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CERTIFICATE ON WEIGHTED AVERAGE PRICE AI\D COST OF ACQUISITION OF EQUITY SHARES
HELD BY THE PROMOTER

Date: January 03, 2026

The Bosrd ofDirectors
Hindustan Laboratori$ Limited
302, A Wing, Victory parlq Chandava*ar Road
Borivali (West), Mumbai Maharashtr4 Indi 4 4OOOIZ.

AND

Choice Capitrl Advison private Limited
Sunil Patodia Tower, plot No. 156-158, J.B. Nagar,
Andheri (East), Mumbai Maharasht4 India, +OiOSS.

(choice Capital Advisors privare Limited is referred to as the .Boo* nurrnrng Lead Marrsget,, ot the .BRLM)

Dear S irllr,ladam,

Msnagement Responsibilities

The details ofthe Promoters, as defined under Regulation 2(l) (o) ofthe SEBI ICDR Regulations, for the purposeofcalculation of cost per share to the Promoters.
Form PAS-3

sub: Proposed initisl public orerhg of equity shsres of face vrluc of < l0 each (the sEquity shares,) of IrinrtustanLaborutorica Limited (the "Conpeny" and such ofering,th. ;O;;".)

we' JAIN v & co, chartered Accountants (Firm registration number: I 16306w), €re statutory Audirors of the company

il1,fr&'J.H,'#'.][il"gffjfJi*"jJ::;;'?;;T:'';-il-u"n uppoiot"a uv ,r,';#s;;;;;,ne companv tl

we' JAIN v & co' statutory Auditors ofthe company, have been informed that the company proposes to file the Draft RedHerrins prospectus with resoect . q.- .of", (tbe -DiHpt-;thTi'securities 
"rd 

E;il;;[;;l ii rraiu c.spnr).Bombay stock Exchange Limited and Natioaai si*r. e*r,.ie;ir"rnaa r-imitea (m-llcctively] the..stock Erchrtrges,.) inaccordance with the provisions ofthe Securities and pxctrang" E"-aiir.ai" orrr" "r-"pit r La olsltJs-rie nequiremenrsyRegulations, 2018, as amended ("rcDR Regularioor;l 
"ia-rrur.qr.ntrl nroposes ; nr. 

-i-il riJj-HLrg hospectusproposed ro be fired with SEBI' the sl=L!*ryg:r rio tn" ri"gr-ri, 
"r 

crmpanies, Mumbai (.,Registrar of companies,.and such Red Herring prospectus, rhe "RHp); (rt)-pr*p".i,r;;p"; 19 be filed with SEBI, the sb;k Exchanges and theRegistrar of companies (the "Pros,r€ctuy'); a"i (u) ary otu.iaolu.ioe or.ur"ri"ls to be issued in relation ro tbe offerlcollectively with the RHp and hospecns. rl, "oif.. oi""i.rt .l]-

The company's management's respotsibility includes the preparaion and maintenance ofall accounting and other relevantsupponing records and documents. This responsibiliry i"ir*i* tii"'a"rigr, *pi"r.r,iiri", i";;;T,;*.. of intemalcontrol relevsnt to the preparation una pt"sentatioo oi'tne e-"-*.. ira 
"pprying 

an appropriate basis of preparation; andmaking estimares rhar are reasonabre. in th" .ir.;r;;;. Th;il#il:::]r nr:*sponsibli. for ensuring rhar rhe companycomplies with the requiremens of the relevant provi;il';;;i";t laws. The preparation of the encrosed Annexuesand their contents is the responsibilitv of th" ,il;.;;;;# c;;;iny and is not exhaustive.

The Management's responsibility is to provide

a)

b)

c)

d)

PUrS uant to section 39(4) ofthe Act 2013, as aEended and Rule 12 ofCompanies
(Prospectus and Alloment of Securities) Rules, 2014, as amended (for allohents sinc.e April I,Form SH-7 pursuant to Section 64(l ) of the Companies Act,2013, as amended and Rule 15(Share Capital and Debenture Rules), 2014, as amended; and
Share allotment and share transfer registen of the Company.

c
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The date ofacquisition / sale / transfer; number of equity shares; and acquisitio[ / issue cost per equity sharc in
resP€ct ofthe PromoteE, Promoter Group, with the share alloment register, minutes ofthe meetings ofthe board
of directors of the Company and duly organized committees thereo{, minutes of armual general meetings and
extraordinary general meetings, relevatrt statutory registers, relevant forms including share transfer forms, demat
transfer statements, or any other statutory or regulatory authority, depository instruction slips and other documents
and accounts as may be deemed relevant and available.

Statutory Audito13 Responsibility

We have received a request from the Company to perform the procedures agreed with the Company and enumerated b€low
with resPect to certain information included in the Draft Red Herring hospechts ofthe Company set torrn in the accompanying
schedules. The proccdures were performed solely to assist the Company and the Book Running L,ead Menager in evaluatin[
the accuracy, validity and completeness of the information included in the Draft Red Herring hosp€chrs and the said
procedures are summarized as follows:

a) Obtained the details ofthe homoten, as defined under Regul*ion 2(l) (oo) ofthe SEBI ICDR Regularions, and rhe
list of the 'lromoter goup" as defined under Regulation 2(l) @p) of the SEBI ICDR Reguiations, from the
management ofthe Company for the purpose ofcalculation ofcost per share to the promoters.

b) Obtained the following documents: (a) Fonn PAS-3 pusuant to Section 39(4) of the Companies Act, 2013, as
amended and Rule 12 of the Companies (Prospectus and Allotment of Secudties) Rules, 2d14, as amended (for
allghents since April l, 2014 (b) Fona SH-7 pusuant to Section 64(l) of the Companies Act, 2013, as amended
and Rule l5 ofthe Companies (Share Capital and Debenhre Rules), 2014, as anendCd; and (c) share allotment and
share Eansfer registers of the Company.

c) Confumation from the Company for monies received from the promoters.

d) Compared the date of scquisition / sale / tansfer; number of equity shares; and acquisition / issue cost per equity
share in respect ofthe Promoters, Promo! Group, with the share alloment register, minutes ofthe meetings oithl
board ofdirecton ofthe Company and duly organized commiuees thereo!, minutes of annual general meetLgs and
exraordinary general meetings, relevant statutory registers, relevant forms including share ransfer forms, 

-<lemat

t-dnsfer statements, or any other statutory or regulatory authority, depository instuction slips and other documents
and accounts as may b€ deemed r€l€vant and available.

e) Computed average cost per share to the homoters as on ; and

! Computed the weighted average price at which the Equity Shares were acquired by the promoters in the last one
year.

g) obtained the list of shareholders, promoters and members of the promoter group fiom the manageals6 o;,1l"
Company for the purpose ofcalculation ofcost per share; compared the Oate ofacquisition / sale / ralsfer; number
ofequity shares; atrd ac{uisition /issue cost per equity share in respect ofthe members ofthe promoter group stated
in the certificate, with the shar€ allohent register, minutes ofthe meetings ofrhe board ofdirectors of thl Company
and duly organized commisees 

-thereo{, 
minutes of annral general meeting and extraordinary general meetings,

relevant statutory registers, bank statements, relevant forms including share u-ansfer forms, 
-RLI 

filiags, deriai
transfer satements, dePosilory instuction slips and other documents and acrounts as may be diemed relevant.

we have conduct€d our examination in accordance with the "Guidance Note on Reports or Certificates for Special purposes
@evised 2019)" ("Guidance Note") issued by the Institute ofchartered Acrountants of India" The Guidanci Note requires
that we comply with ethical requirements ofthe Code ofEthics issued by the Institute of Chartered Accountans oflndia. we
have also complied with the relevant applicable requiremens of the Standard on Quality Contol (Sec) l, euality Control
for Firms that Perform Audits and Reviews of Hislorical Financial Informatio4 and Other Assurancet and ielated' Services
EngagemenB.

we herebyconfirm that while providing this certificate we have complied with the Code ofEthics issued by the Institute of
Chartered Accounhnts of India.

e)

q
.t
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Conclusion

'rly'e hereby cenifo that:

a) The average cost of acquisition for Promoters 8nd Promoter Selling Shareholder (since inception) is set out as

"Annerure I';

b) The weighted average cost ofacquisition for Promoters and Promoter Selling Shareholder for Equity Shares acquired
in the Past one year from the date of this certificate and the weighted average cost of acquisition for Promoters and
Selling Shareholders for Equity Shares acquired in the past eighteen months from the date ofthis certificate is set
out a:; "Annerune If';

c) The weighted average cost of acquisition per share for Promoters and Selling Shareholders for Equity Sharcs
acquired in the past three years from the date ofthis certificale is set out as "ADnerure III';

d) The weighted average cost ofacquisition and the range ofacquisition ofall shares tsansacted in the last tbree years,
eighteen months and I year from the date ofthis certificate is set out as "Annerure IY';

e) Price at which specified securities (i.e., €quity sharedpreference shares) were acquired by homoters, Promoter
group, Selling Shareholden, and Shareholders entitled with right to nominste directors or any other rights (in the
past thl€e years from the date ofthis certificate) is set out as "Annerure Y';

f) the computation of weighted average cost of acquisition of all primary issruncc during the l8 months prior to the
date of this certificarc (excluding bonus sbares) where such issuance was equal to or more than 5% of fully diluted
paid up share capital of the Company (calculated based on the pre-issue capital before such transaction/s and
excluding employee stock options gratrted but not vested) in a single transaction or multiple fansactions combined
tog€ther over a span ofrolling 30 days.

g) the computation of weighted avemge cost of acquisition of all secondary issuance by Promoter, Promoter Group,
Selling Shareholder or shareholders having the right to nominate director during the 18 months prior to the date of
this certificate (excluding gifts) and where such sale or acquisition was equal to or more thatr 570 of firlly diluted
paid up share capital of the Company (calculated based on the pre-issu€ capital before such transaction/s and
excluding employee stock options granted but not vested) in a single transaction or multiple fansactions combined
together over a span ofrolling 30 days.

h) weighted average cost of acquisition ('WACA'), floor price and cap pricc is set out as 
(Annexure vl"

We firther certi$ the following price at which Equity Shares were acquired by the shareholders in the three yea$, eighteen
months and one year prec.eding the date ofthis certificate:

we confum that the information in this certificate is tue and correct alld there is no unfue statement or omission which would
render the contents ofthis certificate 'nislcading in its form or context.

c;
'tl

t

Last one year preceding the
date ofthe Draft Red Hening
Prospectus

NIL [.] NIL

Last eighteen months
preceding the date ofthe Draft
Red Herring Prospectus

NIL [.] NIL

Last three yea$ preceding the
date ofthe Draft Red Hening
Prosp€ctus

NIL [.] NIL

we confirm tbat the information above is Eue, fair, corr€c! accurate, not misleading and without
that is likely to mislea4 and adequat€ to enable investor to make a well-informed decision.

Period Weighted arerage cost of
acquisition (in l)

Cap price is 'X' times the
weighled Average Cost of

Range ofacquisition
price: lo\r est price -

(in



This.certificate may be rclied upon by the Compann the Book Running Lead Manager, and the Legal Counsel appointed in
relation to the Offer. We slso consent to the submission ofthis certificate as may be nicessary to SEEI, the Stock 

-Exchanges,

the Registrar ofCompanies, and any othe-r regulatory authority and/or for the ricords to be maintained by the Book RunnLg
Lead Manager in connection with the Offer and in accordance with applicable law

We confirm that we will immediately communicate any changes in writing in the above information to the Book Running
Lead Manager until the datc when the Equity Shares are allotted and transfened in the Offer commence trading on the relevani
stock exchanges. In the absence ofany such communication from us, Book Running Lead Murager and the Ggal Counsel in
relation to the Offer can assume that there is no change to the above information.

Our views expressed herein are bary! on the facts and assumptions indicated to us. Our views are based on rhe existing
provisions of the relevant laws and its hterpretarioD, which are subject to change from time to time. We do not assume
responsibility to update the views conseque to such changes. We will not b€ liable to the Company and any other person in
,".pes1 sfthis certificate, except as per applicable law

The contents of details above,/in annexures are based on the information, explanation and representations obtained from the
Company and basic understanding ofbusine$ operations ofthe Company.

Our Scope ofwork did not involve performance ofany audit test in this context ofow examination. Accordingly, we do not
express an audit opinion.

This certificate is not to be use4 refened to or distributed for any other pu4nse without our prior written consent.

We hereby give consent to include this crrtificate in the Draft Red Hening Prospectus, the Prospechrs and submission ofthis
ge{fi!|€ T may be necessary, to the Stock Exchange,/ SEBU any regulatory authority and/or foi the records to b€ mainrained

!t F: B:.I nryi"g Lead Manager ir connection with the Offer and in accordanie with applicable law in relation to the
initial offering ofequity sharcs ofthe Company in a public offering in India

This certificato may be relied on by the Book Running L*ad Manager md the legal counsel in relxion to the Offer.

We have no responsibility to update this report for events and circumstances occurring after the date ofthis repon.

All capitalized t€rms used herein and not specifically defined shall have the same meadng as ascribed to them in the offer
Documents.

Other Ma ers

Youn faiftfully,

For and on behalfof
FoTJAINY&CO
Chartered Accoutrtrnts

ICAI Firm Registration No: I 16306

CA VIRENDRA JAIN
PartDer
Memb€nhip No: 1002 t6
Place: Mumbai
Drte: 3d January, 2026
UDIN: 26l002l6TRBIHF7580

Encl: As above

cc:

I
t2

I

L€gal Counsel to the Offer
IWs. Cnwford Beyley & Co.
State Bank Buildings N.G, N. Vaidya Marg
Fort, Mumbai Maharashta, India 400023



ANNEXURE I

COMPUTATION OF AVERAGE COST OF ACQUISITION FOR PROMOTERS AND PROMOTER SELLING
SHAREHOLDER

Notes:

Not€3:
tt Also, a promoter selling shareholder

c)

#The Company was incorPoraled on June 14,2017. The date ofsubscription ro,he Meit andum of Association wos May
2-2, 2017 and lhe allotnent ofequity shates pursuatu to such subscription was takzn on record by iur Board on June 30,
20t7.
*The Company pursuant to shareholder rcsolution dated September 17, 2020 with the Company aquired a sole
proprietorship, nanely Hindustan Laboratories from Rajesh yasontroy Doshi, the Chairmin and Matwging Director for a
2nlider.aion of{a18,537,800. To pay_olfthe cowideration the Conpoty issued 49,853,780 e4uity shieiofface viue oy( l0 each at par to Rojesh Yasantray Doshi

o

.t

Raiesh Vassntray Doshi (Also, the Promotet Selllnp
Rajesh
Vssantray
Doshi

Initial
subscription
to MoA#

Cash June
14,

20t7

8,500 l0 l0 85,000 85,000 8,500

Rajesh
Vasantray
Doshi

Preferential
Allohent

Other than cash. Septem
ber 18,
2020

49,853,
780

r0 NA 498,537

,800

498,622

,800
49,8O,
280

sl C Dedhir
l0 t0

N.A.N.A. N.A. N.A. N.A. N.A.

Cash 250 2502,500 2,500

N,A.
Krisbiv

N.A,
esh Doshi
Nil

Kunjal C.
Dedhia

Krishiv
Rajesh
Doshi

hitial
subscription
to MoA

June
14,
20t7

Total 49,862,
530

49E,625

,300
49862s
300

Rajesh Vasantay Dos6;r r 49,862,280 10.00
Kunjal C. Dedhia 2s0 10.00
Krishiv Rajesh Doshi Nil Nil

No. of
Equity
Shares
acquir
edl
sllotte
d

Fsc
e

Yalu
e
per
Eq,
ity
Sha
re

Cost
per
Equity
Sha re
(inclu
din g

securit
ies
premi
um)

Totsl Cumul
atiYe(in

for

tl

rum ber

Cumul
ati!e
amount

cost
{)

of
Equity
Sbares

paid
tbe
Equity
Shares

Name of
Promoter

Nsture of
tratrsaction

Nature of
consideration

Date of
Atlotm
enV
acquisi
lion

Number of equity shares as on the
date of this Draft Red Herring

Prospectus

Ntme of Promoters

Weighted Average cost of
acquisition (Rs.) per Equity Share



ANNEXURE II

COMPUTATION OF WEIGHTED AVERAGE PRICE AT WHICH EQUITY SHARES ACQUTRED IN THE
LAST ONE YEAR AND IN THE PAST EIGHTEEN MONTHS BY PROMOTERS AND SELLING

SHAREHOLDERS

Parl A - Deteils of shmes rcquired ltr the lsst elghteen (18) mouths from thi! certilicrte

l. Rajesh Vasantray Doshi

There is no acquisition ofequity shares in th€ last l8 months.

3. Krishiv Rajesh Doshi

There is no acquisition ofequity shares in the last lB months.

Pert B - Deteib ofsharcs ecquired in the last one year from thls certilic.tr

l. Rajesh Vasantsay Doshi

There is no acquisition ofequity shsres in the last one year.

2. Kunjal C Dedhia

Therc is no acquisition ofequity shares in the last one year.

3. IGishiv Rajesh Doshi

There is no acquisition of e4uity shares in the last one year.

FRN No'
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2. Kunjal C Dedhia

There is no acquisition ofequity sharcs in the last 18 months.



ANNEXURE III

COMPUTATION FOR WEIGHTED AVERAGE COST OF ACQUISITION OF ALL SHARTS TRANSACTED IN THE
LAST THREE YEARS

Details of shares scquired ln the lsst thre€ yeers from date ofthis certific8te

l. Rajesh Vasantray Doshi

There has been no acquisition ofequity shares in the last three years.

2. Kunjal C Dedhia

There has been no acquisition ofequity shares in the last three years.

3. ltuishiv Rajesh Doshi

There has been no acquisition of equity shares in the last three years.



ANNEXURE IV

COMPUTATION FOR WEIGHTED AVERAGE COST OF ACQUISITION OF ALL SHARES TRANSACTED IN
THE LAST THR-EE YEARS' 18 MONTHS AllD oNE YEAR FROM THE DATE oF THIS CEIRTIFCATE

Psrt A - Detrils ofshares acquired in the lsst eigbteetr (rE) months from this certificste

There has been no acquisition of equity sbare ransactions in the last I g months for the shares.

Part B - Details of shares acquired in the lsst I year from this certificste

There has been no acquisition ofequity share transactions in the last I year for the shares.

Psrt C - Detrllr ofshsrca lcquired itr the lsst 3 yesrs from thb certilicate

Thert is no acquisition ofcquity share tansactions in thc last 3 ycar for thc shares.



ANNEXURE V

PRrcE AT wHIcH SPECIFIED- sEc_uRrrlEs (I.E,, EeuITy SHARES/PREFERTNCE sHAR.Es) WERE
t9_ay_trfD By pRoMorERs, p_RoMorER cn<iup, ssir,rNc snenrnor,orns, irrvo snlx.rHolornsENTITLED WITH RIGHT TO NOMINATE PINBC'rCiNS OR ANY OTUEN NICiiS gX_rriN-r.ISr THNAEYEARS FROM THE DATE OF THIS CERTIFICATE)

NIL NIL NIL NIL NIL NIL NIL

FRN No.
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Nanre of lhe
Acquirer/ !i:l:
Slarcholder

Date of
acq uisition of
Equity
Shares

of NumValue ber ofFace'
(INR) Equity

Shares

of I Nature
consideration

Nature ,,

transaction

I Equity Share
I

Acquisition
price'- " per



Annexure VI

l. Primsry lssusnce:

The price per share ofour Company based on the primary/ new issue ofshares (equity/ convertible securities). Except as
disclosed below, our Company has not issued any Equity Shares or cotrv€rtible securities (cxcluding Equity Shares iisued
pursuant to a bonus issue, ifany), dudng the l8 months precading $e date ofthis Draft Red Herring Prospectus, where such
issuance is equal to or more that 57o ofthe paid-up equity share capital ofour Company (calculated bas€d on the pre-Offer
capital before such transaction(s)), in a single transaction or multiple transactions combined together over a span ofrolling
30 days("Primary Issuance")

2. SecondrryTraDsrctions:

The price prer shere ofour Company ls brsed on secoudary sele/ ecquisitions ofrhsrB (equity / conyertible sccurities)

There have been no secondarir sales / acquisitions of Equity Shares or any convertible securities, where the homoters,
members ofthe Promoter Group, Promoter Selling Sharcholders or Shareholde(s) having the right to nominate director(s) on
our Board are a party to the tsansaction (excludiry gifts), during the l8 months preceding the date ofrhis Draft Red Hening
Prospectus, where either acquisition or sale is equal to or more than 57c ofthc paid up sbaro capital ofour Company (calculated
based on the pre{ffer capital beforo such raosaction/s), in a single tansaction or multiplcranssctions combined together
over a span ofrolling 30 days ('Secondery Trensrctionr")

3. Since there rre no such transsctions to report to under I rnd 2, the following sre thc detsils bssis the last five
Primary or secondrry trsnsactiom (s€condrry transactiotrs where the promoters, members ofthe Promoter
group' shsreholder(s) having the right to rominrte director(i) otr our borrd, are I psrty to the Transaction),
trot oldcr than three years prior to the dat€ ofthis drsft red herring prospectus inespective of the size of
trsnsrctions:

NIL NIL NIL NIL NIL NIL NIL
Total NIL NIL NIL NtL NIL NIL
Weighted
average cost
of rY€ragc (itr
<)

NIL

Primary Issuancc

NIL NIL NIL NIL NIL NIL NILl eighted average cost of rvemgc (in NIL

Issuance
NIL NIL NIL NIL NIL NIL
Weighted sverage cost of scquisition NIL

IlI1r
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Date of ,

allotment
Name ol
allotteer

Number of
eql,ity shares
allotted of
face vslue of
{ 10 each

Issue price
pcr Equity
Share (?) of
face value of
ll0 esch -

Nature of
allotmcnt

Nature of
consideration

Total cost ({
in million) ,

I Number of .

I equity shares

I allotted of
I face r alue of
I { to "."h

I lssue price
I per Equiry
I Share 1Q of

I face value of
I {10 each

Total cost (aD8te ofa
allotmetrt

Nature of
8llotm€Ilt

Name ol
allottee

Nature of - .

consideration



4. Weighted aversge cost of rcquisition (gWACA,), floor price and cap price

average cost of acquisition for last l8 months for
primary / new issue of shares (equity/ convertible securities),
excluding shares issued under an employee stock option
plan/employee stock option scheme and issuance of bonus
shares, during the l8 months preceding the date of this
certificate, where such issuance is equal to or more than five per
cent of the fully diluted paid-up share capiAl of the Company
(calcularcd based on the pre{ffer capital before such
tansaction/s and excluding employee stock optious granted but
not vested), in a single transaction or multiple tansactioos
combined together over a span ofrolling 30 days

Weighted NIL [.1 l.l

Weighted average cost of acquisition for last l8 months for
secondary sale / acquisition of shares equity/convertible
securities), where promoter / promoter group entities or
shareholde(s) having the right to nominatc directo(s) in our
Board are a party to the ransaction (excluding gifts), during the
l8 months preceding the date of this certificate, where either
acquisition or sale is equal to or more than live per cent of the
fuUy diluted paid-up sbare capital of the Company (calculated
based on the pre-issue capital before such transaction/s atrd
excluding employee stock options granted but not vested), in a
single
over a

transaction combinedOT transactionsmultiple logether
of 30

NIL [.1 [.1

price per sharc ofthe Compaay based oo the last five primary or
secondary tansactioDs where promoter /promoter group entities
or shareholde(s) having the right !o nominare directo(s) on orr
Boar4 are I party to the traDsactioq not older rhan thrce yesrs
prior to the dare offiling ofthis c€rtificate inespective ofthi size
of the Eanssction

during
Since there nowere or transactionsprfunary secondary equity

of the the I monthsCompany datelhepreceding
of thisof the hasinformation beenfiling certificate, disclosed for

NIL l.l I.l

transactions (secondary
s) right Directo(s)

this Hening transactionsirrespective

thereSince troare such transactions to underto andI II thereport theareabove, basis lastthefollowing
OIpnmary tsansactionssecondary here the of PromoterthePromoters, orGroup,

ha the toShareholde( nouutrat€ving ouron are a thetoBoar( not older than threeparty transaction),
theto ofdate Draft Redprioryears of the ofsrzeProspectus

Weighted average
the Company

cost ofacquisition of primary issuance by NIL [.1 [.1

acquisition
transactions acquisition)
w cost ofeighted average secondary

of(sale Shares of theEquity
Company

NIL [.1 I.l

FRN No.
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'To be updated a Prospectus stage.

Weighted
aYerage cost

of
acquisition

(Rs. per
Eq u it!'
Share)

Cap price* (i.e. INR
I.l)

Floor
price* (i.e.
ItiR Iol;

of
shares 8

details five
members

of
or


