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V. SINGHI & ASSOCIATES
Chartered Accountants

61, 6th Floor, Sakhar Bhavan
230, Nariman Point,

Mumbai 400 021

Phone: +91 22 6250 1800
E-Mail: mumbai@vsinghi.com

CERTIFICATE ON AVERAGE COST OF ACQUISITION OF SECURITIES OF THE COMPANY
To,

The Board of Directors
Glass Wall Systems (India) Limited

503-504, 5™ Floor, A Wing,

Marathon Futurex, Mafatlal Mills Compound,
N.M. Joshi Marg, Lower Parel (East),

Delisle Road, Mumbai, 400 013,
Maharashtra, India

IIFL Capital Services Limited
(Formerly known as IIFL Securities Limited)

24" Floor, One Lodha Place,
Senapati Bapat Marg, Lower Parel (W),
Mumbai 400 013, Maharashtra, India

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower,

Rahimtullah Sayani Road,

Opposite Parel ST Depot,

Prabhadevi Mumbai — 400 025

(IIFL Capital Services Limited (Formerly known as IIFL Securities Limited) and Motilal Oswal Investment
Advisors Limited, and any other book running lead managers that may be appointed in relation to the
Offer are 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 X 2 each (the “Equity
Shares”) of Glass Wall Systems (India) Limited (the “Company”) and such offering,
comprising of a fresh issue of the Equity Shares of the Company (“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 “Offer”)

We, V. Singhi & Associates, Chartered Accountants, are an independent firm of chartered accountants,
appointed by the Company in terms of our engagement letter dated April 29, 2025 in relation to the
Offer. We have received a request from the Company to verify and certify certain data in relation to
the acquisition of Equity Shares of the Company.
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V. Singhi & Associates
Chartered Accountants

We have read the Restated Consolidated Financial Information of the Company for the financial years
ended March 31, 2026, March 31, 2025 and March 31, 2024, 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) Rules, 2015 and other accounting principles generally accepted in India, the Guidance Note
on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants
of India (“ICAI”) and Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (the “Restated Consolidated Financial information”).

We have compared the date of acquisition / sale / transfer/buy back/split; number of Equity Shares;
and acquisition / issue cost per security in respect of the Promoters, Selling Shareholders and other
Shareholders in the Restated Consolidated Financial information, with the register of shares, minutes
of the meetings of the board of directors of the Company and duly organized committees thereof,
minutes of annual general meeting and extra ordinary general meetings, relevant statutory registers,
bank statements, relevant forms including share transfer forms, RBI filings, demat transfer statements,
and other documents and accounts as may be deemed relevant. We have also obtained the list of
Promoters, members of the Promoter Group, Selling Shareholders and the Shareholder(s) having the
right to nominate director(s) or other special rights as defined under Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018 from the management of the
Company for the purpose of calculation of price per share.

We have also read the: (a) Form 2 (Return of Allotment) pursuant to Section 75(1) of the Companies
Act, 1956, as amended (for allotments since inception to March 31, 2014) and Form PAS-3 pursuant to
Section 39(4) of the Companies Act, 2013, as amended, and Rule 12 of the Companies (Prospectus and
Allotment of Securities) Rules, 2014, as amended (for allotments since April 1, 2014) along with
extracts of relevant board and shareholder resolutions; (b) Form SH-7 pursuant to Section 64(1) of the
Companies Act, 2013, as amended and Rule 15 of the Companies (Share Capital and Debenture Rules),
2014; and (c) share allotment and share transfer registers, minutes of the meetings of the Board of
Directors of the Company and duly organized committees thereof, minutes of annual general meetings
and extra-ordinary general meetings of the Company, relevant statutory registers, relevant filings with
the Reserve Bank of India, demat transfer statements, share transfer forms, delivery instruction slips,
any other forms filed with any regulatory authority in this regard and other documents presented to
us.

Basis the procedures mentioned above and the calculations provided in Annexures A, B, Cand D herein,
we hereby certify the following:

1. Weighted average price at which the Equity Shares were acquired by the Promoters and Selling
Shareholders in the last one year preceding the date of this certificate

The weighted average price at which the Equity Shares were acquired by the Promoters and the Selling
Shareholders, in the last one year preceding the date of this certificate is as follows:
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Name Number of Equity Shares|Weighted average price
acquired in the last one year | of acquisition per Equity
from the date of this|Share (inX)
certificate

Promoters

Jawahar Hariram Hemrajani®** 228,571 35.00

Eshan Jawahar Hemrajani”® Nil NA

Eshan Jawahar Hemrajani Nil NA

(held jointly with Dikshita Eshan Hemrajani)

Selling Shareholders (other than Promoter Selling Shareholders)

India Business Excellence Fund Il A ‘ Nil‘ NA

2Also selling shareholder

** pursuant to the share purchase agreement dated August 20, 2026, executed between Vistra ITCL (India)
Limited (Trustee of Business Excellence Trust Il — India Business Excellence Fund Il) (“Vistra”) and Jawahar Hariram
Hemrajani (“JHH”), Vistra has transferred 228,571 Equity Shares to JHH at X35.00 per Equity Share on September
1, 2026.

2. Average cost of acquisition of Equity Shares for the Promoters and the Selling Shareholders as
on the date of this certificate

The average cost of acquisition of Equity Shares for the Promoters and the Selling Shareholders as on
the date of this certificate is as follows:

Name Number of Equity Shares of | Average cost of
face value of X2 each held as | acquisition per
of the date of this certificate | Equity Share (in X)*

Promoters

Jawahar Hariram Hemrajani®** 31,675,558 4.21

Eshan Jawahar Hemrajani”® 7,934,685 83.76

Eshan Jawahar Hemrajani

(held jointly with Dikshita Eshan Hemrajani)
Selling Shareholder (other than Promoter Selling Shareholders)

India Business Excellence Fund Il A 21,868,020‘ 24.69
A Also selling shareholder

*The average cost of acquisition per Equity Share has been determined basis the first-in-first-out (FIFO)

method.

** Pursuant to the share purchase agreement dated August 20, 2026, executed between Vistra ITCL (India)
Limited (Trustee of Business Excellence Trust Il — India Business Excellence Fund Il) (“Vistra”) and Jawahar Hariram
Hemrajani (“JHH”), Vistra has transferred 228,571 Equity Shares to JHH at X35.00 per Equity Share on September
1, 2026.

4,859,560 Nil

3. Details of price at which Equity Shares were acquired in the last three years preceding the date
of this certificate by the Promoters, members of the Promoter Group, the Selling Shareholders
and the Shareholders with nominee director rights or other special rights

The details of the price at which Equity Shares of the Company were acquired in the last three years
preceding the date of this certificate is stated below:
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Name Date of acquisition| Number  of | Average cost of
of Equity Shares Equity Shares|acquisition per

of face value |Equity Share (in
ofX2each”® |X)

Promoter

Jawahar Hariram Hemrajani*** September 1, 2026 228,571 35.00

Eshan Jawahar Hemrajani” August 28, 2025 3,486,770 177.81

Eshan Jawahar Hemrajani NA

(held jointly with Dikshita Eshan Hemrajani)

Promoter Group Members

Amit Jawahar Hemrajani August 28, 2025 3,486,770 177.81

Vinne Jawahar Hemrajani August 28, 2025 1,743,385 177.81

Jawahar Hemrajani Family Trust September 03, 2025 111 Nil

Vinne Hemrajani Family Trust September 03, 2025 111 Nil

Eshan Hemrajani Family Trust September 03, 2025 111 Nil

Amit Hemrajani Family Trust September 03, 2025 111 Nil

Shareholders with nominee director rights or other special rights

India Business Excellence Fund Il A* NA

Vistra ITCL (India) Limited NA

(Trustee of Business Excellence Trust Il - India

Business Excellence Fund II)*

A Also selling shareholder
* Formerly Known as IL&FS Trust Company Limited

** pursuant to the share purchase agreement dated August 20, 2026, executed between Vistra ITCL (India)
Limited (Trustee of Business Excellence Trust Il — India Business Excellence Fund Il) (“Vistra”) and Jawahar Hariram
Hemrajani (“JHH”), Vistra has transferred 228,571 Equity Shares to JHH at X35.00 per Equity Share on September

1, 2026.

4. Weighted average cost of acquisition of Equity Shares transacted in three years, eighteen
months and one year immediately preceding the date of this certificate

Period Weighted average|Cap Price is ‘X’ times the|Range of acquisition
cost of acquisition|weighted average cost of |price: per Equity
per Equity Share (in|acquisition* Share: lowest price —
g)™ highest price (in X)

Last one year precedin

year preceding 34.93 [o] Nil$-35.00
the date of this certificate

Last 18 months preceding s

. o 174.15 [o] Nil>-177.81
the date of this certificate

Last three years precedin

years prececing 174.15 [o] Nil*-177.81
the date of this certificate

® Nil represents acquisition of shares received by way of gift.

* to be updated in Prospectus

** Pursuant to the share purchase agreement dated August 20, 2026, executed between Vistra ITCL (India)
Limited (Trustee of Business Excellence Trust Il — India Business Excellence Fund Il) (“Vistra”) and Jawahar
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Hariram Hemrajani (“JHH”), Vistra has transferred 228,571 Equity Shares to JHH at X35.00 per Equity Share on
September 1, 2026.

5. The price per share of the Company (as adjusted for corporate actions, including split, bonus
issuances) based on the primary/ new issue of shares (equity/ convertible securities) excluding
shares issued under ESOP Scheme and issuance of bonus shares, during the 18 months preceding
the date of this certificate, where such issuance is equal to or more that 5% of the fully diluted
paid-up share capital of the Company (calculated based on the pre-Offer capital before such
transaction(s) and excluding ESOPs granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days (“Primary Issuance”)

The details of Equity Shares or convertible securities issued during the 18 months period preceding
the date of filing of this Red Herring Prospectus, excluding the issuance of ESOP and bonus shares,
where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the
Company (calculated based on the pre-Offer capital before such transaction(s) and excluding
ESOPs granted but not vested), in a single transaction or multiple transactions combined together
over a span of 30 days are as follows:
Issue
Date of | Name of No. | e price Nature of | Nature of Tota! .
allotment allottee shares \{alue per allotment consideration cor.'nsud?r-atlon
transacted | (in X) (X in million)
share
August 28, | Amit Preferential Other than
2025 Jawahar allotment Cash
Hemrajani pursuant to
34,86,770 | 2.00| 177.81 | theshare
purchase
agreement
dated August
21,2025
August 28, Preferential Other than
2025 allotment Cash
s
Jawahar 34,86,770 2.00 177.81
- purchase
Hemrajani
agreement
dated August
21,2025
August 28, Preferential Other than
2025 allotment Cash
e
Jawahar 17,43,385 2.00 177.81
o purchase
Hemrajani
agreement
dated August
21,2025
Total 1,549.96
Weighted Average Cost of Acquisition 177.81
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Except as stated above, it is confirmed that there are no primary/new issue of shares, equal to or more
than 5% of the fully diluted paid-up share capital of the Company (calculated on the pre-issue capital
on the date of allotment) in the 18 months prior to the date of this certificate.

6. The price per share of the Company (as adjusted for corporate actions, including split, bonus
issuances) based on secondary sale/ acquisitions of shares (equity/ convertible securities),
where the Promoters, members of the Promoter Group, Selling Shareholders, or shareholder(s)
having the right to nominate director(s) in the board of directors of the Company are a party to
the transaction (excluding gifts), during the 18 months preceding the date of this certificate,
where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share
capital of the Company (calculated based on the pre-Offer capital before such transaction/s and
excluding employee stock options granted but not vested), in a single transaction or multiple
transactions combined together over a span of rolling 30 days (“ Secondary Transactions”)

There have been no secondary sale / acquisitions of Equity Shares, where the Selling Shareholders or
Shareholders having the right to nominate director(s) to the Board, are a party to the transaction
(excluding gifts), during the 18 months preceding the date of this certificate, where either the
acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company
(calculated based on the pre-Offer capital before such transaction/s and excluding employee stock
options granted but not vested), in a single transaction or multiple transactions combined together
over a span of rolling 30 days.

7. With reference to the abovementioned disclosures of primary and secondary transactions,
please see below the weighted average cost of acquisition of Equity Shares

Please see below details of the weighted average cost of acquisition of Equity Shares, based on the
details set out above in 5 and 6 above:

Weighted Floor Price | Cap Price
average Z[e]* Z[e]*
cost of
acquisition
per Equity
Share (%)

Type of transaction

Weighted average cost of acquisition of Primary
Issuances (according to 5 above)

Weighted average cost of acquisition of Secondary
Transactions (according to 6 above)

177.81 [*] times [*] times

NA [*] times [e] times

*To be included on finalization of price band
We confirm that the information in this certificate is true, fair, correct, accurate, not misleading and
without omission of any matter that is likely to mislead, and adequate to enable investors to make a

well informed decision.

We have conducted our examination in accordance with the ‘Guidance Note on Reports or Certificates
for Special Purposes (Revised 2016) issued by the ICAlI which requires that we comply with ethical
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requirements of the Code of Ethics issued by the ICAlI and accordingly, we confirm that we have
complied with such Code of Ethics issued by the ICAI.

We have also complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information,
and Other Assurance and Related Services Engagements, issued by the ICAI.

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 the Securities and
Exchange Board of India (“SEBI”), BSE Limited and National Stock Exchange of India Limited
(collectively, the “Stock Exchanges”), Registrar of Companies, Mumbai-l at Mumbai and/or any other
regulatory or statutory authority.

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 including the repository system of SEBI and/or 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 and for the purpose of any due-
diligence defence the BRLMs may wish to advance in any claim or proceeding in connection with the
contents of the Offer.

We undertake to immediately communicate, in writing, any changes to the above
information/confirmations, as and when made available to us by the management of the company, in
writing, to the BRLMs until the Equity Shares allotted in the Offer commence trading on the relevant
stock exchanges. In the absence of any such communication from us, 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.
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All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer
Documents.

Yours faithfully,

For V. Singhi & Associates

Chartered Accountants

ICAI Firm Registration Number: 311017E
Ansul 2

Agrawal - 3555 om0

(Ansul Agrawal)

Partner

Membership No.: 312109

UDIN: 26312109KQZBGR1539

Date: September 1, 2026
Place: Mumbai

Encl.: As above
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CC:

JSA Advocates & Solicitors

One Lodha Place, 27th Floor,
Senapati Bapat Marg, Lower Parel,
Mumbai — 400013

Hogan Lovells Cadwalader (Middle East) LLP
19th Floor, Al Fattan Currency Tower,

Dubai International Financial Centre

PO Box 506 602

Dubai, United Arab Emirates

Khaitan & Co.

Max Towers

7th & 8th Floors

Sector 16B Noida

Gautam Buddh Nagar 201 301
Uttar Pradesh, India.
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Average cost of acquisition per share

Promoters

ANNEXURE A

Nature of

Acquisition  /

Cumulative

% of pre-

. . Date of | Face No. of shares | Issue price per ., | Cumulative
. consideration . . . . . amount paid offer
Nature of transaction acquisition/ Value | acquired/ share (including | Total Cost (X) . number of
(Cash/ other ... for the Equity . share
allotment (X) allotted securities Equity Shares .
than cash) . Shares (X) capital
premium) (X)
Jawahar Hariram Hemrajani
Initial Subscription to Other than
Memorandum of Association August 27, 2010 10.00 4,000 10.00 40,000 40,000 4,000 0.02%
P " Cash**
(“MOA")
Further issue Cash October 24, 2010 10.00 6,228,954 10.00 62,289,540 62,329,540 6,232,954 36.80%
Further issue Cash November 15, 2010 10.00 1,074,190 10.00 10,741,900 73,071,440 7,307,144 6.35%
Transfer of Equity Shares by
way of gift to Eshan Jawahar | NA June 04, 2014 10.00 (388,765) 10.00 (3,887,650) 69,183,790 6,918,379 (2.30) %
Hemrajani
Transfer of Equity Shares by
way of gift to Amit Jawahar | NA June 04, 2014 10.00 (421,162) 10.00 (4,211,620) 64,972,170 6,497,217 (2.49) %
Hemrajani
Transfer of Equity Shares
from Kamlesh  Arjunlal | Cash January 16, 2023 10.00 1,555,058 50.19 78,050,676 143,022,846 8,052,275 9.19%
Choudhari
Buy Back Cash July 09, 2024 10.00 (1,762,811) 10.00 (17,628,110) 125,394,736 6,289,464 | (10.41) %

Pursuant to shareholders’ resolutions dated May 05, 2025, the Company has sub-divided its Equity Shares of face value 10 each to Equity Shares of face value X2 each. Accordingly,
the shareholding of Mr. Jawahar Hariram Hemrajani changed from 6,289,464 Equity Shares of 10 each to 31,447,320 Equity Shares of X2 each.

Transfer of Equity Shares to

September 03,

0,
Vinne Hemrajani Family Trust NA 2025 2.00 (111) 2.00 (222) 125,394,514 31,447,209 0.00%
Transfer of Equity Shares to September 03, o
Eshan Hemrajani Family Trust NA 2025 2.00 (111) 2.00 (222) 125,394,292 31,447,098 0.00%
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Transfer of Equity Shares to

September 03,

Amit Hemrajani Family Trust NA 2025 2.00 (111) 2.00 (222) 125,394,070 31,446,987 0.00%
Transfer of Equity Shares
from Vistra ITCL (India) Limited 79 99 985
(Trustee of Business Excellence | Cash September 1, 2026 2.00 228,571 35.00 = 133,394,055 31,675,558 0.27%
Trust I — |India Business
Excellence Fund I1)*
Total 31,675,558 1,33,394,055 37.42%
Average cost of acquisition per share 4.21
Eshan Jawahar Hemrajani

. _— Other than
Initial Subscription to MOA Cash** August 27, 2010 10.00 200 10.00 2,000 2,000 200 0.00%
Further issue Cash October 24, 2010 10.00 25,789 10.00 257,890 259,890 25,989 0.15%
Further issue Cash November 15, 2010 10.00 10,946 10.00 109,460 369,350 36,935 0.06%
Transfer of Equity Shares by
way of gift from Jawahar | NA June 04, 2014 10.00 388,765 Nil Nil 369,350 425,700 2.30%
Hariram Hemrajani
Transfer of Equity Shares to | . June 13, 2014 10.00 (36,935) 10 (369,350) Nil 162,474 (1.56)
Vistra ITCL (India) Limited (226,291) Nil Nil
Transfer of Equity Shares to
India Business Excellence | Cash June 13, 2014 10.00 (141,738) Nil Nil Nil 20,736 (0.84) %
Fund IIA
Transfer of Equity Shares by
way of gift from Hariram | NA February 20, 2017 10.00 36,935 Nil Nil Nil 57,671 0.22%

Hemrajani
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Nature of Acqwsntl?n / Cumulative . % of pre-
. . Date of | Face No. of shares | Issue price per ., | Cumulative
. consideration . . . . . amount paid offer
Nature of transaction acquisition/ Value | acquired/ share (including | Total Cost (X) . number of
(Cash/ other ... for the Equity . share
allotment (X) allotted securities Equity Shares .
than cash) . Shares (X) capital
premium) (X)
Transfer of Equity Shares
from Kamlesh Arjunlal | Cash January 16, 2023 10.00 971,912 50.19 48,781,673 48,781,673 1,029,583 5.74%
Choudhari
(20,736) Nil Nil
Buy Back Cash July 9, 2024 10.00 (36,935) Nil Nil 44,649,580 889,583 (0.83)%
(82,329) 50.19 (4,132,093)

Pursuant to shareholders’ resolutions dated May 05, 2025, the Company has sub-divided its Equity Shares of face value X10 each to Equity Shares of face value X2 each. Accordingly,
the shareholding of Mr. Eshan Jawahar Hemrajani changed from 889,584 Equity Shares of X10 each to 4,447,920 Equity Shares of X2 each.

h h
Preferential issue gsﬁr than | ugust 28, 2025 2.00 3,486,770 177.81 619,982,574 | 664,632,154 7,934,685 4.12%
Total 7,934,685 664,632,154 9.37%
Average cost of acquisition per share 83.76

Eshan Jawahar Hemrajani (held jointly with Dikshita Eshan Hemrajani)

Transfer of Equity Shares by
way of gift from Kamlesh | NA April 15, 2020 10.00 971,912 Nil Nil Nil 971,912 5.74%
Arjunlal Chaudhar

Pursuant to shareholders’ resolutions dated May 05, 2025, the Company has sub-divided its Equity Shares of face value 10 each to Equity Shares of face value X2 each. Accordingly,
the shareholding of Mr. Eshan Jawahar Hemrajani (held jointly with Dikshita Eshan Hemrajani) changed from 971,912 Equity Shares of X10 each to 4,859,560 Equity Shares of X2
each.

Total | 4,859,560 | Nil | Nil | Nil | 4,859,560 |  5.74%

Average cost of acquisition per share Nil

* Pursuant to the share purchase agreement dated August 20, 2026, executed between Vistra ITCL (India) Limited (Trustee of Business Excellence Trust Il — India Business
Excellence Fund Il) (“Vistra”) and Jawahar Hariram Hemrajani (“JHH”), Vistra has transferred 228,571 Equity Shares to JHH at 35.00 per Equity Share on September 1, 2026.
** Ppursuant to conversion of partnership into private limited company

Note: The cost of acquisition per Equity Share has been determined basis the first-in-first-out (FIFO) method.
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Average cost of acquisition per share

Selling Shareholder (Other than Promoter selling shareholders)

ANNEXURE B

Acquisition  / Cumulative
Nature of . . . % of pre-
. . . Face No. of shares | Issue price per amount paid | Cumulative
. consideration | Date of acquisition/ . . . offer
Nature of transaction Value acquired/ share (including | Total Cost () for the | number of
(Cash/ other | allotment " . . share
TEmeEd (X) allotted securities Equity Equity Shares canital
premium) (X) Shares (X) P
India Business Excellence Fund IIA
Transfer of Equity Shares
from Eshan Jawahar | Cash June 13, 2014 10.00 141,738 123.47 17,500,107 17,500,107 141,738 0.84%
Hemrajani
Transfer of Equity Shares
from Kamlesh Arjunlal | Cash June 13, 2014 10.00 283,475 123.47 35,000,091 52,500,198 425,213 1.67%
Choudhari
Transfer of Equity Shares
from Amit Jawahar | Cash July 11, 2014 10.00 141,737 123.47 17,499,984 70,000,182 566,950 0.84%
Hemrajani
Rights issue of CCPS series | . June 13, 2014 10.00 3,806,654 123.47 470,000,000 | 540,000,182 4,373,604 |  22.49%

1/\

A 4,700,000 Series 1 CCPS issued on June 13,2014 were converted to 3,806,654 to Class B equity shares on March 11, 2017

Pursuant to shareholders’ resolution dated July 11, 2024, the Company has converted its Class B equity shares to Equity Shares. Accordingly, the equity share capital of India Business
Excellence Fund IIA was converted from 3,806,654 Class B equity shares of X10 each to 3,806,654 Equity Shares of 10 each.

Pursuant to shareholders’ resolution dated May 05, 2025, the Company has sub-divided its Equity Shares of face value X10 each to Equity Shares of face value X2 each. Accordingly,
the shareholding of India Business Excellence Fund IIA changed from 4,373,604 Equity Shares of X10 each to 21,868,020 Equity Shares of X2 each.

Total

21,868,020

540,000,182

21,868,020

25.84%

Average cost of acquisition per share

24.69

Note: The cost of shares has been determined based on the FIFO (First In First Out) method.
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ANNEXURE C

1. Details of price at which Equity Shares were acquired in the last three years preceding the date of this certificate

. Date of acquisition of Equity | Number of Equi Shares | Face value per Equity | Acquisition price per
e Shares ; Y acquired A Share (in X) i i Eq:ity Sharep(in ?)p
Promoter
Jawahar Hariram Hemrajanif** September 1, 2026 228,571 2.00 35.00
Eshan Jawahar Hemrajani”® August 28, 2025 3,486,770 2.00 177.81
Eshan Jawahar Hemrajani (held jointly with

o . NA
Dikshita Eshan Hemrajani)
Promoter Group
Amit Jawahar Hemrajani August 28, 2025 3,486,770 2.00 177.81
Vinne Jawahar Hemrajani August 28, 2025 1,743,385 2.00 177.81
Jawahar Hemrajani Family Trust September 03, 2025 111 2.00 Nil
Vinne Hemrajani Family Trust September 03, 2025 111 2.00 Nil
Eshan Hemrajani Family Trust September 03, 2025 111 2.00 Nil
Amit Hemrajani Family Trust September 03, 2025 111 2.00 Nil
Shareholders with nominee director rights or other special rights
India Business Excellence Fund IIA? NA
Vistra ITCL (India) Limited (Trustee of Business
Excellence Trust Il - India Business Excellence NA
Fund I1)*

A Also selling shareholder

$ Vistra ITCL (India) Limited (Trustee of Business Excellence Trust Il — India Business Excellence Fund 1l) was formerly known as IL&FS Trust Company Limited.
** Pursuant to the share purchase agreement dated August 20, 2026, executed between Vistra ITCL (India) Limited (Trustee of Business Excellence Trust Il — India Business Excellence
Fund Il) (“Vistra”) and Jawahar Hariram Hemrajani (“JHH”), Vistra has transferred 228,571 Equity Shares to JHH at 35.00 per Equity Share on September 1, 2026.
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2. Weighted average cost of acquisition of all shares transacted in last three years preceding the date of this certificate

Preferential Amit Jawahar | Other  than | August 28, 0
lssue Hemrajani cash 2025 2.00 | 3,486,770 177.81 619,982,574 619,982,574 3,486,770 4.12%
. Eshan
:Sif:re”t'a' Jawahar - ?:::r than ;\gi‘“ 281 500/ 3,486,770 177.81 | 619982574 | | ,o0 0o 4o | 6,973,540 4.12%
Hemrajani
Preferential Vinne Other  than | August 28
Jawahar ! 2.00 | 1,743,385 177.81 309,991,287 | 1,549,956,435 8,716,925 2.06%
Issue - cash 2025
Hemrajani
Transfer of
Equity Shares | Vinne
from Jawahar | Hemrajani NA Zggtsember 03 500 111 Nil Nil | 1,549,956,435 8,717,036 0.00%
Hariram Family Trust
Hemrajani
Transfer of
Equity Shares | Eshan
from Jawahar | Hemrajani | NA ;gg;ember 31 200 111 Nil Nil | 1,549,956,435 8,717,147 0.00%
Hariram Family Trust
Hemrajani
Transfer of | Amit September 03
Equity Shares | Hemrajani NA 2025 ! 2.00 111 Nil Nil | 1,549,956,435 8,717,258 0.00%
from Jawahar | Family Trust
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V. Singhi & Associates
Chartered Accountants

Hariram

Hemrajani

Transfer of

Equity Shares | Jawahar

from  Vinne | Hemrajani NA Zg‘z’tsember 031 500 111 Nil Nil | 1,549,956,435 8,717,369 0.00%
Jawahar Family Trust

Hemrajani

Transfer of

Equity Shares

from Vistra ITCL

(India) Limited

(Trustee of

Business f_‘l"';”nf:‘a"’]';m Cash ;g';tsember OL 1 oo00| 228571 35.00 7,999,985 | 1,557,956420 8,945,940 0.27%
Excellence

Trust Il — India

Business

Excellence Fund

1y*

* Pursuant to the share purchase agreement dated August 20, 2026, executed between Vistra ITCL (India) Limited (Trustee of Business Excellence Trust Il —
India Business Excellence Fund Il) (“Vistra”) and Jawahar Hariram Hemrajani (“JHH”), Vistra has transferred 228,571 Equity Shares to JHH at X35.00 per Equity
Share on September 1, 2026.
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V. Singhi & Associates
Chartered Accountants

3. Weighted average cost of acquisition of all shares transacted in last eighteen months preceding the date of this certificate

Preferential Amit Jawahar | Other  than | August 28, 0
lssue Hemrajani cash 2025 2.00 | 3,486,770 177.81 619,982,574 619,982,574 3,486,770 4.12%
. Eshan
:Sif:re”t'a' Jawahar - ?:::r than ;\gi‘“ 281 500/ 3,486,770 177.81 | 619982574 | | 110 0o 4o | 6,973,540 4.12%
Hemrajani
Preferential Vinne Other  than | August 28
Jawahar ! 2.00 | 1,743,385 177.81 309,991,287 | 1,549,956,435 8,716,925 2.06%
Issue - cash 2025
Hemrajani
Transfer of
Equity Shares | Vinne
from Jawahar | Hemrajani NA Zggtsember 03 500 111 Nil Nil | 1,549,956,435 8,717,036 0.00%
Hariram Family Trust
Hemrajani
Transfer of
Equity Shares | Eshan
from Jawahar | Hemrajani | NA ;gg;ember 31 200 111 Nil Nil | 1,549,956,435 8,717,147 0.00%
Hariram Family Trust
Hemrajani
Transfer of | Amit September 03
Equity Shares | Hemrajani NA 2025 ! 2.00 111 Nil Nil | 1,549,956,435 8,717,258 0.00%
from Jawahar | Family Trust
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V. Singhi & Associates
Chartered Accountants

Hariram

Hemrajani

Transfer of

Equity Shares | Jawahar

from  Vinne | Hemrajani NA Zg‘z’tsember 031 500 111 Nil Nil | 1,549,956,435 8,717,369 0.00%
Jawahar Family Trust

Hemrajani

Transfer of

Equity Shares

from Vistra ITCL

(India) Limited

(Tru.stee of Jawahar September 1, 0
Business Hemrajani Cash 2026 2.00 228,571 35.00 7,999,985 | 1,557,956,420 8,945,940 0.27%
Excellence

Trust Il — India

Business

Excellence Fund

1y*

* Pursuant to the share purchase agreement dated August 20, 2026, executed between Vistra ITCL (India) Limited (Trustee of Business Excellence Trust Il —
India Business Excellence Fund Il) (“Vistra”) and Jawahar Hariram Hemrajani (“JHH”), Vistra has transferred 228,571 Equity Shares to JHH at X35.00 per Equity
Share on September 1, 2026.
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V. Singhi & Associates
Chartered Accountants

4. Weighted average cost of acquisition of all shares transacted in last one year preceding the date of this certificate

Transfer of

Equity Shares | Vinne

from Jawahar | Hemrajani | NA September 03, |, 5, 111 Nil Nil Nil 111 0.00%
. . 2025

Hariram Family Trust

Hemrajani

Transfer of

Equity Shares | Eshan

from Jawahar | Hemrajani | NA September 03, |, 5, 111 Nil Nil Nil 222 0.00%
. . 2025

Hariram Family Trust

Hemrajani

Transfer of

Equity Shares | Amit

from Jawahar | Hemrajani | NA september 03, |, 5, 111 Nil Nil Nil 333 0.00%
. . 2025

Hariram Family Trust

Hemrajani

Transfer of

Equity Shares | Jawahar

from  Vinne | Hemrajani | NA september 03, |, 5, 111 Nil Nil Nil 444 0.00%

. 2025

Jawahar Family Trust

Hemrajani

Trar.msfer of Jawaha.r ' Cash September 1, 200 228,571 35.00 7,999,985 7,999,985 229,015 0.27%

Equity Shares | Hemrajani 2026

Page 19 of 24



V. Singhi & Associates
Chartered Accountants

Vistra ITCL
(India) Limited
(Trustee of
Business
Excellence
Trust Il — India
Business
Excellence
Fund II)*

* Pursuant to the share purchase agreement dated August 20, 2026, executed between Vistra ITCL (India) Limited (Trustee of Business Excellence Trust Il — India

Business Excellence Fund Il) (“Vistra”) and Jawahar Hariram Hemrajani (“JHH”), Vistra has transferred 228,571 Equity Shares to JHH at X35.00 per Equity Share on
September 1, 2026.
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V. Singhi & Associates
Chartered Accountants

ANNEXURE D

Weighted Average Cost of acquisition per share for all selling shareholders

Nature
of Acquisition
consider | Date of -q . Cumulative
. . s Face No. of shares | price per share Cumulative amount
. ation acquisition/ . . . . . number of | % of pre-offer
Nature of transaction Value | acquired/ (including Total Cost (X) paid for the Equity . .
(Cash/ allotment / " Equity share capital
(X) allotted securities Shares (X)
other transfer remium) (%) Shares
than P
cash)
Jawahar Hariram Hemrajani
Initial Subscription to | Other
August 27,
MOA than 10.00 4,000 10.00 40,000 40,000 4,000 0.02%
2010
Cash*
24
Further issue Cash (zjg'igber "1 10.00 6,228,954 10.00 62,289,540 62,329,540 6,232,954 36.80%
N 1
Further issue Cash zgi’gmber > | 10.00 1,074,190 10.00 10,741,900 73,071,440 | 7,307,144 6.35%
Transfer of Equity Shares Januar 16
from Kamlesh Arjunlal | Cash 5023 4 "1 10.00 1,555,058 50.19 78,050,676 151,122,116 8,862,202 9.19%

Choudhari

Pursuant to shareholders’ resolutions dated May 05,2025, the Company has sub-divided its equity shares of face value X10 each to Equity Shares of face value X2 each. Accordingly,
the shareholding of Mr. Jawahar Hariram Hemrajani changed from 6,289,464 equity shares of 10 each to 31,447,320 Equity shares of X2 each.
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V. Singhi & Associates

Chartered Accountants
Nature
ol Acquisition
consider | Date of .q . Cumulative
ation isticn Face No. of shares | price pershare Cumulative amount T 6| 3 6F (e
Nature of transaction Value | acquired/ (including Total Cost (X) paid for the Equity . .
(Cash/ allotment / " Equity share capital
() allotted securities Shares (X)
other transfer remium) (%) Shares
than P
cash)
Transfer of Equity Shares
from Vistra ITCL (India)
Limited = (Trustee —of | . . September 1, | 5 o5 228,571 35.00 7,999,985 159,122,101 | 44,539,581 0.27%
Business Excellence Trust 2026
Il — India Business
Excellence Fund II)**
Total 44,539,581 159,122,101 52.62%
Weighted average cost of acquisition per share 3.57
Eshan Jawahar Hemrajani
Initial Subscription to | Other August 57
MOA than g ! 10.00 200 10.00 2,000 2,000 200 0.00%
2010
Cash*
Further issue Cash (ngic())ber 24 10.00 25,789 10.00 257,890 259,890 25,989 0.15%
. November 15,
Further issue Cash 2010 10.00 10,946 10.00 109,460 369,350 36,935 0.06%
Transfer of Equity Shares
by way of gift from |, June 04,2014 | 10.00 388,765 Nil Nil 369,350 425,700 2.30%
Jawahar Hariram
Hemrajani
Transfer of Equity Shares February 06
by way of gift from | NA ¥ ! 10.00 36,935 Nil Nil 369,350 462,635 0.22%

Hariram Hemrajani

2017
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V. Singhi & Associates

Chartered Accountants
Nature
@ Acquisition
consider | Date of . . Cumulative
. .. Face No. of shares | price pershare Cumulative amount 0
Nature of transaction ation S Value | acquired/ (including Total Cost (X) paid for the Equity nun-rber G O pre.-offer
(Cash/ allotment / " Equity share capital
other transfer (X) allotted secur!tles Shares (X) Shares
than premium) (X)
cash)
Transfer of Equity Shares January 16
from Kamlesh Arjunlal | Cash 5023 "1 10.00 971,912 50.19 48,781,673 49,151,023 1,434,547 5.74%
Choudhari
Pursuant to shareholders’ resolutions dated May 05, 2025, the Company has sub-divided its Equity Shares of face value 210 each to Equity Shares of face value X2 each. Accordingly,
the shareholding of Mr. Eshan Jawahar Hemrajani changed from 889,584 Equity Shares of 10 each to 4,447,920 Equity Shares of X2 each.
Other
. August 28,
Preferential issue than 5025 2.00 3,486,770 177.81 619,982,574 669,133,597 | 10,659,505 4.12%
cash
Total 10,659,505 669,133,597 12.59%
Weighted average cost of acquisition per share 62.77
India Business Excellence Fund IIA
Transfer of Equity Shares
from Eshan Jawahar | Cash June 13, 2014 10.00 141,738 123.47 17,500,107 17,500,107 141,738 0.84%
Hemrajani
Transfer of Equity Shares
from Kamlesh Arjunlal | Cash June 13,2014 10.00 283,475 123.47 35,000,091 52,500,198 283,475 1.67%
Choudhari
Transfer of Equity Shares
from  Amit Jawahar | Cash July 11, 2014 10.00 141,737 123.47 17,499,984 70,000,182 566,950 0.84%
Hemrajani
SR;grr‘;; . issue of CCPS | cash June 13,2014 | 10.00 3,806,654 123.47 470,000,000 540,000,182 | 4,373,604 22.49%
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V. Singhi & Associates

Chartered Accountants
Nature
i Acquisition
consider | Date of .q X Cumulative
ation isticn Face No. of shares | price pershare Cumulative amount T 6| 3 6F (e
Nature of transaction Value | acquired/ (including Total Cost (X) paid for the Equity : .
(Cash/ allotment / " Equity share capital
() allotted securities Shares (X)
other transfer remium) (%) Shares
than P
cash)

A 4,700,000 Series 1 CCPS issued on June 13,2014 were converted to 3,806,654 to Class B equity shares on March 11, 2017

Pursuant to shareholders’ resolution dated July 11, 2024, the Company has converted its Class B equity shares to Equity Shares. Accordingly, the equity share capital of India Business
Excellence Fund IIA was converted from 3,806,654 Class B equity shares of X10 each to 3,806,654 Equity Shares of 10 each.

Pursuant to shareholders’ resolution dated May 05, 2025, the Company has sub-divided its equity shares of face value X10 each to Equity Shares of face value X2 each. Accordingly,
the shareholding of India Business Excellence Fund lIA changed from 4,373,604 equity shares of 10 each to 21,868,020 Equity shares of X2 each.

Total

21,868,020 |

540,000,182 |

540,000,182 | 21,868,020 |

25.84%

Weighted average cost of acquisition per share

24.69

* Pursuant to conversion of partnership into private limited company
** Pursuant to the share purchase agreement dated August 20, 2026, executed between Vistra ITCL (India) Limited (Trustee of Business Excellence Trust Il — India Business
Excellence Fund Il) (“Vistra”) and Jawahar Hariram Hemrajani (“JHH”), Vistra has transferred 228,571 Equity Shares to JHH at X35.00 per Equity Share on September 1, 2026.

Page 24 of 24




		2026-09-01T23:08:29+0530
	Ansul Agrawal




