Vivro Financial Services Private Limited
‘ / I RO Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Centre,
Paldi, Ahmedabad, India - 380 007

Tel.: + 91(79) 4040 4242
WWW.Vivro.net

Date: September 26, 2025
To,

The Board of Directors

Shanti Inorganics Limited

(formerly known as ‘Shanti Inigo Chem (Guj) Private Limited’ and
‘Shanti Inorgo Chem (Guj) Limited’)

Plot No.-2015, Phase III GIDC, Vatva, Ahmedabad - 382445, Gujarat, India.

Re: Proposed initial public offering of equity shares of face value of X10 each (the “Equity Shares”) of Shanti
Incorporation Limited (the “Company”) comprising a fresh issue of the Equity Shares of the Company
(“Issue”)

We, Vivro Financial Services Private Limited, do hereby consent to act as the Book Running Lead Manager to the
Issue (“Book Running Lead Manager”) and to our name being inserted as Book Running Lead Manager to the Issue
in the draft red herring prospectus (“DRHP”), red herring prospectus (“RHP”) and the prospectus (“Prospectus”)
(collectively, the “Issue Documents”) to be filed with Securities and Exchange Board of India (“SEBI”), Emerge
platform of National Stock Exchange of India Limited (“NSE EMERGE” / “Stock Exchange”) and with any other
regulatory or statutory body and in any other documents, which the Company intends to file/publish in respect of the
Issue, and also in all related advertisements and other material related to the Issue.

We further confirm the following information in relation to us is true and correct and consent to the disclosure of such
information in the Offer Documents or any other documents issued in connection with the Issue:

Name: Vivro Financial Services Private Limited

Address: Vivro House, 11 Shashi Colony, Opp Suvidha Shopping Center,
Paldi, Ahmedabad — 380007 Gujarat, India.

Telephone: +91-79-4040 4242;

E-mail: investors@vivro.net;

Website: WWW.Vivro.net;

Investor Grievance E-mail: investors@vivro.net;

Contact Person: Kevin Dhruve /Jay Dodiya

SEBI Registration Number:  INM000010122
Logo: VIVRO

We confirm that we are registered with SEBI as a Merchant Banker and as on date our registration is valid. We also
confirm that as on date, we have not been prohibited by SEBI, any other regulatory authority, court or tribunal to act
as an intermediary in a capital markets issue. We further confirm that we have not been debarred from functioning by
any regulatory authority. A copy of our registration certificate is enclosed as Annexure A.

Further, as on the date, we confirm that neither we nor our associates hold any Equity Shares of the Company. We
confirm that we are not an ‘associate’ of the Company as defined under the Securities and Exchange Board of India
(Merchant Bankers) Regulations, 1992, as amended.

This letter may be relied on by the Company and the legal advisor in relation to the Issue. We authorize you to deliver
this letter of consent to SEBI and the Stock Exchange pursuant to the applicable laws, or any other governmental or
regulatory authority as may be required.

We confirm that we will immediately inform the Company in writing of any changes to the information stated in this
letter until the receipt of the final listing and trading approval from the Stock Exchange of the Equity Shares issued
pursuant to the Issue and commencement of trading on the Stock Exchange. In the absence of any communication in
this regard, the information stated in this letter should be taken as updated information until the date of commencement
of listing and trading of the Equity Shares issued pursuant to the Issue on the Stock Exchange of the Equity Shares
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issued pursuant to the Issue.

We consent to the extracts of this certificate being used for disclosure in the Offer Documents to be issued by the
Company in relation to the Issue and other Issue related materials.

All capitalized terms not defined herein would have the same meaning as attributed to it in the Offer Documents of
the Company.

Yours faithfully,
For, Vivro Financial Services Private Limited

Roshan oigitally signed

by Roshan Nilesh

Nilesh Vaishnav

. Date: 2025.09.26
Vaishnav17:2301 +0530

Roshan Vaishnav
Director
DIN 07141215

Enclosed: Annexure A: SEBI Registration Certificate
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Vivro Financial Services Private Limited
‘ / I RO Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Centre,
Paldi, Ahmedabad, India - 380 007

Tel.: +91(79) 4040 4242
WWwWw.vivro.net

Date: September 26, 2025

The Board of Directors

Shanti Inorganics Limited

(formerly known as ‘Shanti Inigo Chem (Guj) Private Limited’ and
‘Shanti Inorgo Chem (Guj) Limited’)

Plot No.-2015, Phase III GIDC, Vatva, Ahmedabad - 382445, Gujarat, India.

Dear Sir,

Sub: Proposed public issue of equity shares of face value of ¥ 10/- each (“Equity Shares”) by Shanti Inorganics
Limited (“Company”) (referred to as “Issue”).

Sub: Consent Letter from the Book Running Lead Manager to the Issue

We hereby confirm that as on date the following details in relation to our registration with the Securities and Exchange
Board of India as a Category-I Merchant Banker is true and correct:

Sr. No. Particulars Details

1. Registration Number INMO000010122

5 Date. of . registration/ date of .last ?enewal of registration/ date of May 28, 2012
application for renewal of registration

3. Date of expiry of registration Permanent Registration

4 Details of any communication from SEBI prohibiting from acting No

' as an intermediary

5 Details of any pending inquiry/ investigation being conducted by No
SEBI

6. Details of any penalty imposed by SEBI No

We also hereby enclose a copy of our SEBI registration certificate.

We shall immediately intimate the Company of any changes, additions or deletions in respect of the matters covered
in this certificate till the date when the securities of the Issuer, offered, issued and allotted pursuant to the Issue, are
traded on the relevant Stock Exchange. In the absence of any such communication from us, the above information
should be taken as updated information until the listing and trading of the Equity Shares on the Stock Exchange.

Yours faithfully,
For, Vivro Financial Services Private Limited

Roshan Digitally signed
by Roshan

Ni|e5h Nilesh Vaishnav
R Date: 2025.09.26
Vaishnav 172324 40530

Roshan Vaishnav
Director
DIN 07141215

(Encl: as above)

CIN - U67120GJ1996PTC029182, Merchant Banker Sebi. Reg. No. INM000010122, AIBI Reg. No. AIBI/086
Page 3 of 4


http://www.vivro.net/

Private & Confidential

Annexure A.

MERCHANT BANKER

SECURITIES AND EXCHANGE BOARD OF INDIA
002578 (i ¥ ) farfgm, 1992
(MERCHANT BANKERS) REGULATIONS, 1992
(R 8)
(regulation 8) / Regulation BA

IO
ANENT REGI T
CERTIFICATE OF REGISTRATION - WANENT REGISTRATION

L. &, =z A o et S fafvet & ana afen s aftfa st fafee 48 sfifem, 1992 i amr 12 &1 gqam (1) =20
eI p R DI 2 A e B B WA S £ S VA B L B E DL R |

I. In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange Board of India Act,
1992, read with the rules and regulations made thereunder the Board hereby grants a certificate of registration to

VIVRO FINANCIAL SERVICES PVT. LTD.
“VIVRO HOUSE", 11, SHASHI COLONY,
CPP. SUVIDHA SHOPPING CENTRE, PALDI,
AHMEDABAD - 380 007.

#1 Fgdi # ot % 3 Ted gu A Rt & sgar et e s e UHIYE 241 € - as amerchant
banker in Category |/ ——H#—\ subject to conditions in the rules and in d with the regulations to carry out following activities :-

*1.

%2
i
*4.
.

*6.

III.

Tl Forefey bt ey s st ariEes T wrn, Feie f AaiE AT e He, e Jveen s s e
Tee AT, S SE A7 AHE AR GFTT & 9fera 21 Management of any issue, inciuding preparation of prospectus, gathering information
relating to the issue, determining financing structure, tie up of financiers, final allotment and refund of excess application money.

Faferer AT Investment Adviser

st @1 i | Underwriting of Issues.

e | A ST TR 1)
TS e T T ertent-

TRt e 3 weiere, T a1 AerEd e e e Herted Fa1d €1 Manager, Consultant or Adviser to any issue including corporate
advisory services. b

areft @ H@rEHT | Consultant or Adviser.

(ks @ A 21 3 @1z & ) (‘Delete whichever are not applicable)

I1. wfz daam & forg Fmimm w2 INMO000010122

I1. Registration Code for the merchant banker is MB /

This certificate of Registration shall be valid for permanent

a& GHTE unless suspended or cancelled by the Board

) 111.-Fhis—Certificate-shal—be—vatid—from

& faferr=r 2 e 3 wre affr S g 9 (e Feme) fate, 1992 § At @ wdiga B o adm

HIZT BT
By order

G|
s

=19 Place
HUMBS) % foiq S gt 3 7
aiirE Date For and on behalf of

MAY 28, 2012
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