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COMPLIANCE CERTIFICATE 

(Pursuant to Regulation 163(21. Part Ill o f Chapter V of the SEBI Ussue of Capital and Disclosure 
Requirements> RCJ]ulations 2018. including any amendmen(lmodification thereoQ 

To 
The Board of Directors 
Murae Organisor Limited 
(Formerly known as Ea rum Pharmaceuticals Limited) 
(CIN :_L24230GJ2012PLC071299) 
A-1311 , Sun West Bank, Ashram Road, 
Ashram Road P.O, Ahmedabad City, 
Taluka, Gujarat, India, 380009 

We, M/s. Gaurav Bachani & Associates, Company Secretaries, Ahmedabad have been appointed vide by 
Murae Organisor Limited (Formerly known as Earum Pharmaceuticals Limited) (hereinafter referred to 
as 'Company'), having CIN: L24230G)2012PLC071299 and having its Registered Office at A-1311, Sun 
West Bank, Ashram Road, Ashram Road P.O, Ahmedabad, City Taluka, Gujarat, India, 380009, to issue this 
Compliance Certificate in accordance with Regulation 163(2) of Chapter V of SEBI (Issue of Capital and 
Disclosure Requirements) , Regulations, 2018 as amended from time to time, (hereinafter referred to as 
"Regulations"). 

In accordance with the Regulations, the Company has proposed issue upto 45,00,00,000 (Forty-five 
Crores Only) Convertible Warrants ("Warrants") of Rs. 2/- each fully paid up in cash on a preferential 
basis with an issue price of Rs. 2.20/- each ('Proposed Preferential issue') consideration in cash. The 
proposed preferential issue was approved at the Meeting of Board of Directors of the Company held on 30th 
January, 2024. 

On the basis of the relevant management inquiries, necessary representations and information received 
from / furnished by the management of the Company, as required under the aforesaid Regulations, lfwe 
have verified that the issue is being made in accordance with the requirements of these Regulations as 
applicable to the preferential issue, more specifically, the following: 

i. Memorandum of Association and Articles of Association of the Company; 
ii. The Present capital structure including the details of the Authorised, Subscribed, Issued 

and Paid up share capital of the Company along with the shareholding pattern; 
iii. Resolutions passed at the meeting of the Board of Directors; 
iv. List of Proposed Allottees; 
v. The relevant date in accordance with Regulation 161 of the Regulations. The relevant 

date for the purpose of said minimum issue price was Rs. 2.20 /- per share; 
vi. The statutory registers of the Company and List of shareholders issued by RT A: 

a. to note that the equity shares are fully paid up. 
b. all equity shares held by the proposed allottees in the Company are in 

dematerialised form. 
vii. Disclosures under the SEBI (Prohibition of Insider Trading) Regulations, 2015 & the SEBI 

(Substantial Acquisition of Shares and Takeovers) Regulations, 2011, if any, made by 
proposed allottees during the 90 trading days preceding the relevant date; 

viii. Details of buying, selling and dealing in the Equity Shares of the Company by the 
proposed allottees, Promoter or Promoter Group during the 90 trading days preceding 
the relevant date; 

ix. Permanent Account Numbers of the proposed allottees, except those allottees who are 
exempt from specifying their Permanent Account Number for transacting in the 
securities market by the Board; 



CS GAURAV V. BACHAN! GAURAV BACHANI & ASSOCIATES 
B. Com., ACS COMPANY SECRETARIES 

Address: 308, Tilakraj Complex, In lane next to Bank of Baroda, Opp. Central Mall , Ambawad i, Ahmedabad - 380 006 
Tel: 90166-14499 Mobile: 95-1010-6644 E-mail: csgauravbachani@gmail.com 

x. Draft notice of General Meeting, Explanatory Statement and Shareholders Agreement (if 
any) : 

a . to verify the disclosure in Explanatory Statement as requ ired under Companies 
Act, 2013 & the Companies (Share Capital and Debentures) Rules, 2014 and 
Regulation 163(1) of the Regulations. 

B. ta 'lerify the tem!Fe ef the €9BVertib)e sernrities ef the rnmpaRy that it shall R9t 
eneeeel eighteeR meeths frem the elate eftheir alletmeet. (ifapplieable) 

c. to verify the lock-in period as required under Regulation 16 7 of the Regulations 
d. to verify the terms for payment of consideration and allotment as required 

under Regulation 169 of the Regulations. 
xi. Computation of the minimum price of the shares to be allotted in preferential issue in 

accordance with the Regulations. The minimum issue price for the proposed preferential 
issue of the Company, based on the pricing formula prescribed under these Regulations 
has been worked out at Rs. 2.20/- per share; 

idi. Bearel/sharehelelers' reselutieR aRel statutery registers ta verify that premeter(s) er the 
premeter greup has Ret faileel ta eicereise aRy ·.varraets ef the Cempaey whieh were 
previeusly subseribeel by them; (if applieable) 

idii. Valuatiee Repert ef IRelepeeeleet Registereel Vah~er fer prieiRg ef iefrel:}1:1eetly traeleel 
shares; (if applieable) 

id11. Val1:1atieR Rep art ef t:he assets eleRe by t:he IRelepeReleet Registereel Val1:1er fer iss1:1aRee ef 
sernrities fer eeesieleratieR ether thae eash aeel its s1:1bmissiee te the steek enehaRges 
where the el:}1:1ity shares ef the Cempaey are listeel; (if applieable) 

xv. Verified the relevant statutory records of the company to confirm that: 
a . it has no outstanding dues to the SEBI, the stock exchanges or the depositories 

except those whose are the subject matter of a pending appeal or proceeding(s) , 
which has been admitted by the relevant Court, Tribunal or Authority. 

b. it is in compliance with the conditions for continuous listing of equity shares as 
specified in the listing agreement with the stock exchange where the equity 
shares of the Company are listed and the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements), 2015, as amended, and any 
circularor notification issued by the Board thereunder. 

Aelelitieeal veriReatieR iR ease ef prefereRtial iss1:1e ef shares ef eempaRies haviRg 
stresseel assets as per Reg11latiee Hi4A (ifapplieable) 

m•i. eliseles1:1res w.r.t. the elefa1:1lts relatieg te pay-meet ef iRterest/ repaymeRt ef prieeipal 
ame1:1Rt ee leaes iR terms ef S~BI Cireular elateel ~levember 21, 2Q19; 

JfVii. The IRter ereeliter agreemeRt iR terms ef Reser.•e Bae le ef leelia (PrneleRtial Framewerkfer 
Resel1:1tiee ef Stresseel Assets) i:.>ireetiees 2Q19 elateel )1:1ee Q7, 2Q19; 

iwiii. ereelit ratieg repert eft:he fieaeeial iestrumeets that it has eeee elewRgraeleel ta "Q"; 

JEiJE. Agreemeet(s)/elernmeRts relateel ta arraegemeet fer meeiteriRg the 1:1 se ef preeeeels eya 
p1:1elie fieaeeial iestitutiee er ey a seheel 1:1 le el eemmereial eaelc, whieh is eat a relateelparty 
ta t:he CempaRy. 

It is the responsibility of the Management to comply with the requirements of the Regulations, includingthe 
preparation and maintenance of all accounting and other relevant supporting records, designing, 
implementing and maintaining internal control relevant to preparation of Notice and explanatory 
statement, determination of relevant date & minimum price of shares and making estimates that are 
reasonable in the circumstances. 

Assumptions & Limitation of scope and Review: 

l. Compliance of the applicable laws and ensuring the authenticity of documents and 
information furnished, are the responsibilities of the management of the Company. 

Our responsibility is to· t ertify based upon our examination of relevant documents and 
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information. This is neither an audit nor an expression of opinion. 
3. We are not expressing any opinion on the price computed / calculated and / or the price at 

which the shares are being issued by the Company. 
4. This certificate is solely for the intended purpose of compliance in terms of aforesaid 

Regulations and for your information and it is not to be used, circulated, quoted or otherwise 
referred to for any other purpose other than compliance with the aforesaid Regulations. 

Certification 

Based on our examination of such info rmation I documents and exnlanation furnished to ys by the 
manaeement and employees of the Company and to the best of our know!edee and belief. we 
hereby certify that the proposed preferential jssue is beine made jn accordance wjth the 
reqyjrements of the Reeulations. 

Date: 2nd April. 2024 
Place: Ahmedabad 

For, Gaurav Bachani & Associates, 
Company Secretaries 

Gaurav V. Bachani 
Proprietor 

ACS: 61110 
COP: 22830 

FRN : S2020G)718800 
Peer Review Certificate No.: 2126/2022 

UDIN : A061110F000011687 
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