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M. l. Shah & Go.CA. Manish l. Shah

B.Com. F.C.A.

Certlficrtc on Beslc of Offer Prlcc

2Decembr,r2023

To,

Chartered Accountants

The Boerd of Dlrectorr
DOMS Industrlc! Llmlted
J-19, G.I.D.C., Opposite Telephone Exchange
Umbergaon, 396 l7l,
Gujarat,India

JM Financial Limited
76Floor, Cnerry
Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashta, India

BllP Peribas
BNP Paribas House,
l-North Avenue, Malcer lvlaxity,
Bandra Krula Comple4
Bandra @), Mumbai 400 051
Maharashtra, India

ICICI Securities Llmited
ICICI Venture House,
Appasaheb Marathe Mary
Prabhadevi, Mumbai 400 025,
Maharashtra, India

IIFL Securitiec Limited
24th floor, One Lodha Place,
Senapati Bapat Marg, Lower Parel (West),
Mumbai-400 013, Maharashtra, India

(JM Financial Limite4 BNP Paribas, ICICI Securities Limited and IIFL Securities Limited are appointed in
relation to the Offer and are collectively referred to as the "Book Running Lced Manegers' or "BRLMs" in
rclation to the Offer)

Re: Proposcd initial public olferlng of equity sheres of face velue of t 10 (the sEquity Shares,) of IX)MS
Industrieo Limited (the sCompany'end such offering thc gFresh Issue') rnd en offer for sale of
Equity Shares by ceileln eristing shareholders of the Compeny (the {Offer for Srle', end together
with the Fresh Issue, the 6offer,)

In relation to the Company, its subsidiary and its affrliates, we, M. I. Shah & Co., Chartered Accountants, are an
independent firm of chartered accountants, appointed by the Company in terms of our engagement letter dated25
July 2023 in relation to the Offer. We have received a request from the Company to provide certain calculation of
the basis for Offer price of the equity shares in the Offer.
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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 and2O2l, prepared in accordance
with the Companies Ac! 2013, as amended and the rules framed thereunder, the Indian'Accounting Standaxds
prescribed under Section 133 ofthe Companies Act, 2013 read with the Companies (Indian Accounting Standards)
Rules, 2015 and other lccounting principles generally accepted in India, the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India C.ICAI") and
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 20i8, as
amended (the "Restated Consolidated Financial Statements',).

Accordingly, we certiff that the following infonnation 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 Comp-any]:

1. BASIC AND DILUTED EARNING pER SHARE (gEpS"):

A.
B.

Theface wlue of each Equity Slure is I 10,
Basic EPS = Resuted profit/or tlz yo atttbutable to ,tE equtty hol&rs of tlu Compry/ltetghted average nunber olellty slures outstotding dwing tlc yar afur cowi&ring Bomi sturcs wiich tns ien *nuisubsequnito 3t uoin
2023.
Diluted EPS (l) = Resbud profitlor ilE Wat atttibutoble to equity holderc o!tle Conptry/lletghkd overage rumber of
equltyslates antst$dingdtringtluyar consi&redlordertvingbasic earningsper slai ara*eieighredaimge rumbr
of Equily Slarcs vhich could luve ben isstud on ihe co*ersio, of all dilulne pot"ntiol Equity stb"t ane, c-orsideang
Bonus slares which lras been lsstcd subsequent to 3I March 2OB. TrE veighted overige- runbe, i7 Zquity Slorrt
otttstodingduringtleyar is @ustedlor borus isstu of Eyity Slares ntbseqint to Marci jl, 2023 in'accordow with
IND AS 33.
Basic EPS od Dtluted EPS calaiations aru ln accordane wtth hrdian Accouiling Standad 33 'Earnings per Stane'.
weighledowrage rumberofEquity Slaresis ilvrunrfurof EquitySlures outstaiingat tlc t"A""Wirt"yi:ai*oa
by tle number oJ Equtty Slnrcs kstr,d A.rhS ,tE )'ea/ ,ra;tfipibd by ie ttnc vetght-factor. lru v"i{ruia airog" i^b",
olEquity Slares outstatding dring tlu years are a$used jor he iorus isse.
Tlu Burd of Direcnrs at lls rraetlnglaldonluly 3,2023 lad approvedrle boats issze o/ 150 new Equity Stnrcfor every
orc slare leld on record date 

-which-was 
qproved fu ttc slwehol&rs by neors ola spial resobtioa ditcd Jub 3, 2023.

Tlnough a Burd resoluton dated Juty 6, 2023, ttu Conmny tlrls ailotid sS8,7Z,7Ni equtty stares of I l0 eaci as borus
storcs ro-tlE exkting eguig slarehotders ottlc Cotnptty. Accordingty, tlu earnngs p) Equiy Sde ,ralr' ben djusred
for tle atorenentiotted botus issru

Tlu Jigures discloed above are derivedtrom lte Restated Consolidated Ftuarcial Infomation.

c.

D.
E.
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PRICE EARNING RATIO (P/E) in relation to price band of { [o] to t [o] per Equity Share of the
Company:

INDUSTRY PEER GROI'P P/E RATIO

Based on the peer group inforrration (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.

Nota:
o) The highest and lowest in&utry P/E shown above is based on the peer set praided bela+, under

"Comparison with listed industry peers". The indutry averoge has been calcttlated as the
tithmetic overage P/E of the peer set prwided below.

b) P/E/iguresfor the peer are computed based on closing moket price as on December 01, 2023 on
BSE, divided by Diluted EPS based on the corcolidated financial results declared by the peers
available onwebsite ofwww.bseindiacomfor the Financial Year ending Much 31, 2023.

AVERAGE RETIJRN ON NET WORTH ("RoI\M"):

As per the Restated Consolidated Financial Statements:

^ Not Annualized

3.

4,

Based on diluted EPS as per the Restated
Consolidated Financial Statements for the financial The details shall be provided post the fixing of

the price band by the Company at the stage of the
red herring prospectus or the filing ofthe price
band advertisement

Based on basic EPS as per the Restated Consolidated
Financial Statements for the financial year ended

IND

P/E Ratio
Highest @.t4
Lowest r5.86
Industry Composite 35.98

Particulars P/E at the Floor I Pn at the Cap Price
Price (no. of times) I (no. of times)

FiscaV Period ended I noXW (r"i f--- Wdrght
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(

Note:

c Retunt on Net worth dhributable to tlp aryrurs o! tte Conpny y.) - Ilestated profit / (oss) for ttu year attrtbutable toovrurs of tlc Conpry / Net vorth amtbutable to a*ners ojli CoittWy.c Net worrtsfuilncot tlu aggregalevalu oftlc ptd-up stare qiutindatt rcsettes createdat oftlu profits and searitiespremlron accotort otd &bit -or credit fulance oJ profit and loss accorort, qfur dedating tt 
"goiot" wlue o! tle

acaumiated loscs, &fened eqenditue aad ntsellaruous eqedtrure *t ian n ong *-pq l"Trtiii CouolifutedBalow SlPel, bu des not lnclude revnvs cteated out oj rewluatton o! isets, vrie -brck of &preclatlon ord
amalganutiott.

t l{eghted average : Aggregale ohEarw_ise_yeighted Return ot Net worth divided by ,te agregate of weighls i.e. [(RoNwx Weight) Jor each yearJ / [Toal olvetshtsJ]

NET AssET VALUE ("NA\P') pER EeuITy SHARE (Face vatue of t l0):

Notes:
(I) ofer Prie per F4utry sture wilt b &termirad on coduior of tp BooL Buitding press

@ Na Asset-Yahe per sharc is cabtlated ar Nel tyorth attrifutable a ovrcrs oltlc Compry as at ttc end of Fisul year dividedby tlte wetghted runbr o!Equtry shotes ued tn *t*tottng futl"iii"ngt pu sture. Tlc vetghkd awrage runber ofEquity Sharcs outstoding furtng ,lp )Eo it a4iustedlor borur itt*A rarity Sl-nt *tnqnt n ui&-i-t, zozl in aeorbwvtith ND AS i3

o Net ltorth slwll ncor llc agregate-value of the paid-up stare @pital and all rcenvs creatcd ou of rlu profit, eanrities premiunt
acca nt od deblt or credtt fulace of profit otd lost rcciut qfur 

-&aonng ilc aggegau whu o! the acaurulated losses,' delenederynditure od misellagous eryenditun not written ofi as per tlu audiuZ ibn" ,tn"t, bttt des rct incht& recnvs creabd antof revahutiot of asets, vrtte -fuck of &preaanot and1nutianuni

{a) The Burd of Dileaors 1t its ncettnglul! onluly j,202i hdqpraed tlc boau isstc o/150 ruw Equtty Shoeforevery oa slaneleld on rccord fute whtch vas qproved ty ttc siarctot*rs_ty ,tearu oj i tpeca ,esot"uon fured ,ltb 3, 202s. Throngh a Burdresolulot doud July 6, 2023, ttp Cornryi tu, allotted 55g,77,700 
"qut;,;h;;;-of f I0 each as trlr*'ri["i'to ttg extsrll{ equuyslwehol&rs ol tle C ompty

6, Comparison with Listed Industry peers

We understand that listed industry peers of the Company have been identified as Kokuyo Camlin
limite( Linc Limited, Navneet Education Limite4 and Fht writing Industries Limited lthe",rnoustryPeers").

Yr:_h"l Mega Mart, GIDC, vApI - 996 19s. Email: mistratrcapgmail.com
Office Tel. : 9L739 49487 /91066 85083 Personal Hand phone : 9g 98 00368g.
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f R)
{s on March 31.2023 59.99
As on September 2023 70.69
After the completion of the Offer
a. At the Floor Price toIb. At the Cap Price lolc. At the Issue Price lol
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Based on our review of the audited furancial statements of such Indusbry Peers for their last audited
financial year i.e. (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; ana 1U) the
additional details as set forth below:

DOMS lndustries
Limited l2,l18.90 l0 18.29 t8.29 28.39/o 59.99

Kokuyo Camlin
Limited 7,749.43 I

156.50
64.r4 2.44 2.44 9.31o/o 26.18

Linc Limited 4,867.55 l0
707.95

2E.15 25.15 25.15 21.100/o r 19.16

Nameet
Education
Limited

16,96E.30 2
143.40

15.E6 9.U 9,M t't.7E% 50.E5

Flair Writing
Industries Limited 9,426.60 5

4s2.70
35.76 12.66 12.66 27.18% 46.57

Sourge; All the firuncial informationfor listed indastry peer mentiowd abwe is on a cowolidated basis (unless oilerwise
ovailable only on standalorc basis) and is sourcedfrom tlrc financial statements of the respective company's'filings made with
stock *changes otnilable on www.bseindia.comfor the Financial Year ending 31 tttarch 202 j.

Notes:
a. RoNlT ts comptud as Rcsaned profit / (oss) lor the yar attributable to a4,tars ol tlv Compa,ry / Net woilh atilburable to owrcrs o!tlcCotryry.
b. Net Worth slnll ncm tlc.agregatc ualu 

-o/tlu 
pid-up slare cqiral and all resemes created out of tlre profit, seadties pemiwt

account otd deblt or credlt fulotce olprofit otd loss accotmt qfui deducttng llc aggregare valw olic aiatnaiated losscs,'&fened
eryenditure od miscellacous eryndilure notvitteil ofi as per ilz ordit"i Ut-r"i sheet, but des not inch& reglr:'les created out
of rewlutiur ol assets, write -fuck of &preciation and iru$anutionc. NAY is conqwud as is ulcthted as Net Worlh afiibutable to avners of tlw Compny as at tlu end of Fiscal year dtvided by t te
weighud avrage runbr ol F4uity Slures used in calanlating fuslc earntngs pr slane. i'he wetghted aveige ruiber of equuy Sir*rt
out:tqqnq lling tlc yar for tlc Compry is adjusudfor bomts isstu ofrquiy $ores rubsef,wnt to Maich 3 t , 2023 in'rciorfune
wfiNDAS33

d. P/E rattotor tndtstry pers lus been calaiated as closlng slwre prte as of 0l Deenbr, 2023, sourcedlrom BSE, divtdcd by diluted
EPS,

We confirm that the information in this certificate is tnre, fair, correc! accurate and there is no un6ue statement
or omission which would render the contents of this certificate misleading in its form or context.

We hereby confirm that while providing this certificate we have complied with the Code of Ethics and the
Standard on Quality Control (SQC) 1, Quality Control for Firms that Perfonn Audits and Reviews of Historical
Financial Informatioq and Other Assurance and Related Services Engagements,_-]ssged by the Institute of
Chartered Accountants of India.

8-242 /243 1244, noiD-z+zlz+51'z++, Fortune Lanclmark, 2nd, Floor, opp. r-Eassel Mining and
vi_ghal Mega Mart, GIDC, vApI - 396 19s. Email: mishahca@gmail.com
office Tel. : 9t739 49487 191066 85083 Personal Hand phonJlgs 98 003688.
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This certificate is issued for the purpose of the Offer, and can be used, in full or parg for inclusion in the red
!.oiog 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 (,.SEBr'), BSE
Limited and National Stock Exchange of India Limited (collectively, the "Stock Exchanges'), Regis-trar 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 parl of " Material Contracts and Docttments for Inspection, tn
connection with this Offer, which will be available for public for inspection from date of the filing of tfr" nffp
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 to the submission of this certificate as may be necessary, to any regulatory / statutory authority, stock
exchanges, any other authority as may be required and/or for the recoids to be maintained by the BRiUs in
connection with the Offer and in accordance with applicable law.

This certificate may be relied on by the BRLMs, their affrliates and legal ssrnssls in relation to the offer and to
assist the BRLMs in conducting and doct'menting their investigation oithe 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
any law, regulation, order or request of a court or by any governmentai or competent regulatory authority, or 1ii;
in seeking to establish a defence in connection wittr, or io avoid, any actual, poiential or'threatened legal, arbitral
or regulatory proceeding or investigation.
We undertake to immediately communicate, in writing, any changes to the above information/confirmations, as
and when: (i) made available to us; or (ii) we become aware of any such changes, to the BRLMs and the Company
until the equity shares alloffed in the Offer commence tading on the relevant stock exchanges. ln the absence of
any such communication from us, the Company, the BRLMs and the legal advisors appointed with respect to
Offer can assume that there is no change to 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 assigrred to them in the offer Documents.

8-242 /243I244, Fortune l,and
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M.

Yours Sincerely,

For M I Shah And Co
Chartered Accountants
ICAI Firm Registration No: I19025W

Manish I. Shah
Proprietor
Membership No.: 106342
Peer Review Certificate No.: 013564
UDIN: 23[06342BGTOCCS977
Certificate N ot 2023-24 I 3 49

CC:

Khaitan & Co
One World Center,
10fr & l36Floors, Tower lC,
841, Senapati Bapat Mar-
Mumbai - 400 013,
Maharashtra, India

J. Sagar Associates
Vakils House,
l8 Sprott Road
Ballard Estate,
Mumbai 400 001
Maharashtra, India
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