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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE MEETING OF THE AUDIT
COMMITTEE (“THE COMMITTEE”) OF rViANGAL ELECTRICAL INDUSTRIES LIMITED (“THE
COMPANY”) (FORMERLY KNOWN AS MANGAL ELECTRICAL INDUSTRIES PRIVATE
LIMITED) HELD ON WEDNESDAY, AUGUST 13, 2025, AT 10:00 A.M. AT REGISTERED OFFICE
OF THE COMPANY SITUATED AT C-61, C-61 (A&B), ROAD NO. 1-C, V.K.1. AREA, JAIPUR,
RAJASTHAN-302013

In connection with the proposed initial public offering (“Issue”) of equity shares ofFVlangal Electrical Industries
Limited (the “Conrpany”) bearing face value of ? 10 each (the “Equity Shares”). the audit colnnrittee of the
Company (the “Audit Committee”) was apprised that the Securities and Exchange Board of India (Issue of
Capital and Disclosure Requirements) Regulations, 2018 (the “SEBI ICDR Regulations”) read with the SEBI
circular titled -'lndustl'y Standards on Key Performance Indicators (“KPls”) Disclosures in the draft Ofel
Document and OfI-er Dt)culllenl-' dated February 28. 2025 (“KPI Circular”) requires the Audit Committee to
approve the key pel-fornrance indicators relating to the Colnpany and proposed to be disclosed in the (i) Red
Herring Prospectus proposed to be filed with the Registrar of Companies, Delhi at New Delhi (“Registrar ol
Companies” ,Ind such Red Herring Prospectus, the ''RH l”-) and thereafter with SEBI and the Stock Exchanges:
(ii) Prospectus proposed to be filed with the Registrar of Colupanies and thereal-Lcl' with SEBI and the Stock
Exchanges (“Prospectus”); and (iii) any other documents or materials to be issued in relation to the Issue

(collectively with the DRHP, RH P and Prospectus, the -Issue Documents”).

The Audit ComIn ittee was apprised thaI the KPI Circular provides the principles and processes for the selection
of key performance indicators. i.e. key numerical nredsures of the Company’s historical financial and/or
operational peI-fonnance. which tIle management of the Colnpany evaluates and tracks to monitor the performance
of the Conlpany and which provides information to investors to make an informed decision wiTh respect to
valuation of the Company (-'KPls”). The Audit Comnrittee was further infornrcd that the afoltnlentiollcd
requirements pursuant to the SEBI ICDR Regulations and the KPI Circular are evolving and nra)' have to be

revisited on the basis of feedback received fl-on1 any regulatory authority

The Audit Committee was presented the fo]lowing data pursuant to the SEBI ICDR Regulations and the KPI
Circular: (a) inForlna tion on the Company’s historical Iinancial or operationa] performance collated by the
management pursuant to the KPI Circular (“Selected Data”), as set out in Annexure A, (b) the KPls selected for
disclosure in the ' Basis j-or Oj-fer l>rice' and ' Otlr Bltsiness' sections of the Issue Documents. along \vith tlreil
definitions. and explanation on how these KPls have been tlscd by the luanagenlcnt historically to allalyse. track
or monitor the operational and/or financial perfornrance of the Conrl)any. as set otlt in A nncxu rc B. (c) draft of
the disclosures in relation to the I<Pls to be included in the h Basis 1 Ill- lsslle I) I-iCe" and "Olll- Bllsi11 css;'- sections

of the DRHP and KPls for the industry peel's to be included in the " liclsis ft)I- lssrle Price’ section of the RHP. as

set out in Annexure C. (d) Selected Data not forming part of KI)is. along with the rationale for their exclusion
from the KPls. as set out in Annexure D, and (e) Selected Data not forming part of KPls but forming parT of
disclosures in the Issue Documents, as set out in An nexure E. Additionally, the note prepared by the management
in accordance with the KPI Circular was placed before the committee, along with a confirmation that while
collating the Selected Data and KI)is, the applicable standards under the KPI Circu]ar have been duly considered
and adhered to

The Audit Committee was also apprised that the KPls disclosed in the Issue Docunlents are to be validated and

certified by a certifying profession,ll. A draft certilicate fronr Kuldeep Kumar Gupta & Co, Chartered Accountants
was placed before the Audit Committee for its review and is enclosed heI'ewitlr as Annexure F.
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The Audit Committee has conclucLcd detailed deliberations with the management on the information prescntcd in
(a) to (e) above and the management has taken note of the suggestions of the Audit C-omnrittec for alterations,
deletions and additions in the KPls

Fhc Audit Ct>nlmiuee also noted that the Kl’Is as set in the sections titled '- Basis for Issue Price" and “0 wr

Business- in the Issue Documents sh,Ill continue to be disclosed by the Company post listing. in accordance with
Paragraph (9)( K)(3)(i) under Part A. Schedule VI and other applicable provisions of the SEBI ICDR Regulations.

Pursuant to discussions bet\\’ecn the members of the Audit Committee. the foIIo\yjng resolutions n'cre
unanimously approved:

-RESOLVED TlIAT, as per the nquircmcnts of the SEBI IC'DR Rcguiaiions and tIle KPI Circular, the KPIs sct
out in Annexure B are hereby noted and apI)ro\'cd, and the approval of the Audit CommIttee is hereby accorded
to disclose such KPls in the '- Basis _for Issue Price" and "Our Business" sections of the Issue Documents as set
out in Anncxu re C

ltESOI,\’ED FURTHER THAT, Mr. Ashish Mdngal. Member of the committee and Non-Executive Director
of the conlpany. be and are Iiercby severally authorised to do all such acts, deeds. matters arId things necessary,
proper or desirable to inrplenrent the above resolution and to settle to give efFect to the above resolution or give
instructions and directions for settling any questions. difficulties or doubts that rna)- arise in tllis regard.

RESOLVED FURTHER THAT, the Audit Committee in consultation \\''ith the manrlgclncnt of the Company
and book running lead managers to the Issue may update and approve any J'ul'thcr changes to the KP is approved
by this rcsolution. from time to lilIIe. basis. inter alia. regulatory feedback and changes in applicable law'.

RESOLVED FURTHER THAT, a copy of thc above resolution. ccrtincd to be true by any Director or the

Conlpalry Sccrctar) and Compliance c)nicer of the Company. be forwarded to the concerned authorities for
necessary act i(in.'

" Certified True Copy

j-or blangal E19ldcql Industries Limited

bjnd
„,„*„„,„J/ -';@$
Member of the Audit Condnittee

DIN: 00432213

Date: August 13. 2025

Place: Jaipur



ANNEXURE A

Information on the Company’s historical financial or operational perfOl-Ina ncc collated bv the
lnanagenrent pursuant to the KPI Circular

Ratio

Current ratio

Debt- Equity
Ratio

Debt Service

Coverage ratio

Return on Equity
ratIO

Inventory
Turnover ratio

Trade Receivable
Turnover Ratio

Trade .Payable
Turnover Ratio

Net Capital
Turnover Ratio

e

Return on Capital
Employed

Nu merator Denominator

Total Current
Assets

Long term
Borrowings +
Sholl term
Bol'l'o wings
e
fax + non-cash

opeFatlng
expenses like
depreciation and
other
a1110rtlzat ions +
Interest + other

ad justnrents like
loss on sale of

fixed assets.eTc
Net Profit after
taxes - preference

dividend (if any)

Total revenue
fl'onr operations

Credit sales

Annual Net Credit
Purchases

Revenue from

opel-dtlolrs

Profit After Tax

Profit before
Interest and Taxes

As at 1 As at F As at
March 3.1, 2025 March 31,2024 M arch3 1,2023

1 1Total Current
Liabilities

Total
Shareholders

Equity

0.92 0.80 1 .03

Current Debt
Obljgation
(Interest +
Instalments)

1 .703.21 1.95

(Beginning
shareholders’

equity + Ending
shareholders'

equity) + 2
(Opening Stoek +
Closing Stock)/2

34. 1 4% 20.05% 30.32%

5.46

5.11

3.79

4.32

4.75

5.05(Beginning Trade
Receivables +
Ending Trade
Receivdbles) / 2

(Beginning Trade
Pa)'abIes +
Ending Trade

Payables) / 2
Current Assets -
Current Liabilities

16.76 8.7016.19

3.69

6.98%

5.47

4.66%

5.04

Revenue from
opeFatlOIls

8.61 %

25.38% 23.24%1 9.92%Capital employed
= Total Assets -
Total Liabilities -
Intanqib]e Assets

- Intangjble
Assets under

Development +
Debr



ANNEXURE B

The'list of our KPls along with brief explanation of the relevance of the KPI for our business operations
are set forth below:

K PI’s

Revenue From Operations (Rs. a7

Lakhs}

s

EBITDA Margin pm %J

Net Profit after Tax (Rs.

Lakhs)

Net Prolit Margin On %)

Return on Net Worth an %J

Return on Capital Employed r//7
%)

Debt – Equity Ratio (in times)

Day Working Capital

Unit Produced (1)roduct \\’ise)

Capacity Utilization (Product
.wise)

Calculation for the listed KI)is as at and for Fiscal 2025, Fiscal 2024 and Fiscal 2023: Set out below is the
data of the KPls for Fiscal 2025, Fiscal 2023 and Fiscal 2022, proposed to be include in the Issue
Documents:

Particulars
:"

ltions (1)lieve11uc From O
EBITDA (2)

in (in %) o)EBITDA M
Net Profit ahern

in (in %) (s)ct Profit M
Relurn on Net Worth (ill %) (c’>

Return on Capital 1:mplo\,cd ( in %) (7>

L mDebt
WWorking Capital 19>

Revenue from operations represents the revenue four sale tIf producls and other operating revenue qf uur Colnpan)' as recog>ni:cd in
the Reslated fi11alrcial infol'lllation

2. EBITDA means Earnings before interest, taxes. deprecialion and anlorti=ation expense. \vhicll has been arrlved a1 by obtaining the

profIt before tax/ (loss) for the year / period and adding back .finance costs. depreciation. and anlorti lotion expense less othcr inconle.
3, EBITDA lnargin is calculated as EBITDA as a percenlage Qf revenue ftoln operations,
4, - Net Profit after tcII represenrs lhe restated pronls of our Company after deduct tngall expenses other than Other Comprehensive Income

, S* Net bro.fit ntargin is calculated as restated pro.flt/ (loss) for the year/period divided by revenue from operations,
' 6. Renlrn OII net \worth is calculated as Nel pront after tax. as restated, attributable to the ori'/7e/'s of the Company for the year/ period

divided by Average Net \roI-th, Average net \vorth means the average of the aggregale value of the paid-up share capilal and reserves
grId srlrpllts qf the current and previous$nancial year and adding share pending.for allotment pllrsllant to mcrgel

7. Return on capital employed calculated as [-:clrnings before interest and la_\es divided LT cupi tal elnpltvecl (cclpil(II elnl IIO)-ed ccllclllrllcc!
as value of total assets reduced by total current liabilities and total lion-ctlrrertl liabilitics. Inlangib Ie assets, 1.ong lerlll borrrntillg arId

'Short term borro\ring has to be added)
8. Debt- equity ratio is calculated by dividing total debt bY total eqlltlv, Tnlcll (lebt represents long I erin and shorl-ternl bt>rro\rings. - F-f )lot

dquity is the sum ofequily share capital, reserves and surpllls
9. . Days Working Capital is arrived al by dividing working capital (cllrrenl assets exclrlding cash and caslr eqrti\'a[elrts less currelrt

IIabilities ercluding short term borro\\'tugs) by revenrle from operatIons nlulliplied by the number of days in the period/ year,

Notes
/,

i

t . .:
; i I ' I

t'l"

KI)is selected for disclosure in the Issue Documents

Ex 1)la 11 at io II

Ilcvcnuc from operations is used by our management to track the revenue prolilc oF

our business and in turn helps assess the overall financial performance of our Company
and size oF our business.

11131'11)A provides information rcgarding the operational efficiency of our business.

I al
>crforlnancc of our business

Net ProFit dner tax provides information regarding the overall profitability of our
business

Net Prolit Margin is an indicator of the overall profitability and financial performance
of our business

Return on Net Worth provides how cfliciently our Company generates profits from
shareholders’ funds.

Return on Capital Employed provides how el'licicntly our Company gencrates carni nes
ProIn thc capital elnl)loVed in our business

Debt- equity ratio is a gearing ratio which compares sllarcholdcr-s cquit)- )
debt to assess our conlpany's amount of lcvcra£c and linancial stability
Days working capital is a lnetric that measures ho\\- many days i1 takes our compan\
to transl'ornr its working capital into sales cash Ilo bvs

Fracks thc productioll volume of each componcnt, helping align output with demand
and monitor cl’licicnc)’. Provides insights for resource allocation. cost management.
and idcntifyjng hjgh or low-performing products.

Measures ho\v cfL=ely production capacity is used for each product. highlighting
cl-liciency and bottlenecks. Supports optinrization ol’ resources. cost lnantlgcnrenl. and
strategic decisions on scaling or investments

iII

In takhs, unless other\\/ise menti
For Fiscal 2024 For Fiscal 2023For Fiscal 2025

2.145-1

S. 1 84.09
1 4.90%
730.70
8.61 %

34.14%
25.38%

0.92
131

4=t.948.45

4.262.5
9.48lhI

2,094.86
4.66%

20.05%
1 9.92%

0.80
1 20

35.430.88
4.442.47

1 2.54%
2.473.8 1

6.98%
30.32%
23.24%

1.03
147



ANNEXURE C

a I't icu lars

Revenue ITron- Ira tlOllS

EBITDA

EBITDA Margin (in %)
Net Profit after Tax

Net Profit Margin (in %)

Return on Net Worth (in %-

Return on Capital Employed
In 0/

luity Ratio (in times)Debt
Day WorM Ca

Notes:
/

)

Revenue from operations represents the revenue from sale of products and other operating revenue of our Company as recognized in the RestaledFnancial information
EBITD,I means Earnings before interest. taxes1 depreciation and atnorti=atiorl expense, which has been arrived at by obtaining the profit before tav (loss) for tlre year / period and adding backfnlance costs. depreciation, and
atllorli:ation expense less other inconle.
[BITD A lnargin is calculated as EBITDA asa percentage of revenue fronl operations
\el Projt after tax represents the restated proDts of our Colnpan)' after deducting all expenses other than Other Comprehensive Inconl'e.
\et ProfI luargin is calculated as resTated proDt/ Goss) for the year.'period divided by revenue from operations
Re liu.it on net worth is colculuted as Net projt after tax, as restated, uttributable to tIte owtters of the Cornpan)' for thc year,' period divided by Average Net worth. Average net worth means the average of the aggregate value qftlte
paid_up share capital and reserves and surplus of the current and previous fInancial year and adding share pendingfor dllotnrent pursuant to mergel
Returlt oil capital elnployeci calculated as Earnings before interest and taxes divided by capItal elnployed (capital enlplo)-ed calculated as value of total assets reduced by total cuTrent liabilities. total non-current liabilities.
Intangible assets and Long term borrowing and Short term horro\\'-ing has to be added)
Debt_ equity ratio is calculated by dividing total debt by total equity. Total debt represents lollg Rrnl and short-term borro\rings. Total equity is the sum Qf equtly share capital, reserves and surplus
Dab.s IF’o/ t//lg Capital is arrived at by dividing working capital (currettt assets excluding cash and casll equivalents less current liabilities excluding short terln borro\\'ings) by revenue from operations tmrlliplied by the nunrber of
days iII tIle period,/ year.

3

J
5
6

7

8

9

Disclosures in relation to the KPls to be included in the Issue Documents for the industry peers are set forth below:

\’ilas Tra nscore I,imitcdXIang:l1 Electrical Industries I.imitcd
I;or Fiscal 2023For Fiscal 21)25 For Fiscal 202+

44,948.45 35.430.8854.942.14
4.262.5 18. 184.09 4,442.47

2.54%14,90% 9.48%
4.730.70 2.473.812.094.86

4.66% 6.98%8.61 %
30.32%20.05%34. 1 4%

For Fiscal 202+

30,974.06
3,038.35

9.819 6

i07.50
7.45%

15.57%

For Fiscal 2023

!60.51

2,93 1 .09
10.37%

2.02 1.11

7.15%
5.89%

For-Fisca 1 2tt25

35.305.12
4.455.17

1 2.62%
3,41 7.06

q.68%
1 5.27%

20.56%

0.04
77

19.92%

0.80
120

F

(I in takIts, unless otherwise mentioned)
Bee I.aminations I.imitcdJ

[ For Fiscal 202+ For Fiscal 2023

24.669.2436.745.45 30.291 .28

3.158.28 rO.304,299. 1 7 2

9.61 %10.43%11.70%

1 ,935 .27 .296.702.538.62
6.91 % 5.26%6.39%

34,93%36.32tJG024. 1 0
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! 1 ANNEXURE D

Selected Data not forming part of KI)is, along with the rationale for their exclusion froln the K Pls are set

Ollt beInn

Selected Data Rationale for their exclusion from their KI)is in Offer Document

Current ratio This ratio is disclosed as part -of mdndated statutory financial reporting under
Schedule III of the Companies Act, 2013, but not considered a key metric
used by management or investors to assess the company’s performance or
valudtion.

This ratio is disclosed as part of mandated statutory financial rcpolling under
Schedulc III oF the Conrpanics Act, 2013. but not considcrcd a key metric
used by lnanagcnrcnt or investors to assess the colnpany's pcl'l'orlnance Ol

valuation.

This ratio is disclosed as part of mandated statutory financial reporting under
Scht,dull_ III of the Colnpanics Act. 2013, but not considered a key metric
used by management or investors to asscss the company’s perform,mce or
valuation.

’l'his ratio is disclosed as part ol'mandatcd statutory linancial rcpolling undcr
Schedule 1II of the Companies AcT. 2013. but not considered a key metric
used by lnana,qcnlcnt or investors to assess the conlpany-s pcI-t'orlnance Ol

valuation

This ratio is disclosed as part of mandated statutory lina nci al rcport ing under
Schedule lil of thc Companies Act. 2013. but not considered a key metric
used by management or investors to assess the company’s pel-forlnance or
valuation.
This ratio is disclosed as part of mandated statutory financial reporting under
Schedule III of the Colnpanies Act, 20] 3. but not considered a key metric
used by nranagcnrcnt or investors to assess the colnl)an)-s pcI-l'ornrancc Ol

valuation

Debt Service Coverage ratio

Inventory Turnover Ratio

Trade Receivable 'l'urnovcr Ratio

Trade Pd)’able Turnover Ratio

Net eapital I'urnover Ratio



ANNEXURE E

Selected Dnta not forming part of KPls but forming part of disclosures in the Issue Documents are set out
below

Selected Data Not I'oI'nl ing part of KP is but fornI ing part of disclosures in the
Issue Docunlents
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KULDEEP KUMAR GUPTA & CO
(Chartered Accountants)

209, 2nd Floor. Jaipur Tower, C)pp. A.t.R..
M. I. Road, Jaipur, Rajasthan - 302001
Ph. 0141-2363936. 9829012250
E-mail : kkgca209@gmail.comINDIA

August 13, 2025

I’o
I'llc lio:rl'(I of I)il'cct( irs
Nlilrlgal I':lectt'ic irl lIIdtlstl'icS I,iIIIitCd
o I-lieu - ('-hI. ('-61 ( A& Ii ). Road No. 1-C,
V KI Area. Jailrul- 3020 1 3. llajastllan. india

SystcrII:lti\ ('orI)OI'&rtc SCI'ViCCS I,iIIritetl

I'hc Capital. /\-Wing. No. C>( i3-606. 6th l"'lool'.

Plot No. (:-70. G-Block. 13nndra-I<ul-IIt Culrrplcx.
IJanIJra ( 1:ast). M ullrbai -- 'l€)(i05 1

N'faharashtra. India

(SySICltILUiX C',n-pIll-cIte SCI'ViCCS I.llltitccl is ajlpoituecl ullcl rq'crrecl tu cis tIle " Book Running LetI(I Manuger" or
BRI_NI '’ tII I-el(ltitrn Ici Ill,’ lsslle}

Dear Sir/N'ludanr.

Re: Certificate On Key I)crI'ol'ln:Ince Inclic;ltol's

Sub: I)I'olroscd initial public OffcrinR of equity sllill-cs of filcc value of ? 10 (the “Equity Slral-cs") by MaIjgal
Electric III Intlusrl-ics I,ilnitctl (tIle “Conrl)any'’ and such Offering, tIle “Issue").

1 )cllr Sirs.

\Vc. Kuldccp Kultri lr (rllpLa & Co. C'hurtcrcd Accountants (rcgisLruLion no. f H)270::C:). arc the inclcllcndc11t

chartered accountalll of Lhc (:onlr)any. have I>ecn inI-ornIQd that the Conrr)any tIns lilctl tIle I)raII I<cd l-lcrring
Prospectus \\,'ilh irs Fleet to the f )t-t-cr (the -DR II I’-J \vith thc Securities and l:xclrangc 13otll-d of india (••SEBI'-).
BSl’: I.inritcd and Nutit\naI Stc)uk I'lxchange of 1lrdia l_inritcd (collectively. the •'Slock Exchanges-') dated
Dcccnlbcl' 24. 202+ in accordilncc \vith thc provisions ol- the Securities and l:xch tInge lioilrci of India ( ls>;uc ot
C'upitill und i)isclt>sure l{cqtlircl11clrts) l<cgulation';, 2018. its anrcndcd (-'SEBI ICDlt Regulations") and

subscquclllly prI)poses 1,1 lilc (i) I teLl I terI-ing l’rc)bpcctus proposed to be litcd \\'ith lhc Registrar of Cc)mpanics,
lirl};lbthan Ilt Jaipur (•'licgistl'ar of (:olnp:lnies'- and such Red I-tel-ring Prospectus. the '•llllP") and thereafter
\\ itIl SIll it lllILl tIlo Sl€+c < }':XCh;IIlaC\: (ii) £>rospcc'tus proposed to be lilcd \vith thc Registrar of Colnpanies and
t}lclcill-Lcr \\ ill1 SltIll IInd thc StI)ck l-.xcllangcs (•'l’l'ospcctus"): :Incl ( iii) any crthcr documents or ln£ltcl-i ills it) llc
issued in rclaLi011 to thc Issue (CItllCCti\ ely with tIle ltlll’ alla I)lrlspcclus.. the -Issue DI)culncnts")

U’c have received a re,luc bit ti-c)or the ('on}piln\. It I perfoun certain lrrocctJul'cs alltJ tl) yuri f) inli)rnration \\'itIl
respect to certain idcnLI lied key perl’or111ancc inclicatt)rs illclutling business nrcLI'ics allcl t)pcriltitln irl data t)I' Lhc

C’onrpan} . on :1 basis ("l<Pl") I’or tillzlncial )'cal's untIed N'larch 3 1. 2f)25. Nlalt Ir 3 1. 2[i24. and N'lilrch 3 1. 2023.
but I-ortl} in LIte ijcctlnll)liII\ ing scllcclulcs included ill A nnexurc A

\\'c llil\c rcvic\\cd thc: ( iI ) rcbtaLcd tinilnciill intl)rlrlaLion uf the Conrp:ln) I-or linanciiil years ended March 3 1,

2t125. X,larch j 1 , 2f )24 ::IId bl:lrcll ] ] . 2023. Logetllcr with the notes thcrctt>. prepared in accordance \\'ith thc ICDll

l{cgulalitrns. lhc llldialr Accoulltinr! Standards. the C;uidancc Ncltc oil Rclrol-Is in Conrptlny l’rospcctuscs ( ltCViSL•J

20 19) issued by thc InstiLuLC of Chultcl-cd AccollnLanLS IiI- India ("ICA I-) and (:olnpanics Act. :013, us allrcndcJ
and rcaJ with the rules, circulars and noLiiications issued in l-ctatiOII thcrcLO (-•Colnltanics Act- and SLlch restated
tina11cinl infl,rnratiolr. thc -Restated antI Stanrlalonc Fin:lnci irl InfDrlll:rtioll'’): ( b) accl)u11ting records and MIS

ol' thc Col}rpilnv alla (c) rclc\ ant rcctlrds. ci>rrcsptllldcncc \viIIl resultILt>1’y/stututol-)- autlllrl-it): and registers of tllc
C-c)lnlxln) . inctudillg b,it not linritcd Lc>. SLiltullrr} rccords. lninutcs ol- tlrc lllcclings of tIle board of dircclurs of tIle
('i>nljri in) . nri11utL•s of- :llrnurll gc11cl-ill nrcctills antI cxllu-c>rdtn:tr) gcnclul Incclings of the C.:onlpany, relevant
slrllult)r) registers. cloctlnlclrts. reel)I-tIS lrraintaincd by the Conrl)any. inl'orlnaliolr und c.xl)lanations presented to
U )
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KULDEEP KUMAR GUPTA & CO
(Chartered Accountants)

209. 2nd Floor, Jaipur Tower, C)pp. A.I.R
M I. Road. Jaipur, Rajasthan - 302001
Ph. 0141-2363936. 9829012250
E-mail : kkgca209@gmail.comf INDIA

\Vc have nIsI) pcrliu'nlcd tIre Irl'occtlurcs cnulrlcl'atcd heIn\v with respect to the KI’ls uf the Conlpany for li nancial
}till's cn,lcd N'lurch 3 1 . 2f )25. Nliu'ctI 3 1. 2024 and March 3 1, 2023, as set forth in the acconrpanying anncxurcs.

I-Irc IIIIICcdUl-Cb \\crc lrcl-llrcrrtcti tri conlirlr1 thc completeness and accuracy of the KI>Is of the Cc>nlpanv and
uccol'Llillg!)'. tIle pI-oCCdUl-CS u11dcrtilken \viIIl I'csl)ccI to thc aforesaid urc sunrnr=1'ized below: llctd discussions
with the Con\ptuly Lo (a) idc IItif} the Ki’Is u'lrich have been used by the nrilnugcnrcnt tlibLt>ricully to nnalysc. track
or nlunitol- the operational and/t>r Iinancial perl-ornlancc ot- the COlnp:Iny (b) idcntify lhc KI) is u'hich have been
disclosed LO its investors at any point oF Linlc during thc p!-ccct ling thI'CC ycul's. and (c) understand tIle relevance
of cactI ol-the KI)is in the t)llsincss ol’the (:'olnpall) :

( 1 )

(ii)
(II1)
( iv )

Re\ ic\Ted lhc nlillUIL:s t)f nrccLings of board and sharcholdel-s for tIle stub pcrit>d and preceding three years
Lt> iJcnLI fr ally KI’Is shared \viLh thc investors;

Rc\ ic\\ cd M ]S pE'Cl>.lrcd by the iinancc department of the Company;
Obtilincd details l>1'u.-Ljllisilion tY dis})tlsitiollb nrildc by the C'oluplln) dUI-ills thc I fjscal 2025. 202+ antI 2023:
('olrlparcd tllc anrolinl in ,\nncxul'c A Iiir each KI’I \\'ith thc CciITCSpt>11dillg anlr)unth urlrcal'ing in the
rcstiltcd linanciul btatcnrclrts. auditc(I stall Jalllnc and tinalrcial statcllrcnts. :lccollnLine reel)rds. other

tinancial imd / or llpcl-atit iniII rcc(il’ds and registers. including in\,c)ices. man:l8cmcnt rL-pI>rls. intcrn IIl
linrulcii rI and tlpcl'aLiolral rcpt irIS. rclrol-LS used I-or periodic N-IIS rejIC)I-ting. nranilgclncnl rclrl-cscntations.
ltptu-ts 1’rI)in digital/ colnputcri/’.cd sysLcnrs, and other applicable colnlrrittccs and an) otllcr rclc\'ant records
antI cIc>cunlcnts of thc (:olnpany/ suhsidiul-ics necessary or rcquircd for verification of the relevant
int-ol-nrutit III. illrd ltnlllcl all such unit>un is to be in agreement.
Ill rct;ltion tl> thr Jcltrils \vith I'csl)cel to KI>Is ot'pccr conrl)anics. conrpared thc amount in Annexure A for
c:lct1 Kl’I t>!' tlrc jiccl- grt>up crtnlj\ln)-- li'trllr thc rcslrccti\’c annual l-clrol-ts. results released to stock
c.\cllallgcb. in\-cstol prc-;clrlutitllr. I)I't>spcctuh of stlctl pccr ccurrlxlnics as available put)licl)
Checked the ccilnlrututitin. ll)I'nrulu. a;'ithnlct ic accuracy or conrlruLation ol- Lhc pcrcclllugcs tlr u£nllullt>i, ;llrLl

found all such anrollnts it! bc in agrccnlull

( \' )

(Vi)

On tIle basis of such cx:lnlinttti kin of thc doculrrcllts I records / illl-orlrrali011. \vc COIlli rin that the in FornraLion sct

forth in Allncxurc A. duI) iniLiaLcd b) us. \\hictl ib ,1l511 rcpn)duccd in the l5suc Documcnts is conrplctc. correct
and :lccuraLC and nothi11g Itil>, come to our illlcnlion thIIt caused us lit believe that the information contained in

Anne lure ,\ \vas not acc.Irate. ’valid and complcLC. 13;lscd on the al)orc procedures performed by us. \vc also
c€inlil-nl that no KI’Is have bccn disclosed b) the C-lunpany to iIs investors at any point oF nIne during the stub
I)cl-tod aIIa pI-cccding t}tt'L rc )'c ill-s. I'-ul-ther. \vc ct>nlil-nr that all the Kt’Is \vhict\ are used by lllc lnonagcmcnt
historically to ulrill vso. tI-tICk ur llrt>nitol' thc opul'rllionul :Incl.’I}r linynci ill pcrl'ol'nlu11cc tIf tlrc (-onI}\IIly hilvc I)cclr
included in Annexurc A

P

Our cngagcnlcnt has been undcl-tukcn ill uccc)rdilncc \vith thc Stiuldilrd on IIcliltctl Scr\'iccs tSI<S) +400 (-SItS
+400"} ••t:lrgagcnrcnts ttl l’crli)rm Agl'cctl-tlpoll l’l-occdurcs regarding Financial Int’c)l-nriltion". issued by the

institute tIf (-hartcl'cc] Ac,:t)ulIL:luIs of India. SRS +400 is generally adopted to pcl't'ol'm agreed upon proccdurcs
I'cF:lrtlillg ii11£lllci IIl ilrl'orl11atioll. however. this stilndart i can also bc used as a guide to perform agreed upon
procc,lurcs regarding nt>Il-!illallciut inl-ornlutioll. We have colrcluclcd 'i)ur examination in ilccordancc \\’itIl the
-(iuidil11cc Ntllc OII llcp' )rts or Ccrtilicatcs for Special Purposes (l<cviscd 20 16)-' issucd by the Institute ol
Chartered Accountants ol- India. -l' llc (;ui dance Notc rcquil-us that \\ c cctnlply \\-illl ethical rccluircl11cnLS ot' thc
Code oF liLI)ics issued by tIle InstiLutc of C'lrarlcd /\cct)ulltillrts ot- India.

\Vc conlirm that \\ c urc all indcpcndcnt accc)llnlins lil'ln IInd arc in njl \yay conncctcd \\’itIl the C-olrlpany. \Vc
l-urttrcr conlil-nl that \\'c urc nLn l-clalc,I in ally In;lnncr to tIle pI-onrotcrs or tlircc,tors of the C'onl})any or other\wise
ilrtcrcstc(I in the I'ornlaLiirn ol' nranagclncnl ol- the C(tlupiln}-.

\\’c ,’c)lltir111 1ll:It thc inltlrlll:ltitln in this ccrtiliciltc is true. fair. correct. accurate and thcrc is no untrue statement

or L)111iSSil tn \vlricil \vttlll,I rcndcr thc ctilltclrtb tlr- this ccrtilicutc nrislcildilIQ in its fot'nr or context and \viII c11ablc

i11\'CSlc\I'S ttl 111:lkc il \\'cII.illl\tl'111cd Jccisitlll.

\Vc hcl'cby confirnr tIl ill \vllilc !rrt)viding tllib CCI'tiliCUtC \\'c hn\c conrplicJ \vittl thc C.'oclc ol' I'.thics and the
Standard on Quality C-c>nLlr>1 (SQ( T) I, Qllulit} (-'onll'crI t'or l:irnrs that I)url-c)l-Ill Atlclits antI llcvic\\'s ot- l-listoricul
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I'-inllncial i11lt>1-nlalion. tllrcl ( )ther As5ul'ancc ulld !tclatctJ Scr\"iccs I.-:nFagclrrclrL5. issucd bv tIle Institute ol
ChnrtL-rcd /\ccoLlntl111ts I)f in,liil.

\Vc have conducted our cxilnriniILil)Il in accordance \\-itIl the -Ciuidancc Note tIn Atlciit l<cports and (:crtilicll tcs
For Special Purposes (l<cvi>-=d 2016)' iSSUCLl by the InsLitutc ol- Chilrlcrcd Acct>untllnL>. ol- India. 'l'tlc (iuidancc
tqltte requires that \vc coin III) \\'itIl ctllicul rcquirclncnLS of thc C-udc of l;thics issued by tllc Institute tir Charted
/\cct)ulrtairls t)I' India.

11ll> CCI-titiCutC is issucd lt'r lhc purpose of thc Iss;uc. and can be used. in full or part, for inclusion in lssuc
I >t'ctl11tcntb l-urlllcl-. \\ c tlcl'cl') I'l-ovidc tluj- CI>nscnl for nlaking available this ccrtilicalc. or extracts thereof. fOI

thc purpose of inspccLioll b„, in\-csLrtl-s. at lllc rcgislcl'cd und col-poInte 1)I- lice of tIle Clulrpilny or I-or uploading
such CCI'LiliCalC on the u'ct)site of the (.'onljxlny thr the purpose c)f inspection by the investors. in rclatit>n to Issue.
\\’c hereby cc)nscnl ttl t)tlr na£]lc ;llILJ thc irl-l)rclncntioncd details being includctl in tIle Issue !)oculrlcnts aIIa/or
consent to the subnrission < It- this ccrtilicutt’ as nIay be necessarY. to any rcguliltt)rv / sla tutor\' aulht>rity. stock
cxchangcs. any othcr authr'rity as Indy bc required and/or I'ol' thc records to be lntlilltained hy the 13RL.M in
ct}nnccli011 \vitl1 thc lssllc Ill tJ in accol',ItInce \\-itIl applicable In\\

I'llib CCI'LitiCUtC nra) bc relied on b) tIle 1 iRl_M. their at-llliatcs and legal c(>unscl in relation to the Issue and to
assist lhc IiI<1.M in ccilltlucling illltl LJOCUlncnting their inycstigution of thc affairs of thc Company in connection
\\ itIl Lhc Issue. \Vc hereby cjIns;cIlt it) this ccI-riliciltc lcllcr being disclosed bv thc 131< 1.M. if required (i ) by reason
of any Ill\\'. ITgulaticbl. Ol IIrr or rcIjutlst t)t- a court clr b}- any go\'crlrlncnt irl i)r cjlnrjlctcnt I'cBul IItt>r)- zluthc>rit} t):
stock cxchangcs, or (ii) in :tucking to establish a tlcl’cncc in conllccti(!n \\'itIl. c)I' to il\’oid. any actual. ptllcl-,tiill tn
threatened legal. arbitral or rcgul IIII)ry lrrI)ccccling Ilj- in\ cstigillit>n lllld/ c>r for the l-ccorcls to be lnrlinL;!inctl h\ the
131<1.M in relaliolr IO IIte Is:,uc

\\-c ulldcrlakr u) inlnlctlial'.;i} cc)lnnru11icatc. in \vl-iling. ally changes to the abn\'c inI-ornration/conlirmations. as

and \\ IIen: (i ) nl:Idc a\ nil;III c Ii) us: tII' ( ii) \vc Ircconlc il\v3rc crI- any such changes. to the BRI,M and the (’olnpany
u11Lil tIle ccIuit) shares ilIIcit tcd in thc Issue colnlncllcc Lrtlding on thc relevant stock exchanges. In the absence of
any \llclr cotlrnlunication ii'.Int us. tIle COInD;ul)'. thc 13111 .M aIIa the legal advisors a})poinLcd with respect to issue
call ussullic tllat Lllcrc is IIt) clrullgc to the iltt-ol'ln iIlion/colllil'nlaticljrs l-ol-nring IrIIll ctf this ccrliI-iciILe anti
accorcII nBly. such inI-ornrat on should be consitlcl-cd to be true and ct>rrcct

+

All capitalized tellus used IInt nLN t{cfinctl herein shall have thc nlcaning assigncd to ttrcl11 in the Issue 1 )ocumcnls

\’I)III'S f:lit II fu II)',

NI/S ItIII(IOCI) I<IIIIIItI' (;II1)ta & ('0.
((-llartcrcd ..\ccuuntants)
I(’'\ I Firnr llcg. No.: £)t)27£i3( '

;RH : 9027030
JAiPUR

l+nl'tncl': Kuldccp Kuluul- ( iLljrtil
Nlcnlticl-sllil) No.: 07 17tJ-:

1>1ace: Juljlul
tI 1) IN : 2507 1 791 liN 1 tl 1 /\\’ 1)5556

'–--We$aAa

Legal Counsel to the C-olllpnll)

(;llilntllliok & Ntnlrajan, ..\tlvocntcs antI Solicitors
(’-52'1 1)ct-once (.'trl011v.
Nc\\ [ )( IIli 1 1 002+
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ANNEX U ItE A

I'lrc Kl’Is disclosed butt)\\; h.1\ c buell II>lCd llislol-ically by the C'onlpany to undcrsLulrd and analyze its business
r)crllnrlrtllrcc. \\ triclr in rcslull. llcllr tllcn1 iII analyzing thc grubUh ol' business vcrticals in conrparison to its peers.

I-hc C'11crrl\Ill) consitJcl-s tllitl ' llc KI)is set it)rtlr bclo\\' are the ones that Indy have a bearing for arriving at the basis
I-or the Iss;uc t’rice. 'l'tlc Kl)is cliscloscd belt>\v Ihl\’c been approved and conlirl}lcd b)- a resolution of the Audit
t-ttnrnlil lcc dated Ally,ust Ii. 2025. l--urthcl'. the nlclnbcrs of the Audit (:onrnlittcc havc vcri lied the details of all
KI’Is i'crtiliili11g IL) tIle ('DInI);III) und conllrnlctt tllilt tircrc air no KI’Is !)crtuining to the Company that have been
dibclt}setI to un) investors at any point ol'tilnc during thc tIll-cc )'cars pcI’intl prior it) the date t)t- tiling ol'thc I)ItHI)

KeyJ'brtD4nqg_hIS jigHtjI £:s oIl Mol)gtI ! ,lllcclr_i gal llIL_ig.$_J_,_iljr iIP_LI_p! !u 1IIg!_.'\Htcstatcd Finillrci al
Info rin ;ltiOll

Pilrt icl IIi; IIi

llcvcnuc t--rclnt C)pcralitllls
IIIll-I-DA

iI) (in Vb) ( J )IIlil’ll.)A bI
mlm) al cr 'I al
Net Pr(llit &mr m
RaJmit \Virh-mI )L;

I1 1:mpll)vc :I Ii;NiiReturn on Ca

ruit\ ItaLic> { in Lillln1 )ct-

b;:\ -a.'c)Fk i11g C';lpiliil

\ t)tes ;

/

I

7

8)

9

q
( )n

JR

l{crctrtle JI-t)in opel-,IItt)IIS rcjVCSL'nls the rcrt'nite front stdc Qf ju'cxillcts atlll Ollwr trl)crulins\ re\ctllte nf
our C'onlpcrtlv CIS 1-c,-11811l:ccI iII tIle IIesla It'Ll +i11LlllCiCil in/t>1-nl(llif)II
F:l}l'l'l),I nlctllts t:cu lliII foi her-tire i111crcst. tcl.\cs. clcnrcciatit in clntl cllnllt'li:(Ilitljt cII)L’lise. \vlricll IUIS bcclt
clrriFe ct (ll bY otutlillillq I IIe ju-IInt hejtll'c tcL\. ( it,ss) .I-clr IIte )'cclr INri€nt CIllc! t:clcling t>LICk jillclnct’ costs.
depreciatIon, cltlcl tjlttt>1-li:cltioll expense less ( )Iht’r Incolne.

i-'.!\t' l-I),\ ntcu' tqill is ..,',llClltLlte(I cls Ill It-FI)'\ as a lwrccllluge of' revenue _fI-onI t>pcralionx
Ncl I)rtlfil ,IIter tCL\ l-rjlrcscllts tIle rest(ItC,1 prof tIs u.f our Collll)any after clcdllcling all expenses ethel
ttlclll C)1llel' C'tillljll'cltt'Itsive Itlccillle.
NcI Prc,iiI tlILlrFjili ,b cctlcltl(IIed cis rcsldt,'LI ln'ol It’ (loss) j-or tIle )"etlr,'pcl-incl clivit ted by reve11uc front
(11)CI'CllltlttS

l{ctltrll vtr lref \rt)rlll is ccllculrttctl cls Net proDI ,1#icr kIX. tIS I'est(ltctl. Clltt-ilrlttLlt)Fc to the a IIlle/ -s vf fIle

Colnpany for the y,’clr' period clivitlett bF .'I tk’/I /gc’ Net \rOI-lh. ;Itl’/77,a' ncl \rclj-th nletlns IIte lltcl-age ol
the aggregate vclllt,' ll.[ rIte I)uill-tIjl shclre c,IFTiltll cllltl reserves cl11tl SIlt-1)tits IIi lhc clnTcttl tl11tl lm't’\’intl\
fitlull cial vc,u
I<ctIn-It tin cal>ilcll elnpll>yetI calclllcllec! as I':(lrlriltgs hc.fore ilrterest and taxes clividccl by cclpil(iI cnlpltlyeti

1,',lpil ttl dIni)I (>Tell cctlclllcltecl cls raIne of IlIIcIt assets redlcell by it)lal current liabilities, total non-currelll
t}tlllilitit’s <Incl llllcll'bli btu CIs>iCtS. I.OIls leI'Ill borrrnvitlg alltl Short turIn borro\\’ing has to be (lc Itied).

I It•bI- cqlti ly rcl Iit> 1, c,llctllatetl by clividill£ total club! by IOltIl eqlli ly, Total clebl represents tonE term and
silt irl-{crnl ll,Irl-,nritrxs. 'l'l)Itil eqltily is IIte 511111 Qf cqltity sh,Ire cupitcl!. reserves tIn(I SIll'lllUS
bIr\-s trI,l-killg c',II?it,Ii is (trrivccl crI by <liviiIinH working cclpiivl (Cllrl-cItI (ix\c is exclllcling ctlslt utui c,Ish
equivalents less c,ll'l'cnl litlbtlitics excllldiII}; sItol'{ fern I hol'l't)wlllgs) IIV revenue fi-(}III t)jlcj'alinll.\
lnlllliF)lieri bv lhc lllllnht’r t![ daYS iII tIle Iv+’intl recu

3

J

5

6.
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Rs. III Lclkhs, unless otherwise nterl{toned)
'ear encic-il 31dod 31For Year cmt :–fear cnn For

NlarcII 2023.\l;ll'CII 2CJ25 nlarcll 2112+

35.i+30.8844.948.4554.9+2. 14

8. 1 84.oo 4.442,474.262.51

III .CJD cli 9.48l:41 1 2.54%
2,1)94.864.730.70 2.-'173.g I

+.Ctf>lPI)8.(t 1 %1 6.989

30.32l3/o2t).05'>i'i . 14%

19.91%25.38% -2–3.2-4%

1 .030.80O 92
120131 147



I

KULDEEP KUMAR GUPTA & CO
(Chartered Accountants)

lil’1’s

1:BI 1 1)A Margin (iII '>/.}

Nct l’roli! after 'l'ilx fRs. '/1/
1.al,Ils.

Net l’rulit Nlal'gin rin t:/„)

ltcturi1 till \cl \\'t>rLh till %)

Rctu!-n \lil Capital llnlployetl
ill t:in

Debt - I':qUIt) RatIO (III IIIIIL’S I

Day Working Capital

I init I)rtlducctl {I)l-t.ltiuct \risc )

Capucil} ULili/lltiIin (l’l'odllc-,
\rise}

Dcscril)tiull OII tIle llistol'ic lise of tIle 1< 1)is 1))' tIle ('t)IIII);Illy to :Ill:llyZC, tl' lick OI' lllonitl)r tIle ol)cl':ltional
un(1/t)I' fillarlci iII I)CI'fOI'Ill iI IIce of tIle Collll liIII)

In c\ Ill uaLinc lhc !)usillcs b. \\-c :Llnsidcr alld usc certain KIljs, as stated above, as a supl)lcnrcntal nrcasurc to review
and :155,css 1 bc lillrtllci ill and ,InCl-Uting I)cl-lt)I'trtilncc. -l' llc prcsciltation ot'thcsc KPls is not intended to be considered
in isolitlit>n or as a stlhstitlltc lilr tIle Restated I'’irla11cial [nfornlation. \vc use thc:,c KI)is to cvaluatc thc llnanciai

and operating pcrlttrllrn11cc, Slllllc ol-tllcsc KjJIs arc nt)I dclincd under Ind AS antI are not presented in acct)rddncc
with Ind AS. 'i’llcsc Kl)is ha\'c linlitillitllls as all;II\ tical tools. l"ul-ther. these KI’Is maY Jil'Fcr From the simiia!

inforlnation used by othcr co111ptlnics antI llcllcc their colrrpilrability mit) he li111itcJ. ’l’hcrct-orc. these nlctrics
should not be collsitlcrcd ill i>,lyj;ltion or c\lnsu-ucd us all ultcr11ittivc tt) lIIIJ AS lrrc:lsul'cs ot- perl’I)nuance ul- as an

intJiciltor oF the operating pcrl'i)I'lnuncc. liquidity or results t)I' ol)cluLic)n. Altllouglr tllcsc Klljs nrc not a llrcasurc
of l>crt-,lrnrl ince c;llculaLcd il: ;icccrI\lancc \vitl1 ap})ticilblc accounting standards, the Conlpiuly’s lrlanagcnrcnt
bclic\ cb that il pro\ id,'s ;in acldition iII t,)c)1 l’or investors to use in evaluating thc ongoing operating results and

troIIUs IInd in colnpilrillg Ihc ti111111cii II results \viII I other cl}nlpalries in the industry because it provides consistency
and conlpillubilit} \\iLll past lillilnciul pcrl-ul-lllilncc. \\hen taken collectively with linancial measures prcpared in
accordance \\'ilh Ind AS. III\ r\t\Irs arc cllcoul-aged to I'cvic\\' the Ind AS li11ancial measures and to not rely on any

single nnallciul or olrcl-ational ll}ctl'ic to c\ al utltc Lhc busillcss

Cunrpal'ison of KI’ls base(I IIII n(lclititlns or clislroxititin\ to ('onljlany's bllsincss

I'tlcrc arc Ill> nlalcriul ncLltlisitio Ils or disposiLitlnb nladc II)- thc ('onr}xin)’ during the last thltc lis;cals being
l;inanciul \--ci II’S c11clcJ Nlill'c:I 3 1 . :t125. N'liu-clr 3 1. 21)24 illld X4al-ch 3 1. 2023 cxccpl

I)urillg tIle \-cllr ctlctc,I N'liII I: 1l. 2(J2+ ItIcrc arc tIlt rILIJitiolr ill Asbc is anti I.iilbiliLics duc to unralganration with
conrllr(Int\ ct>ttlt'trllccl c11tiLV D\lltlmic l’o\vcr tech I’ri\ ;llc I,ilnitcd und I':quity Shares to the Shares lloldcrs of
Dynlllllic I)o\vcrtcrll l’r;\iltc I illlitc,I as per the schclnc of Incrgcr \\'ill bc discharged through issue of 60,00,000
I':cjuil)- Sllill'c.'; IiI- I<s it) cutIiI ot- illrrulgillrlrltcd ctlmiran) iII the I'I>Ilo\ring nranncr arId the salnc is pending to be
issued as oil 3 1 st March. 21>=4 duc LL) NCI,'l' t)rdcr rccci\- cd on 05/C)4/202+
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E\11l:Ill at i

c>ur business.

El tI-i-i)/\ Mam mI T;;;TiliiiiTiBM\GI
tilronciill lrcl'll)rlrlil11cc of our business.

mmI :mMme m
lrolit:lbilil\ of c)tlr bllsincss

Nct liroiit Margin is iITilinli Tcl aM
linil11ci ill 'forllr;Ince of ttur busi11css

l<ctLlrn Itil Net Wo;th providcs IIon, cllicfLitTRI)im -aMci
Flits ti-om sharclloldcrs' funds.

llcLurn till Capital l:mploycd pl'ovidcs ho\\' clliciclM,TamRaG:
IL-llCIUtes c;lrllin.us frI>In the capital empjoyed in our business

ITFaig ratio \vhia compares
equity to contI)all) debt It> usb;css our coltrpilny’s aint>unI L>f lcvcragc
antI linallcial stability

nOt'\>rking cilpitamll\
takes OLll' colnlxnly Itt tl'u11sfornr its \\'c)rking cilpil IIl ilrto sales cash
Ilo\\'s

’I 'r IEft;i) 1 arm
tlCI11alld and nronitul- cllicicncy. l>rovidcs insights for rest>urcc allocation, cost

Irc>dUctsnrltnrlpcnlcnt. and identifyjng high or lo\v-pcrforln ill
murtTll'cctivcly pi;duclion capucT"G uscT-iTFim) m
tliglrligtrting cf-ticicncy alla trotLtclrccks, Sulrpol-IS optilni/:l{ioll of rcsour'ccs
CtI>it lrrtlnagcnrcnt, und strategic decisions on scaling or in\-cstnlc11ts.
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('otnjlurisoll rIf IiI>Is vf fIle (-null)llltv \ritlr C-olnpnlIT's listed intlustr\' peers
nGii:;i–l'IRt rica I til-til t m

Particulars : Lim itc(I

in int iT canal Glc ml F\Tan mmi mill
clldcd 31jcndcd il :ended 3 tFcndcd 31lclldcd 31lcndcd 31Fc11dcd 3 IIen(Icd 31lcndcd 31

March i March : March 1 March 1 March 1 March 1 March ' 1Nlarch 1 March
21)25 l2(12+ 12023 12025 12024 12023 12025 12024 1 2023

Rc\cnuc l;rLln1 C)pclIIli tuIL' " i 5.DiD.in.mill}--iimmnBBR[2xM=nm3i:iT2MM
1':131'1'!)A '=: ---–--TIFF\Ii >9; 330
lili-l'l)iGargin till '. IT'='-- i–- - Tilit>?„,!–ii'–gamiTM-FXiRT=m
I-–--––-In:ntihcnmnm}3}iTfnsnMUm
FeNn-BFj- Iii'CSi:t -alma--aM[t: i$.i=an.39% 1 5.26%

Pq 1; ruin=1 =7 HI Mr+4 ==
[f+16 M r = T ; I = r 1 :;b2i : a = =HA =n+=A F=
i–-––-- irl)21 T–'–=J=r( T( Hr –iII–-_–=tilncs) 1-1

bay Working (-II}litUl '"1 i Iii i - -IiI)! - --–i=1- 'i =4[TT––i
NI)tcs

i . l{erctule yI-11111 1)II,’rtl;itllr.\ I'cj>1'cscltls tIle rctclilte Il-onI sale qF prodltcts tIn,I vlllcr opcrcllitlb; revelllle or
i)ur ('lunjltlll\' as rcc IIstIIi:e,I iII IIIe Rcstcltccl fill(Incicll illfornlcrtion.

: . I'llqI 1-1 ).\ nIC(IllS I':cIt'ltillgS hl'f(ire interest. taxes, depreciation and alnorli=alton expense, \vhich has been
t trI-it,’Ll tII IIy I)hI,iIIting IIlo pl'ofil before tcu.' (loss) for the year / pcriocl and adding back Dnclnce costs.
LIC[tl-CCiCilitllt. cillcl tllilol'[i:tttiull cxpcll.~ie less Other lllconle,

3 I'll{: FI t/ ltl(u':(iII is c,ilclll<llctl cls l£1111'IJ,\ CIS a lwrcclltLtge of rcvelltw from operations.
4, \rt IJrot-II CIIIcr Itu rcl)rcsctlls tIle I'eStCllCLl l3r[lfits CIf otlr ('tlnlpcilly cl.ftcr cie(InclinE (III expenses othel

tll£ln otilcl- (’IInlju-ctIc11sivc lllcolne
j. Net I>rt)IiI nILll-gill is CutCItIcIted as I-t'sluIce i lu'oyit.’ (it)ss) for fIle )wcw;-perioci clivtdetl by revellue f-1-otu

ol)cl-tlllt Ills
6, Rctllrtt IJll IIL'I wtlj'tIl is cctlculcttct[ CIS Net Ill-vIii (1}icr lclx. cis I'cslulecI. ttltt'ilrlt lut)Ic ttl IIu r;\l'/Ie/'s qf the

CtIIIII ItIlly .FIll' lIIt’ vcc'r tIal-i(nI cFivitlccl by .'\vcl'uge Net wurt1l. /1verage ncI worth nrcclns tIle average of
tIle r/xx/ CHcllc r,tItle tIf tIle p(Itc!-UP sIILll'e cultilul clll,i reserves clllc! sllrl?IrIS of- the clu'relll and IP'evious
1llliItlCitll \Ctil

= ltcllll'll fIll ciljrll,it clll:rltivcct r(llclll(IIed as I':clrning.\: bef’ore inlert’st and taxes dIvided by capilal elnplo}’ed
( c,IIli ItIl ,’tIlj::11\ c{I c(IIcit:IItt’ci II\ VClllll' or tlllill assets reduced by total ctlITt’nt litIhilities, total non-current
litjjlilitl,- \ ,llltl !111(11lgi bIc (lssel>i. I .tlllg leI'lt1 btyl'€nvitls: IIn(I SIt(Irl tel-nI bort-rnrin:( Ilos to IIe tIll(locI).

b. Debt- c,jtlitv t-cHiu is ,-(llclll,ltec{ bv dividing !utul debt hy !olcll cqllil}\ -l-olctl tlcl)I l-el3rcscntx it)II:i lernl tIn(I
S}lt>rt-lt•l-III Irl)I'rtnrill}',s, 'l't)tcll eljllitv ix I IIe sllln v.f ecjllily sl1(11't’ c(11)ittll. reserves llll(I surl llns

9. 1)cr\'s JJ',J/'A ///x ('ll IItt .II is ctrl-ivccl ttl by cltvictiltg\rc>rking cclpiltll (cllrrcllt assets crcltltlillg ccnlt tIn<1 cash
eCjllivLll“tIl\ Ics\ clll'l-el II litlt)iiitics excllle:ing sllo1-1 tt’rIn bol-ro\villg:i) by rcvelllte front vl.)eratiollx
ltllltlil'l!\'t! I'y IIi,' llnjlther o.f tltlvs itt the pCI-itltl' your.


