) in relation to price band of ¥ [#] to ¥ [#] per Equity Share of the
Company:

Based on dilwed EPS s per the Restated
Consolidated Financial Statements for the financial | The details shall be provided post the fixing of
| year ended March 31, 2023 - the price band by the Company at the stage of the
Based on basic EPS as per the Restated Consolidated | red herring prospectus or the filing of the price
Financial Statements for the financial year ended | band advertisement

March 31, 2023

3 INDUSTRY PEER GROUP F/E RATIO

Based on the peer group information (excluding the Company) given below in this section, the highest
P/E ratio is 64.14, the lowest P/E ratio is 15.86 and the average P/E ratio is 35.98.

| Highest 64.14
Lowest 15.86
Industry Composite 508

Notes:

a)  The highest and lowest industry P/E shown above is based on the peer set provided below under
“"Comparison with listed Industry peers”. The indusiry averoge has been calculated as the
arithmetic average P/E of the peer sei provided below.

&  P/E figures for the peer are computed based on closing market price ax on December 01, 2023 on
BSE, divided by Diluted EPS based on the consolidated fimancial resules declared by the peers
muﬂnﬂtm%qrm.mamﬁfhwfwaﬂngﬂﬂthﬂ. 2023,

4 AVERAGE RETURN ON NET WORTH (“RoNW™):
As per the Restated Consolidated Financial Statements:

September 30, 2023* 17.76%

March 31, 2023 28.39% 3
March 31, 2022 S81% 2]
March 31, 202 (3.36)% |
| Weighted Average 15.49%
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Nove:

- mmmﬂmuﬁmd’*ﬂmm-mmrﬂ-}_ﬁrﬁwMu
e of M Compamy £ Nel worth anvibwiable to owmers of the

. MFMH“#WT*EHMM“HH“MMQFHMHW
primas gocount ond debiy or eredil balance of profi and loss sccount, giier dechucting the agprepaie valw of the
wmmmdmwumﬂupﬁmw
Baleace Sheel, but does mof inchade reserves created out of revaluation of ases, write ~hack of depreciciion amd
T pamation.

] Fﬂﬁﬂw-dmﬂd’mﬂnﬂhdhﬂnﬁhmmathfmuw
x Weight) for vach year| / [Total of weights ]}

- 8 NET ASSET VALUE (*NAV™) PER EQUITY SHARE (Face value of T 10):

As on March 31, 2023 59.99

on
e e L
As on Seplember 2023 70,69
After the completion of the Offer
a.__At the Floor Price [*]

b, At the Cap Price (&
C. At the Issue Price .

Notes:
r”%hm%hﬂhﬁmmm#ﬁlﬂmm

"’..\'udm.r%phn%#mmmhmfﬂrﬂmm-dﬂuﬂg?hﬂjuw
by et wetiphted average rumber of Equity Shares wed in colrulsning baric samings per shary. The weighied overoge mumber of
mmmmmmhm#mmfmmmmmnmam
wink A5 33

of nevaluarion of aoets, write -bock of depreciation and

" The Board of Directord af ity mesiing wnmxmmwwmwwﬂm Equity Share flor every one shore
held an necord date wivich war approved by the thareholders by means of o special resolution dated July 3, 2023 Through a Board
resciution dofed July & 2073 the Compern har afiotied S35, 77, 700 equity shares of F 10 sack ar bonss shares o the ETITING aquily
shareholiers of the Compesry

6. Comparison with Listed Indusiry Peers

w-wmlmmwmnrwmmuummunadummm
MMMNIMMMHMWMML&M{MﬂHW
rﬂﬂ e
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Based on our review of the audited financial statements of such Industry Peers for their last sudited
financial year Le. (Financial year 2023), we confirm: (a) the highest P/E ratio among the Industry Peers
was 64.14, while the lowest P/E ratio was 15.86, and the average P/E ratio was 35.98; and (b) the
additional details as set forth below:

DOMS Industries

Limited 1211880 10 - - 18.29 1829 283%9% | 5999
Kokuyo Camlin

Lirnited 7.749.43 | 156.50 64.14 244 244 931%| 26.18
Lin¢ Limited 4 B67.55 i§i] 707.95 28.15 25.15 2515 21.10%| 119.16
Navneet

Education 16,968.30 2 143.40 15.56 0.04 9.04| 17.78%| 5085
| Limited !

Flair Writing

Indusiries Lintited 9.426.60 5 45270 35.76 12.66 1266 27.18% | 4657

Sowrce. All the financial information for listed industry peer mentioned above i3 on a consolidared barir funlesy otherwise
mmmmwwmwummﬁummumwgwmmrﬂmmm
stock exchanges avallable on www. bigindia.com for the Financial Year ending 3] March 2021

Notes:
a wﬂmﬂﬂwme#ﬂmMﬂumfhfmrmmwnmf
ompany

[ Mrﬂﬂ“ﬁwﬁ-fhm&vwndﬂumm_ghmmm
mnﬁﬂwmmq'ﬁﬂﬂhmﬂrﬂﬂuhwwfﬁwmm
expendivunt and miscelionrous expencliturs Rol writen off, as per e gudiied balonce pheat, but does nof includs Feseroes craied ol
of revaluation of axsets, write -back of and

[ ﬁ'-l#umﬂ‘nkmhhduhhFﬂmnmf.ﬁmwuﬂ-tﬂﬂ'ﬁhﬂwwbh

wighted averape mumber of Equity Shares used im calowlating baic sarmings per share. The we(ghted average mumber Shares
mﬂhnkmfmummmimMMuwﬂ M2} im accordance
1]

d  PE ratio for indusiry peers has been calculited aa clozing share price aa of 01 December, 2023, sourced from BSE, divided by diwied
EPS.

We confirm that the information in this certificate is true, fair, correct, accurate and there is no untroe statement
or emission which would render the contents of this centificate misleading in its form or context.

anmmmm:nmﬂhgﬁhmﬁﬂm“hwmlmnﬂhMCn&ufEﬁhm
Standard on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
meﬂmmwmmm&mmwmmd
Chartered Accountants of India. : T

g
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This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the red
herring prospectus, prospectus and any other material used in connection with the Offer (together, the “Offer
Documents") which may be filed by the Company with Securities and Exchange Board of India (“SEBI™), BSE
Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges™), Registrar of
Companies, Gujarat at Ahmedabad (“Registrar of Companies™) and / or any other regulatory or statutory
authority,

We also consent to the inclusion of this letter as a part of “Marerial Contracts and Documents for Inspection™ in
connection with this Offer, which will be available for public for inspection from date of the filing of the RHP
until the Bid' Offer Closing Date.

We hereby consent to our name and the aforementioned details being included in the Offer Documents and/or
consent 1o the submission of this certificate as may be necessary, to any regulatory / statutory suthority, stock
exchanges, any other authority as may be required and/or for the records to be maintained by the BRLMs in
connection with the Offer and in accordance with applicable law.

This certificate may be relied on by the BRLMs, their affiliates and legal counsels in relation to the Offer and to
assist the BRLMSs in conducting and documenting their investigation of the affairs of the Company in connection
with the Offer. We hereby consent to this certificate being disclosed by the BRLMs, if required (i) by reason of
m:,-hw.mmmwmurlmuhwmmwwnmmwmﬂhw{ﬁ}
hmkh;mmﬁlﬁrnﬁhuhmnmﬂmuﬂh,whmﬂmymﬂpmﬂﬂmmm-hhﬂ
of regulatory proceeding or investigation.

We undertake to immediately communicase, in writing, any changes to the above information/confirmations, as
lndwhun:[i}ndelnﬂlh&nhm:w{ﬂ]whmmwmﬂmyamhchmgﬂ,bdummmmucﬂmmy
m1mmwmmmﬂmmnﬁummgmhnmmmmmmur
mymﬂmmhﬁunﬁmnlhﬂm.wmwmmmWMﬂhmm
Offer can assume that there is no change 1o the information/confirmations forming part of this certificate and
accordingly, such information should be considered to be true and correct.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.
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B.Com. F.C.A. Chartered Accountants

Yours Sincerely,

For M | Shah And Ca
Chartered Accountants
ICAl Firm Registration No: 119025W

Manish L. Shah

Proprietor

Membership No.: 106342

Peer Review Certificate No.: 013564
UDIN: 23106342BGTOCCS977
Certificate No: 2023-24/ 349

CcC:

Khaitan & Co

One World Center,

10* & 13* Floors, Tower I1C,
841, Senapati Bapat Mar-
Mumbai - 400 013,
Maharashira, India

J. Sagar Associntes
Wakils House,

18 Sprott Road
Ballard Estate,
Mumbai 400 001
Maharashtra, India
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