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To,

The Board of Directors,
Asston Pharmaceuticals Limited

(formerly known as Asston Pharmaceuticals Private Limited)

4th Floor, Office No. A-431 Balaji Bhavan,
Plot No 42A Sector-11 CBD Belapur,
Navi Mumbai, Thane - 400 614,
Maharashtra, India

CC:

SOBHAGYA CAPITAL OPTIONS PRIVATE LIMITED

Corporate: C-4 to C-11, Gate No-01, Hosiery Complex, Phase-11 Extension, Noida-201305, Uttar Pradesh
(Hereinafter referred as “BRLM” or “Book Running Lead Manager”)

f Part A of Schedule VI of the SEBI (ICDR) Regulati

Dear Sir/ Madam,

Based on our examination of the records and the information and explanations given to us, we confirm as on 30th November, 2024, the outstanding loan other than
loan from directors is amounted to X 520.24 Lakhs. The company proposes to utilize an estimated amount of ¥ 100.00 Lakhs from the Net Proceeds towards
repayment/ prepayment, in part or full, of certain borrowings availed by The Company. The repayment/ prepayment will help reduce our outstanding indebtedness,
debt servicing costs, assist us in maintaining a favorable debt-equity ratio and enable utilizations of funds from the internal accruals for further investment in business
growth and expansion. Further, Company shall pay the prepayment charges or any other cost, if any, on the loans identified below, out of internal accruals of the
company.

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, we hereby certify that the borrowings have been utilised towards thg
purposes for which such borrowings were availed by the company. Given the nature of these borrowings and the terms of repayment/prepayment, the aggregatg
outstanding borrowing amounts may vary from time to time. Further, the amounts outstanding under these borrowings as well as the sanctioned limits are depend
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on several factors and may vary with our business cycle with multiple intermediate repayments, drawdowns and enhancement of sanctioned limits. However, the
aggregate amount to be utilized from the Net Proceeds towards repayment/ prepayment of borrowings (including refinanced or additional borrowings availed, if any,
or otherwise), in part or in full, would not exceed ¥ 550.00 Lakhs.

The following table sets forth details of borrowings (other than loan from directors and inter corporate deposits.) availed by Company from Banks and NBFCs, which
are outstanding as on November 30, 2024 and the company shall repay, all or a portion of, any or all of the borrowings, from the Net Proceeds upto X 550.00 Lakhs:

No Prepayment allowed till 6 .
months of disbursement, any

)

> 07 : prepayment post 6 EMI's
Ashv Finance Ltd Term Loan | 22-07-2024 30.00 27.46 e 25 will attract penalty of 5%

plus Goods and Service Tax
on principal outstanding
Part prepayment- 2% of

Rate of Interestis 1 o:wﬂnw.“%w“m __,Mwﬂm“mmmﬂ,

h AT A -

Axis Bank Limited Term Loan | 29-09-2022 20.00 6.40 <mmm_; _,ﬂ\_mm_mwmmo.w\& Mm. 36 months. 4%, 25-36 months-

P e i 3%, morethan 36 months-
2%

’ 5% on amount being prepaid
=] 2~ 0,
Poonawalla Fincorp Ltd Term Loan | 08-12-2023 25.00 19.65 17.5% p.a. 36 plus applicable taxes.

- ey " :
L&T Finance Ltd. Term Loan | 22-07-2024 20.00 19.11 17.0% p.a. 48 Not Applicable
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6% + GST (12 Months)
. . . 4% + GST (From 13 to 24
Kisetsu Saison Finance
(India) Private Limited TermLoan | 02-08-2023 25.50 23.44 18.5% pa. 30 Months)
2.5% + GST (25 Month
onwards)
Tata Capital Ltd. Term Loan | 11-07-2024 35.00 3271 17.0% p.a. 36 5% of principal outstanding.
Total 155.50 128.77

Yours sincerely,

For M/s. Doshi Doshi & Co.,
Chartered Accountants

Firm Reg No: 153683W

Peer Review Certificate No.: 014874

\» o
Chintan R. Doshi
Partner

Membership Number: 158931
UDIN: 25158931BMIFPF5458

Place: Ahmedabad
Date: December 27t, 2024
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Chartered Accountants

CERTIFICATE ON REPAYMENT OF BORROWING

To, To,

The Board of Directors, SOBHAGYA CAPITAL OPTIONS PRIVATE
Asston Pharmaceuticals Limited LIMITED '
(formerly known as Asston Pharmaceuticals Corporate: C-4 to C-11, Gate No-01, Hosiery
Private Limited) Complex, Phase-II Extension, Noida-201305, Uttar

4th Floor, Office No. A-431 Balaji Bhavan, Plot No Pradesh

42A Sector-11 CBD Belapur, Navi Mumbai, Thane

- 400 614, Maharashtra, India y
(SOBHAGYA CAPITAL OPTIONS PRIVATE LIMITED is hereinafter referred to as the “Lead Manager” or
MLM")

Dear Sir / Madam,

Subject: Certificate on Repayment Of Borrowing

Re: Proposed initial public offer (“IPO”) of equity shares of face value Rs. 10 each (“Equity Shares”)
by Asston Pharmaceuticals Limited (“Company”) (“Issue”) in accordance with the provisions of
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018 (“SEBI ICDR Regulations”), and other applicable laws, as amended

We have examined (a) the Examination Report on the Restated Financial Information; (b) the Restated
audited financial statements of the Company for the period ended 30th November, 2024 and financial
years ended 31st March 2024, 2023 and 2022, which was audited in accordance with the Companies
Act,2013, as amended and the rules framed thereunder, the Accounting Standards prescribed under
Section 133 of the Companies Act, 2013 read with the Companies (Accounting Standards) Rules, 2006
and other accounting principles generally accepted in India (b) financing agreements entered into by the
Company and its subsidiaries with lenders along with all the other relevant documents in connection
with borrowings set out at Annexure A, as on November 30, 2024;(d) bank account statements, balance
confirmations for borrowing set out at Annexure A, availed by the Company from the relevant lenders;
relevant records and registers of the Company. Based on our examination, as we considered necessary
and according to the information and explanations given to, we hereby certify the details of borrowing
availed by the Company as on November 30, 2024 as set out at Annexure A.

We certify that the borrowing availed by the company as set out at Annexure A are utilized for the
purposes for which they were obtained.

The Company proposes to repay/ prepay certain outstanding borrowing availed of by the Company, in
full or in part, from the Proceeds of the Offer which are mentioned in
Annexure A.

We confirm that the information above 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.

This certificate is issued for the sole purpose of the Offer and this certificate or any extracts or annexures
thereof, can be used, in full or part, for inclusion in the Draft Red Herring Prospectus/Red Herring
Prospectus/Prospectus and any other material used in connection with the Offer, and for the submissio
of this certificate as may be necessary, to any regulatory/statutory authority, stock exchanges, any o
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authority as may be required and/or for the records to be maintained by the Lead Manager in connection
with the Offer and in accordance with applicable law.

We have carried out our work on the basis of Restated Audited Financial Statements and other
documents, public domain and information made available to us by the Company, which has formed
substantial basis for this certification. While we use reasonable efforts to furnish accurate and up-to-
date information, we do not warrant that any information contained in or made available through
company or public domain is accurate, complete, reliable, current or error-free. Any change in the
information made available to us by the Company which forms substantial basis of our verification,
subsequent to the issuance of this certificate has not been considered.

This certificate may be relied on by the Company, the Lead Manager and legal appointed in relation to
the Offer.

Yours faithfully,

For Doshi Doshi & Co.,
Chartered Accountants

Firm Reg No: 153683W
PIer Regview Certificate No.: 0148

.

C i‘;ltan R. Doshi

Partner

Membership Number: 158931
UDIN: 25158931BMIFPD5134

Place: Ahmedabad
Date: December 27th, 2024
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Annexure A

Principal
repayable in 84
Bank of Vehicle Rate of principal Secured
.| 1 | Maharas R 27.40 20.87 Interest is installments of against
htra 11.30% p.a. Rs. 0.48 lakhs Vehicle
starting from
Aug 2022
Long Term Borrowings (Unsecured)
Principal
repayable in 36
Ashv Term Rate of principal
1 Finance loan 30.00 27.46 Interest is installments of | Unsecured
Ltd 19.5% p.a. Rs. 1.11 lakhs
starting from
Aug 2024.
Rate of Principfal
i repayable in 36
Awis ey Interestis 1 prineipal
2 Bank s 20.00 6.40 ;ela (; MCLE installments of | Unsecured
Limited B Rs. 0.69 lakhs
pread 6.9% :
pa. starting from
Oct 2022.
Principal
Bajaj repayable in 48
s Finance Term Rate of. . principal
Ltd. 1 Ban 15.74 5.04 Interest is installments of | Unsecured
(Loan 1) 18% p.a. Rs. 0.46 lakhs
starting from
Dec 2021.
Principal
Bajaj . . repayable irll 36
Financ ate o principa
4 Ltd. ¢ {il;r: 2159 16.05 Interest is installments of | Unsecured
(Loan 2) 16% p.a. Rs. 0.75 lakhs
starting from
Jan 2024.
Principal
Clix repayable in 36
: Rate of principal
5 S((:ea:'?/lif:?els Ii::: 35.43 33.20 Interest is installments of | Unsecured
Ltd. 19.5% p.a. Rs. 1.30 lakhs
starting from
Sept 2024.
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Principal
repayable in 36
Rate of principal
6 s Terny 50.00 45.27 Interestis installments of | Unsecured
Bank Ltd. Lo 16.5% p.a. Rs. 1.77 lakhs
starting from
Aug 2024
Principal
repayable in 36
Poolrllawa Rate of principal
7 Finca(‘)rp {i;r: 25.00 19.65 Interest is installments of | Unsecured
Ltd 17.5% p.a. Rs. 0.91 lakhs
starting from
Feb 2024
Principal
Unity repay.abl.e in 36
Small Terin Rate of‘ . principal
8 Finance s 17.34 12.80 Interest is installments of | Unsecured
20.0% p.a. Rs. 0.64 lakhs
Bank Ltd. :
starting from
Jan 2024
Principal
repayable in 36
IIFL Peirin Rate of principal
9 Finance { o 15:17 14.21 Interest is installments of | Unsecured
Ltd. 18.5% p.a. Rs. 0.55 lakhs
starting from
Sept 2024
Principal
repayable in 48
L&T Term Rate of principal
10 | Finance 1ok 20.00 19.11 Interest is installments of | Unsecured
Ltd. 17.0% p.a. Rs. 0.57 lakhs
starting from
Sept 2024.
Kizetsta Principal
Satson repayable in 30
. Rate of principal
11 F(l;rllzrll;f {22: 25.50 23.44 Interest is installments of | Unsecured
Private 18.5% p.a. Rs. 1.06 lakhs
Limited starting from
Sept 2024.
Principal
repayable in 36
Hero Tt Rate of principal
12 Fincorp e 30.35 28.37 Interest is installments of | Unsecured
Ltd. 17.0% p.a. Rs. 1.08 lakhs
starting from
Sept, 2024
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Principal
repayable in 36
Tata - Rate of principal
13 Capital y i 35.00 32.71 Interest is installments of | Unsecured
Ltd. 17.0% p.a. Rs. 1.25 lakhs
starting from
Sept, 2024
Principal
repayable in 30
Protium Teri Rate of principal
14 | Finance ¢ i 25.00 23.00 Interest is installments of | Unsecured
Ltd. 19.25% p.a. Rs. 1.05 lakhs
starting from
Sept 2024
Principal
repayable in 24
Ambit Ter Rate of principal
15 | Finance i 25.30 22.66 Interestis installments of | Unsecured
Ltd. 20.0% p.a. Rs. 1.28 lakhs
starting from
Sept 2024
Loan
Froi Loan R bl
1V e from | 13500 | 135.00 NIL epayable Ol | ynsecured
shish Demand
Others
Sakalkar
Loan
it Loan R bl
54 r from 4187 | 4187 NIL epayable O | ynsecured
Saili Demand
i, Others
Amrit Loan
18 | Polyche from 70.00 70.00 NIL Repayapleaa Unsecured
m Pvt Ltd | Others Demand
Comercin
ate Loan K bl
19 | Enterpri €payable on
- P}‘),t S Of;?:;g 100.00 100.00 NIL Mg Unsecured
Ltd
Total 765.58 | 697.11
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CERTIFICATE ON FINANCIAL INDEBTNESS

To, To,

The Board of Directors,

Asston Pharmaceuticals Limited

(formerly known as Asston Pharmaceuticals
Private Limited)

4th Floor, Office No. A-431 Balaji Bhavan, Plot No

SOBHAGYA CAPITAL OPTIONS PRIVATE
LIMITED
Corporate: C-4 to C-11, Gate No-01, Hosiery
Complex, Phase-II Extension, Noida-201305, Uttar
Pradesh

42A Sector-11 CBD Belapur, Navi Mumbai, Thane
- 400 614, Maharashtra, India

(SOBHAGYA CAPITAL OPTIONS PRIVATE LIMITED is hereinafter referred to as the “Lead Manager” or
“LM")
Dear Sir / Madam,

Subject: Certificate on Financial Indebtness

Re: Proposed initial public offer (“IPO”) of equity shares of face value Rs. 10 each (“Equity Shares”)
by Asston Pharmaceuticals Limited (“Company”) (“Issue”) in accordance with the provisions of
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018 (“SEBI ICDR Regulations”), and other applicable laws, as amended

We, Doshi Doshi & Co., Chartered Accountants, Expert of the Company hereby certify the following, based
on our review of the corporate records of the Company including the minutes of the meetings of the Board
of Directors, Restated Financial Information of the Company and, comprising of the Restated Statement of
Assets and Liabilities as at 30t November, 2024, 31st March, 2024, March 31, 2023, March 31, 2022 and,
the Restated Statements of Profit and Loss, the Restated Statement of Changes in Equity and the Restated
Cash Flow Statement for the 30t November, 2024, 31st March, 2024, March 31, 2023, March 31, 2022 the
Summary Statement of Significant Accounting Policies and other explanatory information (collectively, the
“Restated Financial Information”), prepared in accordance with the Companies Act, 2013, as amended
(the “Companies Act”) and Indian GAAP prescribed under the Companies Act (Indian Accounting
Standards) Rules, 2015 and restated in accordance with the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR Regulations”) and the
reports issued thereon:

The outstanding borrowings of the Company, on a standalone basis, were as follows:

1 Secured Loan h

20 Unsecured Loan 676.24
Total 697.11
A. Secured Loans
(X in Lakhs)

Rate of Principal repayable

Interest in 84 principal
Bank of Vehicle s N 1 }n R lf)rmc;pafR
Maharashtra | Loan 27.40 cacabin sl i i 20.87
11.30% 0.48 lakhs starting
p.a. from Aug 2022
Total 27.40 Total 20.




Doshi Doshi & Co

Chartered Accountants

A908, 9*" Floor, Venus Stratum,

West Wing, Venus Grounds,
Nehrunagar, Ahmedabad - 380015
Phone :- +91 91674 04303

Email :- chintan@ddco.in

B. Unsecured Loans:

(X in Lakhs)

Principal repayable in 36
Ashv Finance Term Rate of Interest is 19.5% principal installments of
Ltd Loan 27.46 | p.a. Rs. 1.11 lakhs starting
from Aug 2024.
. Principal repayable in 36
Axis Bank Term Il\{/lactf‘; glrll(t;rest 1581 Yeax('i principal installments of
Limited Loan 6.40 A% p.a.+spread | po 0,69 lakhs starting
6.9% p.a. f
rom Oct 2022.
Principal repayable in 48
Bajaj Finance Term Rate of Interest is 18% principal installments of
Ltd. (Loan 1) Loan 5.04 | pa Rs. 0.46 lakhs starting
from Dec 2021.
Principal repayable in 36
Bajaj Finance Term Rate of Interest is 16% principal installments of
Ltd. (Loan 2) Loan 16.05 | p.a. Rs. 0.75 lakhs starting
from Jan 2024.
Principal repayable in 36
Clix Capital Term Rate of Interest is 19.5% principal installments of
Services Ltd. Loan 33:20 | p:a. Rs. 1.30 lakhs starting
from Sept 2024.
Principal repayable in 36
Deutsche Bank | Term Rate of Interest is 16.5% principal installments of
Ltd. Loan 45.27 | pa. Rs. 1.77 lakhs starting
from Aug 2024
Principal repayable in 36
Poonawalla Term Rate of Interestis 17.5% principal installments of
Fincorp Ltd Loan 19.65 | p.a. Rs. 0.91 lakhs starting
from Feb 2024
S Principal repayable in 36
ginnlglf:l;:nk Term Rate of Interest is 20.0% principal installments of
Ltd. Loan 12.80 | p.a. Rs. 0.64 lakhs starting
from Jan 2024




Doshi Doshi & Co

Chartered Accountants

A908, 9" Floor, Venus Stratum,

West Wing, Venus Grounds,
Nehrunagar, Ahmedabad - 380015
Phone :- +91 91674 04303

Email :- chintan@ddco.in

Principal repayable in 36

IIFL Finance Term Rate of Interest is 18.5% principal installments of
Ltd. Loan 14.21 | p.a. Rs. 0.55 lakhs starting
from Sept 2024
Principal repayable in 48
L&T Finance Term Rate of Interest is 17.0% principal installments of
Ltd. Loan 19.11 | p.a. Rs. 0.57 lakhs starting
from Sept 2024.

. . Principal repayable in 30
K.l i Salsqn Term Rate of Interest is 18.5% principal installments of
Finance (India) ;
Private Limited Loan 23.44 | pa. Rs. 1.06 lakhs starting

HovEs from Sept 2024

Principal repayable in 36
Hero Fincorp Term Rate of Interest is 17.0% principal installments of
Ltd. Loan 28.37 | p.a. Rs. 1.08 lakhs starting
from Sept, 2024
Principal repayable in 36
: Term Rate of Interest is 17.0% principal installments of
Tata Capital Ltd.
ek s Loan 32.71 | pa Rs. 1.25 lakhs starting
from Sept, 2024
Principal repayable in 30
Protium Finance | Term Rate of Interest is 19.25% | principal installments of
Ltd. Loan 23.00 | pa. Rs. 1.05 lakhs starting
from Sept 2024
_ Principal repayable in 24
Ambi’t Finance Term Rate of Interest is 20.0% principal installments of
Ltd. Loan 22.66 | pa. Rs. 1.28 lakhs starting
from Sept 2024
Loan From ;.oan N
Ashish Sakalkar | o™ 13500 | - Repayable on Demand
Others
Loan From Saili %c())an NIL
More rom 41.87 Repayable on Demand
Others
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AMRIT Loan
POLYCHEM PVT | from 70.00 NIL Repayable on Demand
LTD Others )
COMERCINATE | Loan
ENTERPRISES from 100.00 NIL Repayable on Demand
PVT LTD Others ;
ol 676.24
Yours faithfully,
For Doshi Doshi & Co.,

Chartered Accountants
Firm Reg No: 153683W
Peer Review Certificate No.: 014874

Chintan R. Doshi

Partner
Membership Number: 158931
UDIN: 25158931BMIFPC6433

Place: Ahmedabad
Date: December 27th, 2024
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Certificate on Key Performance Indicators

To,

The Board of Directors,

Asston Pharmaceuticals Limited

(formerly known as Asston Pharmaceuticals
Private Limited)

4t Floor, Office No. A-431 Balaji Bhavan, Plot No

To,

SOBHAGYA CAPITAL OPTIONS PRIVATE
LIMITED

Corporate: C-4 to C-11, Gate No-01, Hosiery
Complex, Phase-II Extension, Noida-201305,

42A Sector-11 CBD Belapur, Navi Mumbai, Thane - Uttar Pradesh

400 614, Maharashtra, India

(SOBHAGYA CAPITAL OPTIONS PRIVATE LIMITED is hereinafter referred to as the “Lead
Manager” or “LM")
Dear Sir / Madam,

Subject: Certificate on Key Performance Indicators

Re: Proposed initial public offer (“IP0O”) of equity shares of face value Rs. 10 each (“Equity
Shares”) by Asston Pharmaceuticals Limited (“Company”) (“Issue”) in accordance with the
provisions of Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”), and other applicable laws, as
amended

We, Doshi Doshi & Co., Chartered Accountants, have received a request from the Company to
certify the Key Performance Indicators (KPI's) (as defined in the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended) of the
Company.

Accordingly, based on the review of the relevant records and documents of the Company, we
hereby certify that the following KPI's as on November 30, 2024, March 31+, 2024 March 31st,
2023, & March 31st,2022:

The key performance indicators of our Company for the period ended November 30, 2024 and
Fiscals 2024, 2023, 2022, is as follows:
(% in lakhs, except for percentage

ll( S Bitiichi Pextinminee For the year ended Marcﬁ 3
. . Nov-24 2024 2023 2022 |

Revenue from Operations (1) 2,068.16 1,558.62 653.80 959.85

EBITDA (2) 378.71 254.58 151.66 -35.55

EBITDA Margin (%) (3) 18.31% 16.33% 23.20% -3.70%

PAT (4) 337.49 136.03 105.66 11.06

PAT Margin (%) (5) 16.32% 8.73% 16.16% 1.15%

Return on equity (%) (6) 41.77% 32.47% 72.49% 9.98%

Return on capital employed (%) (7) 44.47% 34.29% 56.08% 31.68%

Debt-Equity Ratio (times) (8) 0.71 1.07 2.64 3.56

Net ﬁxed asset turnover ratio

(times) (9) 23.66 14.29 5.78 10@%
Current Ratio (times) (10) 1.88 1.52 1.09 [g’é N \S
EPS (11) 5.38 2.37 1.89 160}

\O@lt ¥

2
e S
CLX
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(1) Revenue from operations is the revenue generated by us and is comprised of the sale of

products and other operating income, as set out in the Restated Financial Statements. For
further details, see “Restated Financial Statements - Notes forming part of the Restated
Financial Statements: Revenue from operations”.
Total income comprised of revenue from operations and other income, as set out in the
Restated Financial Statements. For further details, see “Restated Financial Statements -
Notes forming part of the Restated Financial Statements: Revenue from operations and
Other income”.

(2) EBITDA = Profit before tax + depreciation & amortization expense + Interest Expenses.

(3) EBITDA Margin = EBITDA/ Revenue from Operations.

(4) PAT = Profit before tax - current tax - deferred tax.

(5) PAT Margin = PAT/ Revenue from Operations.

(6) ROE = Net profit after tax /Total equity.

(7) ROCE = Profit before tax and finance cost / Capital employed*

*Capital employed = Total Equity +Non - current borrowing + Current Borrowing + Deferred
- Tax Liabilities — Intangible Assets.

(8) Debt equity ratio = Net debt / Total equity*

Net debt = Non - current borrowing + current borrowing - Cash and cash equivalent, Bank
balance, and Investment in Mutual Funds.
Total Equity = Equity share capital + Other equity.

(9) Net fixed asset turnover ratio = Revenue from operations / Fixed Asset

(10) Current ratio = Current assets / Current liabilities

(11) EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by
weighted average no. of equity shares outstanding during the year/ period.

This certificate is for your information and for inclusion (in part or full) in the Draft Prospectus
and prospectus, to be issued by the Company in relation to the Issue and filed with the Securities

and Exchange Board of India, the BSE EMERGE platform and the Registrar of Companies, as may
be required.

Yours faithfully,

For Doshi Doshi & Co.,

Chartered Accountants

Firm Reg No: 153683W

Peer Review Certificate No.: 014874

o

Chintan R. Doshi

Partner

Membership Number: 158931
UDIN: 25158931BMIFPE4912

Place: Ahmedabad
Date: December 27th, 2024



