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CERTIFICATE CONFIRMING THE WEIGHTED AVERAGE PRICE, AVERAGE COST OF
ACQUISITION AND PRICE AT WHICH SPECIFIED SECURITIES WERE ACQUIRED
To,
Thia Boird of Dircctors
Asset Reconstruction Company (India) Limited
Ihe Kuby, 109 Floor,
2%; Semapat Bapat Marg,
Dadar (West), Mumbai 400 025
Maharashtra, Indias

ITFL Capital Services Limited (formerly knogm o [IFL Securities {ineted)
244 Floor, Cme Lodha Place,

Senapati Bapat Marg,

Lovwwer Parel {West), Mumbai - 4004013,

Muharashtra, India

IDBI Capital Markets & Securities Limited
At Flooe, TDBI Tower,

WITC Complex,

Cuffe Parade, Mumbal = 400 005
Maharashtra, India

1M Financial Limited

7th Floor, Cnergy

Appasaheb Marathe Marg;
Prabhadevi, Mumbai - 400 (125,
Maharashtra, India

(IFL. Capital Services Limited (formerly kmown as HFL Secunities Linufed), TDBI Capital Markets &
securities: Limited and ™ Financtal Limited and any other book running lead managers appainted
by the Company in relation to the Olfer are colléchvely referred to as the “Book Running Lead
Managers” or the “BRLMs™)

[rear Sic/ Malam,

Re:  Proposed initial public offering of equity shares {the “Equity Shares”) of Asset Reconstruction
Company {India) Limited {the “"Company” and such initial public offering, the “Offer”)

1 We. | Kala & Associates, mdependent chartered accountants engaged by the Company for the
purpose of the Offer hereby consent to referéiices to us as the " Independent Chartered Accountints"
in the red herring prospectus (the * RHP) and prospectus {the “Prespectus™) of the Company to
be submitted /filed with the Registrar of Companies, Mumbai-l at Mumbai {the “Ret") and
thereafter filed with the Securities and Fxchange Board of India (the “SEBI") and any <tock
exchange(s) in India where the equity shares of the Company are propesed to be lsted (e Stack:
Exchanges”). , as well 4s other materials or documents that may be required to be prepared, filed
or submitted by the Company in cannection to the Offer (the " Offer Docaments”) i1 accordance
with provisions of the Securities-and Exchange Board of India (lssue of Capital and Disclisure
Bequiirements), 2018, as amended (*SEB ITDR Repulations™)
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We have received a request from the Company to certify the information, as on the date of this
certificate, as stated in para 7 below and annexed Annexures A to F in refation to the weighted
average cost of acquisition and weighted average price al which the equity shares/specified

.

sevuritiis of the Company were acquired as set out below,

the weightsl averagis cost of acquisition per equity share held by Promoters (also the
Promoter Selling Shareholders) of the Company, the investor selling shareholder {“ Tnvestar
Selling Shareholder”) and the other selling sharcholder participating tn the Offer (the
“DHher Selling Shareholder™), on a fully difuted basis as on the date of this certificate and
one year prior to the date of this certificate ; annexed as Annexure A

the acquisition price at which the equity shares were acquired in the fast three véars (i.e,
from September 02, 2023 4il] the date of certificate) by each of the Promaters (also the
Fromoter Selling Shareholders) the members of the promoter group (the “Promoter
Group”), the Investor Selling Shareholder, the Other Selling Shareholder and shareholders
having & right W nominate directors or having any other right (e "Special Rights
Shareholders™), annexed as Annexure B

theweighted ayerage cost of acquisition of all equity shares transacted in the last, i) three
years (e from Seplember 02, 2023 till the dateof certiticate); If) eightesn months (Le. from
March B2, 2025 1l the date of certificate);-and i) one year {l.e, from September 02, 2025 #ll
the date of certificate). ag Annexure C

the price per equity share of all primary ‘issuances of shaves during the 18 months prior to
the-date of this certificate (excluding shares issued under ESOP/ ESOS and bonus shares)
where such tssuance was equal to or more than 5% of pald up share capital of the Company,
in a single transaction or multiple transactions combined together over a span of rolling 30
days along with computation of the weighted average: price of all such primary issuance.
annexed a4 Annexure D '

the:price per equity share of all secondary sale or acquisition of shares by the Promoters
{also the Promoter Selling Sharcholders), Promoter Group, the Investor Selling
Sharehiolder, the Other Sefling Shareholder and /or Special Rights Sharcholders during the
18 minths prior to the date of this certificate (excluding gifts) and where such sale or
acquisibion was equal to or mare than 5% of paid up share capital of the Company, in a
single transaction oF muliple transactions cominned together over aspan of rolling 30 davs,
along with the ::::umputnt.l::m of waighted average price of all such secondary issuance
annexed as Annexure E

the weighted average cost of acquesition of fast 5 primary or secondary ransactions
(secondary, where Promoters (also the Promoter Selling Shareholders), Promoter Group,
the Tnwestir “Selling  Sharcholder- and Other Selling Shareholder or ‘Special Rights
Shareholders is o party) in the last three years .a!u;:ung with computation of weighted average
price of all such primary and secondary issuance, anméxed as Annexure F




J. KALA & ASSOCIATES Continuation Sheet
CHARTERED ACCOUNTANTS

Management Responsibility

.3

The preparation of the information and data recuired for this certificate, including the annexed
Annexure A to Fis the responsibility of the Company s minagement. This respansibility inclucdes
the design, implementation and maintenance of Internal control relevant to the preparation and

-presentation and applying an appropriate basis of preparation and making estimates that are

reasonable in the circumstances,

Practitioners’ Responsibility

4,

Pursuant to the request, car responsibility i b carry out the procedure, as agreed with the
management, and mentioned in para & below and certify the information as stated in para 7 below
and annexed Annexures A to Fin relation to the weighted average cost of acquisition and
weighted average price-at which the ejuity shares/ specifisd seécurities of the Company were:
acquired.

We have conducted our examination in accordance with the Guidance Note o Reports or
Certificates for Special Purposes (Revised 2016) issued by the Institute of Chartered Accountanis
of India {"ICAI"} which requires that we comply with ethical requirements of the Code of Ethics
issued by the ICATand accordingly, we confirm that we have complied with such Cade of Ethics
Issued by the ICAL We have alsb 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 Engagetiverits.

We have carried out the following procedures

g obtained the list of the Promoters, ax defined under Regulation 2(1){oo) of the SEBLICDR
Regulations, the list of the Selling Shareholders as defined under Regulation 2(1)(bbb) of
the SEBI ICDR Regulations, the list of the Special Rights Shareholders and the list of the
Promater Group as defined under Begulation 2{1){pp) of the SEBI ICDR Repulations, from
the management of the Company.

b reviewed the board resolution identifying the Promoters (also the Promoter Selling
Shircholders), Investor Selling Shareholder, Promoter Group and Other Selling
Sharcholder.

€ reviewed Form 2 (Return of Allotment) pursaant to Section 75{1) of the Companies Adt,
1956, as amended,

d.  read the minutes of the board meetings, its committeis, and the general méetings {general
and extraordinary) as considered relevant,

. compared the date of acquisition / sale of the equity shares, and acquisition / sue cost per
equity share by the Promoters (also the Promoter Selling Shareholders), the tnvestor Selling
‘Shareholder, the Other Selling Shareholder, the Promater Group and the Spectal Rights
Shareholders, with the statement of trarsactions provided by promoter, 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, relevant statutory
registers, refevant form filings and the filings with

£ reviewsd the relevant sharehoiders agr
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compuled average cost of acquisition per equity share of the Promoters {also the Promoter
Selling Shareholders), the Investor Selling shareholder, and the Other Selling Shareholder

of the Compan y a5 on the date of this certificate,

computed the weighted average price at which the equity shares were acquired by the
Promaters (also the Promoter Selling Shareholders), the Investor Selling Sharcholder, and
thie Cither Selling Shareholder in the Last one year, While computing the welghted average
price, the primary and secondary acquisitions by the Promoters (also the Promoter Selling
Shareholders), Investor Selling Shareholder and Other Selling Shaseholder have been.
considered.

Conclusion

7

Based on the procedure performed by s as stated in para 6 above, according to the informatidn
and explanation given to us, we certify that

i

d,

i

the weighted average cost of acquisition of equity shires held by the Promoters (also the
Promoter Sefling Shareholders), Investor Selling Sharcholder, and the Other Selling
Shareholder on a fully difuted basis as on the date of this cerfificate and one year prier to
the date of this certificate. along with the computation thereof, is as sot out in annesed
Annexure A

the acquisition price at which the equity shares were soquired by the Promoters (also the
Promoter Selling Shareholders), Investor Selling Shareholder, the Promoter Group, the
Other Selling Shareholder, and the Special Rights Shareholder in the last three years, is ax
sat out in annexed Annexure B )

the weighted average cost of acquisition of all the equity shares transacted In the st three
vears (fe., from September 02, 2023 till date of this certificate), 18 months (1¢, from March
(12,2025 Hll date of this certificate) and one year (Le, from September 02, 2025 till date of this
certificate). along with the computation thereof, is as set out in annexed Annexure C

the price per equity share of all primary Bsuances of shares during the 18 months prior fo
the date of this certificate (excluding shares issued under ESOP/ BSOS and bonus shares)
where such issuance was equal to or more than 5% of paid up share capitil of the Company,
in a single ransaction or maldple transections combined wgether over aspan of rollimg 30

-days along with computation of the weighted average price of all such Primary issuance is

as set out in annexed Annexure [

the price per equity shareof all secandary sale or acquisition of shaies by the Promoters
{also the Promater Selling Sharehalders), the Promoter Group, Investor Selling Shareholder
and the Other Selling Shareholder and/or Spectal Rights Shareholders du ring the 18
months prior to the date of this certificite (excluding gifts) and where such sale or
acquisition was equal to ar more than 5% of paid up share capital of the Comparny, in a
single transaction or multphe transactions com bined together over a span of rolling 30 days,
along with the computation of weighted average price of all such secondary issuance is as
sit out in annexed Anneéxure E, -
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f.  the weighted average cost of acguisition of last 5 primary or secondary bransactions
{secondary, where Promoters (also the Promoter Selling Shareholders), Promoter Group,
Investor Selling Shareholder and Other Selling Shareholder or Special Rights Shareholders
18 a party) In the last three years, along with computation of weighted average price of all
such primary and sec nndar_-,.- Isstance as set out in annexed Annexure F.

Restrictions on Use

g

11.

X

13

This certificate is ssued for the sale purpose of the Offer, and can be used, tn full or part, lor
inclusion-in the Offer Documents, and for the submission of this certificate as may be necessary,
to any regulatory / statutory authority; Stock Exchanges, any other autherity as may be required
and /or for the recards to be maintained |:|.-,.- the Book Running Lead Managers in connaction with
the Offer and in apcordance with applicable law, and for the purpase of any defénse the Book
Running Lead Managers may wish to advance in any actual; potential er threatened, claim,
investigabion or proceeding in connection with the contents of the offer documents. We also
consent to the inchision of this letter / certificate as a part of “Material Contracts and Dociments foy
Inspection” in connection with this Offer and/ or the Offer Documents, which will be available for
public for inspection from date of the filing of the RHP until the Bid/ Offer Closing Date including
through online means on the website of the Company

We further consent to this certificate being uploaded, as may be necessary, on the online
document repository platform of the stock eurhang&-; in ferms of applicable law,

We confirm that the information alve is frue, |:i1i..l'. correct, accurate, nal 111L4|eading a.m_j wthout

‘omission of any matter thiat is likely to mislead, and adequate to enable invéstors to make a well-

informed decision,

This certificate may be relied on by the Company, Book Running Lead Managers, their affiliates

and legal counsels in conducting and documenting their investigation of the affairs of the

Company in relation to the Offer,

We undertake to immedistely communicate, in writing, any changes o the above
information, confirmations, asand when: (i) made available to us; or (i) we become aware of any
auch changes, to the Book Running Lead Managers and the Company until the Equity Shares
issued pursiant to the Offer commence trading on thie Stock FExchanges, [n the absence of any
such communication from ws; the Company, the Book: Running Lead Managers and the legal

advisors appointed with respect to the Offer can assumie that there is no change in respect of the
mattars.covered in this certificate,

All capitalizid terms used but not defined herein shall have the meaning assigned to them in the
Offer Documents:

Yours f&jthlullj..',

For |. Kala & Associates
Crmﬂnred. Anmuntants

!I-'-Elﬂbﬂ'EhlP Mo, 1016RG

UDIN: L& lotbR6 HBTRCa 5]
Date: September 01, 2026

Place: Mumbai

Encl: Annexure A to F



J. KALA & ASSOCIATES
CHARTERED ACCOUNTANTS

L

Domestic Legal Counsel to the Book Running Lead Managers
Cyril Amarchand Mangaldas

Sth Floor: Feninsula Chambers

Peninsula Corparate Park

Ganpatran Kadam Marg

LowerParel, Mumbai - 400 013

Maharashtra, India

International Legal Counsel to the Book Running Lead Managers
Hogan Lovells

160 Floor, Al Fattan Currency Towet,

Dubai International Financial Centre,

PO Box 506602,

Eribai, AE

Domestic Legal Counsel to the Company
Trilegal

G World Centre 100 Floor,

Tower A & 2B, Senapat Bapat Marg,
Lower Parel (West), Mumbai - 400 013
Maharashtra, Indta

Continuation Sheet
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