
To.

The Board of
Dhanlaxmi Crop Sc Limited
th e rei noJie r re]brred to
Surve.y No. 24, Shanrlaj
Motipura. Hilnatnagar- .

KARMA & CO. LLP
CHARTERED CCOUNTANTS

in this certificale
r t r (' e r I i/i cote,r .lbr

the "Isyter Compan,")
Highrvay, N.H. No. 8,

001, Gujarat

To.

Thc Board of
Finshore Management Limited,
( h e r e i no/l e r r e.fe rre d I o the "Lead Mcmager")
Anandlok BIock-A,
227 NC Bose Road,

We hereby, confinn that
(including the alrnexures

revised frorn time to ti
ofaccounts and other

Historical Finuncial
ICAI.

To the best of our k.

docurnents produced,

No:207

ta-700020

have conducted our examination of the inforrnation gir
o) in accordance with tl.re "Guidqnc.e Note on the lleport.s

ge and belief, this certificate is issued on the basis ol exarrr

Dear Sirs/Madarn.

Rcf: Proposed Initia Public Offering ("IPO,) of cquit.v sharcs b1, Dhanlarmi C
("Companl,or

Sub: Examination ft on Basis for Issue price and Key perlbrmancc Intl (KPr).

We the r.urdersigned certify that the Basis for Issue price and Ke1, perforrnance I cators (KPI) of the
Issuer cornpanl'. for the of inclusion in their Draft Red Hcrring prospectus/ Rcd crring Prospcctus/
Prospectus ("Draft Offer urnent/Offer Docrunent") for the proposed IpO have becn l-t'examined
and verified by us rvith Restated Fi,ancial statement, the rere'ant rccords and otrrcr portcd docunrents
as set out in Annexure A

,Speciol Purposes (. 2016[' issued by the Institute of Chartcred Accountants of rdia ("/( 7f'). as

requires that le compll, tlre etlrical requirements ol'thc "('ode o/ tithic,.s" issucd br t
frorn time to tilne. We al confinn that lve har,e complied with the rclevant applicablc

to obtain a reasonable assurauce that such dctails arc in ag u ith thc books
'ant records provided to us. in all rnaterial respccts: thc all Cuidancc Notcs

ICAI. as rcr iscd

uircrncnts ol'the

and Other A,tsuronce and llelctte(l ,\'en,ic.e,s, lingtt,qemc .r,' issucd br thc

of rccords,

LLPIN : AAO-7574
.office@kormollp. in

Standard on Qualitl, C (SQC) l,'Qualih, C'ontrol .[or f'irms thcrt petfbrn Atu ,t and lleyieu'.s o.l

ions and clarification provided by, the managernent of the

r Heod Off. : 503, 5th Floor, " ", Opp. Kensville Golf Acodemy, Roipoth Club to
Bodokdev, Ahmedobod - 3800
Tel : O79 40394154 E-moil :

P Ring Rood,

www.karmallp.in



CA Jignesh A Dharlul<
Designation: partner
Mernbership Nurnber: I
Place: Alunedabad
Date:27/07/2024

This Certificate has

and should not be used
any liabilih,or any duty
or into rvhose hands it

We also authorise you
Act, 2013 to SEBI. R

Thanking yoq
FoTKARMA&CO.
Chartered Accountants
FRN/Memberslup No: I

UDIN: 21129119B'

issued at the specific request of Management of
'any other person or for any other purpose. Accc

care for any other purpose or to any othcr
conre r,vithout oru prior consent itr u,riting

deliver a copy ofthis letter ofconsent ptrsuant
and the stock exclunges or an,i. otller regulatorl

44WlW100376
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Lngll,, u c do
to tvhorn thi

the provis

horitics as

their proposcd IpO
acccpt or assutre

ccrtillcatc is shou n

ol the Companies

uired bv Iarv



The Price Band,/ Issue pri
assessr.nent of market
and qtralitatirrc factors as

Io]times of the face value
Band

Investors should also ref'er
no. [o], [o] and [o] respect
infcrrmed vierv before
be as per your expectation

QUALIIATTyE FA

Soure of l.he tlualitative

o Experienced prom
e Established and pr
o Leveraging the exl
o Experienced mana
o Cordial relations \i
o Quality Assurance

For a detailed discussion tn
tilfed, "Our Businessn,
Prospectus.

QUANTITATIVE FA

The inlbnnation presented in
year endal on 3l't March 20
Companies Act and Restated
refer chapter titled ..

Red l{erring Prospectus/

Investors should evaluate ow
the quantitative tactors, whi

_shall 
be determined by our Cornpany rn consultation \.vith thc URil for the Equity Shares through the Book Building pr.cess a,cr on the l;cribed in this section. Ihe tace \,"lue of ttre lquitv Shares is {10/_ tthe lower end of the price Band ancl Io] tinr.s of til. t.ace valLrc at the

'tr B,*tiness,', ,,Risk Faclon,' and ,,Finonciol Sloletnenls ut Re,llttly, of the Draft Red Herring prospectus/ Red Herrirg prospectus/
an rnvestrnent decisirrn. The trading price ol.the liquity Sharcs ol.

qualitative factors uhich fonn the hasis for cr.rnrputing thc price. pl
lng on page no [.] of the Drarl Recl Herrirrg prospectus/ Ir.etl

" beginning on page

us, to hzn'e an

to these risk factors and you moy llr" p*t "t:;;;;l;;r;;r,
Conrpany nrav ltol

, which form the basis for computing the pricc. arc _

having deep krrowledge to scale up the business
track record;

of our homoters;
teanr and a motitated and efficient w.ork force,

our custonlers

Control

Annerure A

BASIS FOR ISSUE PRICE

)ompany taking into consideration its eami^gs and based ., its
forrn the basis for computing the price, are as fi;llor.vs:

on tl.re basis of the
is of the quantitative
rh and Issue Price is

end ol'the })rice

relbr to Ser:tiorr

Prospectus/

s tbr the financial

strfltegy Sorne o1'

Jl" March 202-3 and 3l'r March 2022 preparec.t in ar Indiar GAAP, rhe

iirl ir.rlirrnratior.r
Slotenents as ResttdedD beginning on Fr€te no [o]ol,the Dratl ltecl I ng Prospcctlrs/



l. Basic & Dilutecl Ea
Financial Informati

per share (EPS) as adjustecl for changes in capital for last J rs as pcr Restated

Particula rs
Bu|'i. O Oiturc.t tpS tR,,l

WcightWith Retrospectile
Effect of Bonus#

As per Resti
(Book Valr

ted
e)Year ended March 3 )n' 2

109 2tt IYear ended March i )n'
Yenr c-.1o.-l 2.50

I
"22n 2

.)
.r.88

Ll'eighted Averoge*
2.95

a

b.

(I

Pt

)

' DrD nos oeen calculated 1
i0,00,000 Equity S:hares as
hare held L.l,, etisting sharr
)ompanlt has altotted 30,0t
'hree fitllv paid-up equity st

. Basic & Diluted Ep,l:,
pcri od/year i n accordar

Weighted twroge: Agg

ior.finther details, please t

tge no, lo)aud[o) respect,

Price to Earning @/E)
Rs. 10/- each fully paicl

)st adju,etment of bornts is,sue onretro.specliw n11u"friaNJffi
r Bonus Issue in the ratio o/'(5:4) i.e., Iiive Equiqv Shore /br ever.t, l,_ou
tolders of Face L-ahrc Rs. l0/_ each. Further on t6_07_2021 i.e. aJier
000 Equily Shares as a Bomts lssue in the ratio (1.( l:3) i.e., Orte l:,rre held by existing,shareholder,s of Face l,.alue Rs. l0t- s(161t.

PS has been calculated as pAT/Il,eightecl average rto. ttf..sh.rc" r.tut.ttt
:e with Accounling Slandard 20 (.q,5_20) ,Earning.r per,\harc, ig.strctl b

zgate of veights i.e. [(LpS, x Il.eight)lor eac,h yeur.J . [.littat <l.n,eight.

y'br chapter ,,Capitol Struclrtre', ancl ,,Financiol 
stfitenrenl n,s Reslo,

,ely o/'the Draft Red Heni,g prospectus/ Rcd IIcrri.g ,roslrctus/ [ttr

latio in relation to the price Bancl of I [o] to I Iol per Equitv Sha
rp

otltpan
'/irllv p

lhe Ret

'uitt,,\'h

rtding /
,tc.1t.

ed" be1

;PooILrs.

'c of F:

't, has ollolted
,aid-uJt eqrritt

stuted perirxl,

are fir evcn

'itr parltc'ular

'liuttirrg liont

rce Vlluc ol'

Particulars

P/E Ratio;t th" Fl""r p.i." P/E Ratio at hc CAP Pricc
wfth

Retrospective

Effect of Bon us#

As per
Rest:rted

(Book Value)

wirh
Rcf rospcctive

EtTcct of Bonusf

As per
Restatecl

(Book Value)P/E ratio ba.ed on theEl.ic
EPS as on March 3l , 2024

t, Diluted
[.] l.l Io ol

PIE ratio bascct onlhe W;
Average EPS

thted
lol lol ol ol

fl Please refer the note above
Notes: The P/E Ratio of our c

Industry P/E

ha,s teen computed bv divr'ding lsnrc Price vith l.ip,\'

ln

& c=x%
M3
#d

Particulars P/E Ratio*

tltis .secrion

&ll-
/5,

#

Highest 32 t8
Lou,est 23 48
Average 27.81

' 'l'he industry high and low
The industrv average has be

's been consider"d frtffii,
calculateel as the aritlmtetic average p./E o./,the ina

led l,ater in thi.s ,'

lu.str1, peer .tet di

point no. I



Year enclecl Mar.[] l,-
Year ended M;rchI
Year ended MaEE-il

o.f'year-vi,seW
for each yearJ ,, [Tonl ofweight.s/

lYll lI,*""gating share capital and reserves and surl>lus as pr
loD reserye or rniscellaneous expenditure (to the e.\lQut not rlritte,

with RetrospeEliE

(Book Value)Y_A-:I!-." p". E,r as of March 3lJ\U

share represents ',tot/l, ossets les,s tolal liabilit.t, as per rhe re.slalecl
ties shares outstanding as at rhe end oJ..v,ear, periorl.

compa nics/In dustry peers ;

at manufhctured by our conlpany. trrrnover ancl siz0 ofbusiness t
are not strictly c.,rparable. Hclrvever, the below rnentrorrecl listed

conrparatrve listed cornpanies and has been incrucre<, tbr broad conr

3. AverageReturn on Worth @oNW) for last 3 years as per thc Company,s Restated Info rm a ti on:

flt'eroge:

[(Renrn on Net lVorth x IIi

Note: Net rvorth has been
1lnanciaI infbrmation.
fbr calculating Reserve &

J. Net Asscts Valuc:

# Please rrlbikiit
Nole: Net Asset l/alue per
as divided by the number o.f'

5. Comparison with other I

Considering the nature anrj
peer companies mentioned
taket into consideration as ,

#Con,siduringiiiGGi
comparison is not possible. tr, the above companies have been inclrrcleel./ttr broaclcr u;mltori

vear ended on lv{arch 3l, 2024 on Restatetl ba,sis
,tal Reports and stock exchange clota (igure.s os on .\larch _j t, 202
Group and IPO price /br Dhanlaxntr

'Kale o.f n,eights i.c.

lho audited restated

i) is not consrdered

I in/brntotiort

our Companv, the

have bcen

lson ()nlv

. Hence a strict

" Based on full completecl.
*Source for Peer Compa nies:
*+CltlP as ott 26/07/202J for

point no. )



6. Ke1'Operational an Financial performance Inrlicators;

Our cornpany considers
disclosed belorv have been
rur resull, help us in

The KPIs disclosed below
of the Audit Cornmittee
Audit Committee hal,e
rnvestors at any point oft
Red Horing kospectus/
rer"iew certificate tWs. K A

KPIs incruded herein below have a bearing for arrir,urg at the basis lirrsed historically by the Company to understand ancl anallze thc businerg the growth of our company.

) been approved by aresolution of ourAudit Conlmittee d aled27/07verified the details of all KpIs pertaining to ou Conrpuny Furthrnned that there are no KpIs pertarning tci our Compan,r, that haveduring the three years period prior to th-e aate ,rf iiii,rg ol the Dra tl Rpectus, Further, the KpIs herein hare beeu certified bl, our statu
M A & Co. LLp, Chartered Accountant vicle their exalnination re

t shall continue to disclose all the KpIs incrudecl in [r,s sectir-rn ., a 1eriod as determined by the Boarcl of .ur C.mpan1.), tbr a clurati., .l.ton the Stock Excha,ge or till the c.,rplete ,,iti^iiun .l.t.c pr.cecds
e Objects of the Offer Section, whichever is later or tbr suoh othcrI Regulations, Further, the .ng.ing Kpls rvill co,tinuc to bc ccrtili
the SEBI ICDR Regulations.

h, EBIDTA Margin, pAT Margin and lbu,balauce shqet ratio are uperformance of our Cornpany

,lfer Price. 'Ihe KpIs
pcrtbrnrance, which

4 and the nrenrber.s

the nrernbcrs ol the
disclosed to emy

Herring hospectus/
auditor having peer

dated 27/07/2024.

ic basis, at least
vear aftcr the date

'the lrresh lssue as
duration as nrav be

hy a rncnrber of an

ttxed on a peri<xJrc

and rati<ts

nretrics, in "Our
" heginning

All such KPIs

It lted tlening

Our Cornpany confirms that
once m a year (or any lesser
ollisting of the Equity
per the disclosure made in
required under the SEBI
expert body as required

Ke-v rnetrics like revenue
basis for evaluating the

a. Financial KpIs of Company:

The above KPIs ofour
B u s ilt ess " and,, M o n o ge me n t
otl page [o] and [o] rcspecti
have been dehnecl consistent

y have also been discl.sed, along u'ith other ke-v financiur ad r4rerati
Discus sio tr an d An alys is of F in o n ci o l Co n d il i o n a u il Re.t u lt.s ttf Op t
r of Draft Red Hening prospectus/ Recl Herring hospectLrs/ prospo
and precisely in',Definitions ond Abbrevialror,l,,or.t pagc IoIol

3 I -03-20 3t-03-2022

\u.lr.liom Operation 6.i71 03 ,l,543 06EBITDA (Operating profit)

EBITDA Margin (%)

)o(] ii
ji:t5%) 4t4 02

PATMargin (%)

EPS (Basic & Diluted) - (As
LPS (Basic & Diluted) - Bonus with retrospectrve el.lect)

913 t6
Totzrl Net Worth (TNW) 1.6t2 07 I,l.l9 6l 617.26

Debt Equity Ratio (Total

s
w

4\
lto
NO-co

"t/

Prospectus/ Red Herring Prospectus.

P rticula rs 3t-03-2021
Total Income

6,375.08 4.664 tT -1,54.1 08Growth (%)
36.68 :11 64 t9 09

4.661 07
680.73 446 29 l5-3 20
l0 6801 9 5701, 4 32olt
46i j6 _s8 2tt

(70 ,l

-'l .33%r

1 SOYy 6 12'Yu I 61,ti,
)er Kestated penod) 5 17 t6 22 3 2ti

388 250 I09
Total Borrorvings

TO4 24 258 12

RONW (%)
18.87olt 26 28Vo 9A4%

o\vtng/ _tN W) 0.06 023 148



t.
2.

3.

1.

J.

6.

7.

8.

10,0 t 2 4,01 tt t2
(l 42)

I0,005 0 4,0 14 53
I,974 t5

1,31t] 3il

13 1701,EPS lBati"EDiluted

TotalNet Wc,rt[ (NE t,782 72

{ ii lolihs excepr

ture Limited
3t-03-2021

1"r,.321 48 7,577 t4

t,142 49 552 82

4,791 .5t

t.n9 29

rt
2A
d.
\o,

Jo(o
eY

b. Comparison of listed Industry pecrs:

ond ralios

'rcentage and rotio.s

Souroe: all the financiail
by albresaid conpanies to v lilings made

financial ratitls

Explanation for the Ke.y Indicators

T'otal Income meons ' from Op erat ions and O the r I nc om e,, a,, a pp e o recl i n t h e Il e.y t n r e d I,-i, ,\tatement.s,.7'otal Income Groy,th
oJ' the prececling period, .s l'olal Inconre

Reve nue from operation.t
EBITDA (operating profi
been arrived at by

divided b1, PAT of the

de pr e c i ati on arul am orti, and impairment expense ancl reclucittg otlw irtconte ,

EBITDA l,Iargin is
P.4T repre.sents total
P.4T Grotuth (o/o) is

is calcalated as a percentage o/'Total Inconte d'the rdlevant pcrittcl
vided bv Total Income olthe precetling perictcl.
teans Revenue/rom Operation., as appearing in lhe Resktlctl l,-irtottci
mean's Earning,s before interesr, tace.s, cleprecioli(.)n Qtld ont()rli.\t1rit)n
ing the profit before tax/ (lo,rs/ -[or the yeor t pcriocl atrcl otlclrng t

ted as EBITDA as a percentage qf'reventre /rctftt operaliont:
after taxfor the year / periocl;

,\'lolemenl.s,

'xpentc, tvhic,h ha,s

.finance c'osls,

t{ the prececlirq perioel,
as a percentage of PAT o/'the re levant perioel mihus p:17

7 period.
P.AT lvlargin i,s calculated PAT divided by total income;

{ in lakh.s exccpt



include reserves

:::^::*rr"rion 
of as,sets, capital reserve, write-baok ofde

llen c1/.fl but cloe s not
and amalguntoliortas per SEBI ICDR

"RONtt",is
t after Taxfor the periocl i Net ll,,orthDebt Ecluity Ratio:

ttr.tttcttruenl borro of total current <k

Erplanation for Kev ance Indicators metrics

Set out below are explanati
track or nronitor the opera ricallv to analvse.

Set forth the description of
a n(Yor fi nancial performa r the operational

no. o/'erytitv shorer otttslancling c,

,uity 
share.s; R;r Dtlutecl Et),\,, the

ztculated as total of current and non_cutent borrotuings;
aggregale value of the paid-up ,share capital ancl all reserve.s,nt and debil or credit balance of prolit ord torr'orrnuttt, a/ier cltlosses, deferued expendihre artcl miscellarteot.r.s e.t:perclilltre not \11)

' i.s defined as total debt dividetl b),trrtol et1uih,. Totctl clebt i.s thetolal equiry* means .eum of eqttitv- share 
"opitotonrt uther e(lttilt,;

for how the KpIs listed above have beeu used by thc nranagentent h
I and/or financial pertbnnance ofissuer C.rnrpunv,

ltoric use of the KpIs by our Compan.r, to analvse, track or mon
of our Company.

Lnce. These KPIs have liuritations as analrtical ttxrls ancl prescnta
or as a substitlrte for the Restated Consolirlated Financral Inlirrnrat

lar information used by other contpanies, including 1rcer r:orrrpanic
Although these KPIs are not a nreasure ol'pertirrnranoe r.:aloulirtrrr r

9 Basic ancl Diltilecl E.

as adjustedfor
shall include the

10. Total Borrowings are
I l, "Net worth,' means

securities premium ,

value of the

lhe .|,ear,t periocl,
i,ghted no. r.l'sharc.s

ottl o.f the profit,s ancl

the aggregate

revierv and assess

ion of these Kpls
F'urther. these

and hcnce their

irccordanr:e u.ith

tbr inrestors to

12.

13.

For evaluation ofour business,
our financial and operating per

consider that the KpIs, as presented above, as additional nre.lsures

should not be considered in i
KPIs may differ from the si
comparability rlay be limited.

our Company's management believes that it provides an atltlitional t

Total Income ,o,or rrr"o*"
lncollle.

Total Income Growth (yo
'ota,l Income@
r- +L^ -^--- -for the respec;* r;;i; 

''EYv Iuvrrrr"Lruu rsEirrolng tne EFo\\1

Reyen ue from Operations l(ev:nue lromoperations ir used bv@
the business and in tum helps u.r"r. tir.-ni..oi nrno.iur

and size ofour business

revenue profilc ol'

EBITDA Mtrgin (o/o)
ot'the busincssrlDl.t

perfomrance of our business
rt)' and linancial

Profit
overall profitabili ty of the business

PAT Growth (yo) Profitafterbm
;:::::---,-:r srun Lrr provloes tnk)rnutron regarditrg the groN thIornlance tor the resDeCtirc ocriixl

PAT Margin (%) PAT
our business I perl'ornranJc rf

EPS (Basic & Ditutect) (yo E?s,pro.
in taking key corporate finanoc cleoisions

rvhich hi\rs us
TotalBoiioil

rlron on t ne to tinre

ly our C'orupalil
sharehorders 

"itilc;;;;re,rr'v 
uur Lolupany E9nerates eam

toEquityna@
lcreruge of

son benchnark against peers

rt
2A
d.\\v

applicable accormtirg sta



7.

(a)

use our operating results
provides cousistency and

Weighted Average (

The price per share
primaryy' new issue o

Other than as urentioned t
issued underESOP/ESOS
Prospectus/ Red Herring I
paid-up share capital of tI
transaction or rnultiple trar

nd trends ar

rmparabilitl

rst of Acqui

rf our Com

shares (eqr

ow, there hi
rd issuance r

rspectuV Pr

Company (r
actions conr

rd in compar

t with past ti

sition:

pany (as ad

tity / conver

rve been no i
>fbonus shar

ospectus, wl
:alctrlated be

bined togeth

nng our financial results u,ith other contpa
nancial perfbnnance,

.justed for corporilte
'tible securitics)

actions c,g. split, ho

sslumce o1'Equitv Shares or convertiblc secur
'es, during the l8 lnonth"s precetling the date ol
rere such issuance is eqr.ral to or rnore tha:r 5
Lsed on the pre-issue capital befbre such lrans
er over a span of 3 0 days

ir.r our industr_.v' as

ts ctc.) bascd on thi

hcs. cxcluding sltarcl

hc l)raft Ited lJcrrin6

'o ol the fully dilLrte<:

rctror.ris)), iu a single

/ lntnttnt i,, I). 
'Date of

Allotment
No

Equity
of
ihares

Face

Value
Iss ue

Price
Nature/Reason

nf Allotment
Nature of

Co nsitle ra tior
, Total

] Consideration23-02-2023 2.2s 100

000
10t- t0t- Right Issuc

23-03-2023 20,0(
Cash 22,50,000

tut- 10t- Cash I 2,00,00,000Total )) 1i 000
2,2 2,50,000Welgtrtea nveraleEiri Acquisition (WAC.tt *. n

Weightcd ui".[".^t of I 0.00_,aE.r!r,urr 4r.ur DUuus Dnurcs AOJustment

-

i,poinrno. I 

-

our Company (as adjusted for corporate actions e.g. split, bonu
tion ofshares (equity / convertible securities)

suer Company based 0n the secondary sale / acquisition ofsharcs (

J.J3I'lease refer lhe note

(b) The price per share
secondarl' sale / acqr

There have been no second
or shareholder(s) having tt
transaction (excluding giff s

or sale is equal to or rnore tl
issue capital before such r

transaction or rnultiple tranl

(c) The pricepershare of
securi ties)

ctc.) hasccl on th

lhe pronroter grun
v are a partr to Lh

rc ci lher acquisitior
:tl based on ([re pre

cstcd). in a singL

quit'r'/ conlertiblr

T\,'pc of llrans ctions Weighted average cost of
acquisition (( per Equitt,shares)

Fluor Pr
(i.e. ( [o

cc

/-)
Cap Pricc

(i.e. ( [oll-)Weighted ul,e.og" iort .,t'u.
/ nerv issue as per paragrapt

lsrJ!11(,ll ur pnmary
7(a) above. l0 00 a

o

Weightea ;ve;ge;st ot a(
secondary sale / acquisition
7(b) above.

luisition for
s per paragraph N A.^ N.n ^

^There rvere n-i"conaary saf

8(b) above, in last l8 months

/ acquisition ofshares cr

om tlre date of the Draft
shares (equlty/ convertible segurities) ai
Red Herring Prospectus/ Red Herring pl

\

roled rn paragrirplt

:lLr:;/ I ) os;tcctLrs

(fu'

thc

rcs

n8

:ed



The fuce value of
Equity Share is [o] ti

9. Explanation for Issue
price / secondary
ended on March 31,

10. The Issue price of {[o
the basis olthe
vierv ofthe above quali
with "Risk F actors",
respectively of the
uew.

Irrorc; [oJ to be updated

The information,for the
belief nnd notlting has
we moy be aware of sholl
the Conpany comntence

),ou ma)) assume tlrot

Thanking You,
FoTKARMA&CO.
Chartered Accountants
Firnr Registration No: 1275

ignesh A Dhaduk
Designation: Partner
Mernbership No. 129149
Place: Ahmedabad
Date: 27107/2024
uDrN:{t{tigtAg BKE

.Sha^res 
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