
CHHAJED {
CHARTERED ACCOUNTANTS

CERTIFICATE ON AVERAGE i WEIGHTED AVERAGE COST OF ACQUISITION TO
PROMOTERS, PROMOTER GROUP, SELLING SIIAREIIOLDERS AND OTHER

SHAREHOLDERS

To,
The Board of Directors,
Gem Aromatics Limited
A"/4 I 0, Kailas Complex,
Vikhroli Powai Link Road,
Park Site, Vikhroli(W), Mumbai,
Maharashtra - 400079

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower
Rahimtullah Sayani Road
Opposite Parel ST Depot, Prabhadevi, Mumbai
Maharashtra, India 400025

(Motilal Oswal Investrnent Advisors Limited will be referred as 'oBook Running Lead Manager" or BRLI\'I")

Sub: Proposed initial public offering of equity shares (Equity Shares) of Face Value Rs. 2 per share by Gem

Aromatics Limited comprising a fresh issue of Equity Shares and an offer for sale of the Equity Sharcs by
Selling Shareholders (Offer).

Dear Sir/\,Iadam,

This Certificate is issued in accordance rvith the terms of our engagelnent with Gern Aromatics Limitcd (the
"Conrpany"), a company incorporated under the Companies Act, 1956 and having its registeled office at

A/410, Kailas Complex, Vikhroli Powai Link Road, Park Site, Vikhroli (W), Mumbai, Maharashtra - 400019
to certify as on the date ofthis certificate:

1. Details of the price at which Equity Shares werc acquired in the three years prcceding by plomotcrs,
promoter group, selling shareholders and the shareholders entitled with right to nominate directors or
any other rights.

Z. The average / weighted average cost of acquisition of Equity Shares by the pror.noters and the selling
shareholders.

3. Weighted average cost of acquisition of all shares transacted in the three years, 1 8 uronths and onc

year preceding the date ofthis certificate.

We have been informed by ruanagernent of the Cou.rpany that thc Cornpany is in thc proccss of filing a Rcd
Herring Prospcctus ("RHP') in rclation to the Offer under Chaptcr iI of the Securities and Exchangc Board of
India (Issue of Capital and Disclosure Ilequirernents) Regulations, 2018, as amcndcd ("SEBI ICDR
Regulations") and relevant provisions of the Cornpanics Act, 2013, as arnended ("Companies Act").

We have auditcd the consolidated financial statements of the Company for the financial yeal ended March 31,

2025 prepared in accordancc with the Cornpanies Act and the Cornpar.ries (Indian Accounting Standards) Rules,

2015 ("Ind AS") (the "Audited Consolidated Financial Statements") which have bcen approved by thc BoaLd

of Directors at thcir rreeting held on May 30, 2025 and on which rve have issued onr unmodificd opinion through
our rcport datcd May 30,2025.

We have camied out a special purpose audit, in accordance with the requirements of Ind AS, the Companies Act,

Standards on Auditing specified under Section 143(10) of the Companies Act and the Standard on Auditing 800

(Special Considerations - Audit of Financial Statements Prepared in Accordance with Special Furpose

Frameworks), of the consolidated financial statements of the Company for the financial ycars cnded l\{arch 3i,
2024 and March 31,2023 which were preparcC as per generally accepted accounting principies in India and

audited by us (the "special Purpose Auditcd Consolidated Financial Statements") rvhich have been approved
the Board of Directors at their n.reeting held on Decembcr 16, 2024 and on rvhich lvc have issueC cttr

ified opinion through our reports dated December 16,2024.
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Subsequently, we have examined the restated consolidated financial statements prepared on the basis of (i)

Audited consolidated rinanciat Statements and (ii) Special PurposeAudited consolidated Financial Statements

in accordance with the sBsl lcon Regulations una'tn" Guidance Note on Reports in company Prospectuses

@evised 201 9) ("Restated Consolidated Financial Statements")

Management's ResPonsibilitY

The management of the co, mpany is responsible for ensuring that the requirements of the SEBI ICDR Regulations

have been comPlied with.

It is the management's responsibility to ensure that, until the Equity shares commence trading on the BSE Limited

(*BsE,:) and the National^itock gxchange of India Limited ("Nsf";, together with BSE, the "Stock Exchanges"'

any acquisition and/or sale of shares of ihe Company by its promoters, promoter group' selling shareholders' and

shareholders with right to nominate directors ot oiir"t tightt ar9 9to*pLty and diligently intimated to us' This

information must be provided within a maximum timefraie of 12iours from the occurrence of the transaction'

The preparation of tle enclosed Annexure A dealing with cost of acquisition details is the responsibility of the

management of the Company including the prepara:tion and maintenance of all accounting and other records

supporting its contents. f[i, Lrpontitiiity incUaes designing, implementation and maintaining intemal control

relevant to the preparation and presentation of th9 Aoo"i"e I and applying an appropriate basis of preparation;

and making .stimut"t that are reasonable in the circumstances'

The Company is responsible for the preparation of the Restated Consolidated Financial Statements for the purpose

of the offer in accordance witn trre sdBI ICDR Regulations, as a*e1{1d and read with the rules' circulars and

notifications issued in relation thereto, the Companies Act and the Ind AS'

Our ResponsibilitY

At your specific request, we, lvl/s Ctrtrajed & Doshi, Chartered Accountants, the statutory auditors of the

Company, have examinei the enclosed Annexure A. bur responsibility is to provide reasonable assurance in

the form of this certificate for the information mentioned below after performing the following procedures:

(i) Obtained the list of promoters and promoter gtoup, as defined under Regulation 2(l)(oo)'and 2(lXpp)

of the SEBI ICDRnigulations, andihe list of le[ing shareholders as defined under Regulation 2(lxbbb)

of the SEBI rCon ne"gurations from the managemJnt of the company for the purpose of calculation of

average / weighted average cost ofacquisitionler share to the promoters and selling shareholders ofthe

ComPanY;

(ii) compared andtracedthe date of acquisition/sale/transfer and when made fullypaid up; number of equity

shares; and acquisition/issue/ sale iost per equity share. jn resp€ct of each promoters' promoter group

and selling shareholders stated in the Anneiure A, with th. ih*" allotment register, minutes of the

meetings of the board of directors of the company and duly organized committees thereof' minutes of

annual general meeting.and exha ordinary generafmeetingq relivant statutory registers, relevant forms

including strare transfJr forms and other do-cuments and accounts as maybe deemed relevant;

(iil) Reviewed and recomputed the computation of average / weighted average cost of acquisition per share

to the promot;;i;ilC"rpuny und selling sharehold"tt at of the date of this certificate;

(iv) Reviewed and recomputed the computation of weighted average price at which the Equity Shares were

acquired by the promoters, promotel qoup, the ielliug.shareholders and shareholders with right to

nominate air"rtoi, oiotn". rigrrt, ir, *rJturioo. y.u., 
"i!ht..n 

months and three years from the date of

this certificatei

(v) Obtained the shareholders agreement and amendment agreement to the shareholders agreement dated

April 1 l, 2019 and December 12, 2023 respectively'

(vi)Reviewedthefollowingdocuments:(a)Form2/FormPAS-3(ReturnofAllotment)forallotmentssince
the inoorporation of the Company to Aate of this certificate along with exfiacts of relevant board and

shareholder r*;ir,i";;, atuppti.uttt; (b) Form SH-7 for notice to regishar ofany alteration ofshare
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capital; and (c) register of share allotment_and share transfer registers, minutes of the meetings of the

board of directors oirf,. Colnpuny and duly organized committees thereof, minutes of annual general

meetings and extra-ordinary general meetings 
-of 

the Company, relevant statutoly registers' relevant

fiiings with the Reserve Banlf of India and aiy other to.ms rrt.a with any regulatory authority in this

regard and other documents presented to us'

we conducted our examination in accordance with the Guidance Note on Reports or certificates. for Special

purposes (Revised 2016) issued by Institute of Chartered Accountants of India ("ICAI")' The Guidance Note

,"quir., that we comply with the eihical requirements of the Code of Ethics issued by the ICAI'

We have complied with the relevant applicable requirements of the Standard on Quality Controi (SQC) 1, Quality

Control for Firms that perform Audits ind Reviews of Historical Financial Information, and Other Assurance and

Related Services Engagements issued by the ICAI'

Opinion

Based on the procedures performed by us, and the information and explanation provided to us along with our

examination of the same, we confirm the average / weighted average cost of acquisition to promoters' promoter

group, selling shareholders and shareholders wiih right i nominate directors or other rights in Annexure A have

6..ou..*ut.1y extracted from the books and records of the company.

Restriction of use

At the specific request of the company, this certificate is also being addressed to the Book Running Lead Manager

to assist them in conducting th.i, dr. diligence and documenting the affairs of the company in connection rvith

the proposed Offer.

We confirm that the information in this certificate is true and fair. We hereby consent that this certificate either in

part or full can be used in RHp and Prospecfus to be filed with the Registrar of companies, Mumbai at Maharashtra

(.,RoC") and submitted to the Securities and Exchange Board of india ("SEBI") and the Stock Exchanges in

connection with the Offer, and in any other material uied in connection with the Offer and for disclosure on the

website of the company ana the Book Running Lead Nlanager in connection with the offer' we hereby also

consent to the submission and disclosure of this certificate as may be necessary to the SEBI, the RO.C, the Stock

Exchanges and any other regulatory, statutory, governmental, judiciai oI competent authorities and' or' for any

other litigation pu.por., ili.fraittg in connect]on with any actual, potential or threatened 1ega1' arbitral or

regulatory proceeding or investigatiin related to any matter regarding iisuance and listing ofthe Equity Shares of

the Company) or affiliates of Bo'ok Running Lead il4anage. uid/ot for the records to be maintained by the Book

Running Lead Manager, and in accordance with applicabie law. we also consent to the inclusion of this certificate

as a part of , Material Conlracts and Documents'for Inspectiot 
-tn 

cotnection with the offer' which will be

avaiiaUte for public for insfection from the date olfiling of the RHP until the Bid/Offer Closing Date'

As a result, the certificate may not be suitable for any other purpose.and, save and except for the above' should

not be distributed to or rrJ uy any third parties without our prior written consent. Accordingly, save and except

for the above, *, ao roi ur..pt o, urrr-r any liability o, uny drty ofcare for any other purpose or to any other

person to whom this certificate is shown or into whose hands it may come'

We confirm that any changes to the above information that are brought to our attention by the Company will

immediately be intimated ti the Book Running Lead Manager until the date when the Equity Shares commence

trading on the reievant stock exchanges. In the abserr.e ofaiy communication from us, the Co'lpany' the BRLN{

and the legal advisor .p;;iilJ;1;h?.rp."t to Offer, 
^uy 

u.ir*. that there is no change in respect .f the matters

covered in this certificate.
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This certificate may be relied on by the Book Running Lead Manager, their afflliates and thc legal cor.rnsel in
relation to the Offer and to assist the Book Running Lead Manager in the context of due diligence procedules that
the Book Running Lead Manager has to conduct and the docurnents in relation of tlieir investigation of the affairs
of the Company in connection with the Offer.
Yours faithfully,

For and on behalf of
CHTIAJED & DOSHT
Chartered Accountants
ICAI Firm Regist4ation No.: 101794W

,CtlP
Partner
Membership No.: 196452
uDrN: 2r) g qsL}t{N w B g7 lt+
Place: Mumbai
Date: lf). b8,2a26

Cc:

Legal Counsel to the Offer

Saraf and Partners
2402,Towu 2, One International Center
Senapati Bapat Marg, Prabhadevi West
Mumbai 400013, Maharashtra, India

Legal Counsel to the Book Running Lead Manager

Economic Laws Practice
9th floor, Berger Tower
Sector 16B, Noida - 201301
Uttar Pradesh, India
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