
evson
CATALYST

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE AUDIT
COMMITTEE OF DEVSON CATALYST LIMITED (FORMERLY KNOWN AS DEVSON
CATALYST PRMTE LIMITED) HELD ON MONDAY, ITINE 08, 2026 AT L0:00 A.M. AT PLOT
NO. 213-218 & 233-232 PHASE IL AMBAWADL GIDC, WADHWAN, SURENDRANAGA&
GUJARAT - 363 O3O, INDIA WHERE THE REQUIRED QUORUM UNDER THE LAW WAS
PRESENT

TO APPROVE AND ADOPT THE KEY PERFORMANCE INDICATORS OF THE COMPANY
DISCLOSED IN THE OFFER DOCUMENT(S) (DEFINED BELOW) FOR THE INITIAL PUBLIC
OFFERING OF THE COMPANY: I

"RESOLVED THAT in accordance with the applicable provisions of the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2078, as amended, and
other applicable laws, the members of the Committee confirm that all the Key Performance Indicators
(KPIs) pertaining to the Company that have been disclosed to the earlier investors , tf an.ly, at any point
of time during the three years period preceding the date of fili^g of the Updated Draft Red Herring
Prospecfus ("UDRHP"), Red Herring Prospecfus ("RHP") and Prospecfus ("Prospecfus"), the terms
UDRHP, RHP and Prospectus shall mean "Offer Document(s)" hereinafter, with the Securities and
Exchange Board of India, BSE Limited and Registrar of Companies, Gujarat at Ahmedabad are
disclosed under "Basis for Issue Price" section placed before the Committee and the details for all
such KPIs disclosed under "Basis for Issue Price" section have been verified and audited, in
accordance with applicable laws and auditing procedures;

RESOLVED FURTHER THAT the members of the Committee hereby take note of certificate issued
by M/s. O.M.M.S. & Associates, Chartered Accountants reviewing the Identified KPIs which is

enclosed as Annexure I;

RESOLVED FURTHER THAT the members of the Committee hereby take note of draft of the section
titled "Basis for Issue Price" proposed to be included in the Offer Document(s) which is enclosed as

Annexure II;

RESOLVED FURTHER THAT pursuant to the Amendments, the Identified KPIs, as placed before
the members of the Committee and initialled by the Chairman for identification purposes and
disclosed under the "Basis for Issue Price" section of the Offer Document(s), be and are hereby
approved and may be disclosed in the Offer Document(t)."

For, Devson Catalyst Limited
(formerly known as Devson Catalyst Private Limited)

Managing Director
DIN: O7346l2ffJ

Date:0VW2O26
Place: Wadhwan, Surendra Nagar

bhai Prahladbhai Patel
MEmber - Audit Committee

DEVSON CATALYST LIMITED
(formerly known as Devson Catalyst Private timited)
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Annexure I

TO THE MINUTES OF AUDIT COMMITTEE HELD ON MONDAY,IUNE 08,2026

O.M.M.S. & Associates
Chartered Accountants

CERTIFICATE ON KEY PERFORI\,IANCE INDICATORS

To
The Bolrd of Directors
Devson Cntalyst Limited
Plot Ntt 2li to f lE and 233 to:r37.
l'hase ll. Ambarvadi. CIDC. Wadhsancitl .

Surendra Nagar.
Ciu.iarat. lndia. 363030.

And

JJ IPO Advisors Private Limited
I l0 l- 1i02. Yash Anant.
Opp. Old RBl. Ncar Ra-i1 akar lJhar arr.

Ashram Road. .{hmedabad - -380009
(JJ tPO Advisors Private Limited ns the "Book Running Leatl Nlanager" or the *BRLM")

Dcar Sir.

Devson Catalvst Limited (*Companv-) (referred to as the "lssue").

Wc. O.lvl.!\{.S. & Associates Statutor-r'Auditors of the Companl . hart been rcnuestcd ttr rcrili'the infomration
inclu{ed in Annexure A, s'hich is proposed to bc included in the Drali Red I lerring ProsPcctus- the Red llerring
Prospectus. the Prospectus intended to be tiled b1 the Companl rrith stock exchange shere the Equiq' Shares are

proposed to be listed (the -Stock Exchanges"). and other materials or dt:cumcnts in rclation to the lssue

(collcctivcll , the -'Issue Docirments'-).

Wc havc pcrfornred thc proccdures agrecd rrith 1ou and enunrcratcd bclorv rvith respccl. to the ke-v perlbrmance

indicstors includin-e business metrics of the Cornpanl- (-KPls") as on rcspcctive dates and lirr the rcspectiue period

mentioned against each cnnexure (thc. -'Periods"). set tbrrh in the acconrpanl ing schedules. Ou[ engagement \\'as

undertaken in accordancc u'irh the Standard on Rclatcd Scn'ices (SRS) 4:10()- '-Engagemerrts t() Pcrlbrm Agreed-

up,on Procedurcs regarding Financial lnlbrmation". t'of Chartered SRS

4400 is generallf idopted to perlbrm agrccd u6xr ing linancial i this

standarrJtn also be uscd as tr'guide ttr perlirrnr aer regarding non ' Wc

havc conducterl our esamination lor this certificatc in accordancc sith thc'Guidancc Notc on Rcpons or

Ccrtil'icatcstbrspecial Purposcs'("GuidanceNote")issuedbl thelnstituteol-CharteredAccountantsof lndia.

Our Engugenrent on the Agrced upon Proccdures lros becn perlirrmeil in accordance rtith our Engagemr'nt Letler

signed Februarp 01, 2025.

1'hc proccdures rvere perlbrmetl to assist in er,aluating thc accuracy'- r aliditl and c-ompletcness of the KPIs of thc

Companl' and the same hare bec'n cnumerated in Schedule I-

On the basis of'the procedurcs set lbrth in Schedule I nothing crtme t(, our attention that caused us to believe thc

KPls uc're not accurate. r'alid and cotnplete.

At ,.o[r req he itcnrs idcntified h1 lou on thr: attached copl ol'thc Drali Red llerring
prospectus- us and the Prospectus and huvc'ctrmpared the amounls to thc corresponding

amounts set nd lirund thctn to bc' in agrcement.

Ru-sed on such procc-dures pertbrme<J hy us. our revicrv o[ the rclevant documetrt and discussions s'ith the

managetnent ot'the Compan). \\L- contirm that the intbrmation in Annerure.A is truc. correct. accurate. not

Address : 1115, Palak Prime, Iscon
Email

Ambli Road, Opp. Hotel Double Tree bv -I!i!tqq'-$hmedabad,: info@ommsindia.co.in Phone i O79 - 6666 1631
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misleading and without omission of an1'matter that is Iikell'to mislc'ad. and adequate ttr enable prospectir.e
investors lo make an informerl decision-

inlbrmation- and fbr inclusion of contents thcreol. in lirll orpart (\\-ithout disturbing the
)' in the lssue Documcnts prepared in connection rr ith the lssue oranl other document to
ation to the lssue. including in an1
lirr the submission ol'this certifir

authority.- Stock Exchan-qes. an\. other authoritl
the BRLM in connection rvith the lssue. and in ac
thc BRLM ma1, tvish to advance in an1. claim or

This certificate ma1, be rclied u;nn b1, the Compan5., B
This certificate is lbr inlbrmation and fbr inclusion

ccrtificate as may be neccssary'- to an' re-eulatory i.statutoq, authorit). stock eschanges. an) other authoritl,asma,v be required and / or lbr the recordsio be maintained b1 rhe nRtu in connect]on r\iih ;e tssue. and inaccordance r$ith applicable larr'-.anrJ lbr the purpose of any .tefense thc BRLN{ may *.ish to advance in anv claimor proceeding in connection * ith the crcntents of this certificate. '

w' to the abor c that conte to our attention u ill immediatell br. irrtimaterJ to the BRLMan lssue in uriting till the date tlre Equitl Share's of the companl .oir*.", trading

f 
e absence tllanl conrmunication lrtrm us. \'ou ma! assumc that there is no changerrr red in this certillcate.

we herebl indemni$ and keep indemnified. saued. del'ended and harnrless the BRL.M and l,cgal Counsel to theproposcd lssue o[the Companl and all persons claiming urider lhem ("lndenrnitied persons")]lro, a"Jrg"irriall losses andror damages arising as I result ol' the aforerientioned ,"pr"r"ntotions made b-r, us in order to disclose
uc Documents incl
Preliminan, Interna
a result ofan1. noti
raised on the lndem

matter arising in connection lhereto or othenrise bt reas
the BRLM and/or Legal Counset ro the Issue as a
conlirmations hereinunder given being untrue.

All capitalizcd telrns not detined hereinabole shall har.e the same nreaning as deSned in the lssue Documents.

Yours faithfully.

For O.M-lll.S. & Associates,
Chartered Accountants
FRN No.: l35l49W

,^rnffi'
Parlner
M. No: 147132
Placc: Ahmedabad
Date : June 01t.2026
tlDlN: 26 I 47 I i2ABLjCPJ]23 I

Enclosed:
Schedule l: Procedure lbr er aluation ol Klrls
Annexure A: Details of KPIs in the lssue document

DEVSON CATALYST LIMITED
(formerly known as Devson Catalyst Private Limited)
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SCHEDULE t

r@
Al lour request' tve hal'e rcad thc items identitic<i b-r 1ou in thc AnnrxurcA. and havc perlirrmcd thr: tollorsingpr,cedures. *'hich rrcre upplied as indicated uith reipccr r., rt 

" 
lffitinrxl belo*,:

A' (lompured thc'amounts lo the corrcsponding amounls uppcaring in thc Rq;tatsrl Financial statcmcnts oracc.unting records.r schcdures and tbund thcm to be in agrcer,ent.

(

the [audited ljnanciu
including inr.oicex.

rcports Irom digital ;'

nts nccessar-r or retlui

'l'rsted thc arirhmetic and clerical accuracv.

ffi.:";:(:lt 
procedures pcrformed atxrr c- $'c lbund thc intbrmation irlentific-d hr -vou in Annerure.A ro bc true

DEVSON CATALYST LIMITED
(formerly known as Devson Catalyst Private timitedf
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GIDC, Wadhwan, Surendranagar, Gujarat - 363 030, lndia

Web: www.devsongro u p.co m, Email : sales@devsongrou p.com, M : +91 93777 LOZM



evson
CATALYST

.{NNEXURE A

l'he table bclou also scts ftlrth a brielexplanation ol-and the imp<lrtance o[ these Kpls lbr our business an<I
opemtions. along rvith details ol'Kl)ls as aV frrrthe linancial lears entletl March 3l 2023- March 31.2024.
March 3l- 2025 and Six-monrh period enderJ September J0. 2025:

Notes:
( l)

',11, inconre for rhe lxt iod,vear.

operali{)ns and eveprional items le.rs other inc.onrc- 
moilisctlion' goin or loss lrom disanntinued

(' ope'ating EBITD'4 l'largin rders to EBt'l-DA during a given periocl as a percent,ge oJ-Total incone during rhot period.(5) Profir (ktss) -for the period' tvar i-s c'ttlculorca ai rifut hcomc ress ilu,ri- irp*u, plus shore of floss).frum joinr
xriql. rcar.

, short-rern ohligtttions (those x.hich are due tyithin one
liohilities.
trings (atrrent urities
copittl and oll
o{ IrroJit aJier of the

"' tr;::^!:'t';:ri;,f::u'' 
umptol'ett) (%,t is cotcutarect as pro-tit be.lbre tar ptusfinance cosrs tliridett h1, totat equio ptus

(101 
gencrati,tg prD./its.lront our rerynue ond is crtlailtted fu, 4;r,i4i*

( I I ) r ditided h' tht' ronl equitl tluring thot periotl ond is etpressed as

ll2) '\'et llbrth = Equity share copitol + Ilesen'e ant! surplus (including surytlus in tltc staternenr of profit & Loss) -Prelininary Erpenses to the etient not vritten_o-ff.

({ in lukhs e\cept pcrcentages and rotios)

Revenue tiom operations (r)
5.577.59 5.i I 9.21 4.316.99'l-otal 

Income r:r
5.684..1.1 _i.-t5i.89 4.37 5.04
1.676.,16 r.093.1 7 669.0ttllBll'DA Margin r{) (9irf 29.4golo 20.120,6 I i )qo/^

Protit alrcr'Iax (j,
r.252.09 767.23 407.8+

ilt o 4.ltt 3.26 I 8r
Debt Equitl RariorT 0.07 0. t-1 0 3-l
Debt Sen,ice Coverase Raliors) 56i 7.72 95.30
BSlqn ql Capital Enrpl6l's6 1o7.1 

r',t 47.600/o 14.7 lo/o 36.670/o
Net prolit Ratio 1olo; 

tlor
2..15% l1.17on 9.38%

Rctum on Equirl (96)rrl 45.970,i) 41.76e,i1 36.2096Net Wonh(r:1 3.i49.8 2..097.7i t.i30.50

DEVSON CATALYST LI MITED
(formerly known as Devson Catalyst Private timitedl

C I N : U 2 0 1 L9 G JZOO4P LCO 447 22 ; G 5T: 24AAC C D 0 45 6CLZB

Registered Office: Plot No. 273-278 &233-237, Phase ll, Ambawadi,
GIDC, Wadhwan, Surendranagar, Gujarat - 363 030, lndia

Web : www.devsongrou p.co m, Email : sa les@ d evsongrou p.com, M : +9 1 937 77 LOZM



evson
CATALYST

Annexure II
TO THE MINUTES OF AUDIT COMMITTEE HELD ON MONDAY, JUNE 08,2025

BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company and Selling Shareholders, in
consultation with the Book Running Lead Manager, on the basis of assessment of market demand for
the Equrty Shares offered through the Book Building Process and the qualitative and quantitative
factors as described below. The face value of the Equr$ Share is <10 per Equity Share and Offer Price
is [.] times the face value at the lower end of the Price Band and [o] times the face value at the higher
end of the Price Band.

Investors should refer to "Risk Factors", "Business Oaeruiew", "Restated Financial Statements" anrd
" Management Discussion and Analysis of Financial Condition and Results of Operations" and on page [o],
[o]and [o] respectir"ly of the Red Herring Prospectus to have an informed view before making an
investment decision.

Qualitative Factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer
Price are

. Indigenous manufacturer of Catalysts, Adsorbents and Ceramic balls in India

o Track record of profitability and consistent financial performance in an industry with significant
entry barriers

. Strategically located Manufacturing Facilities with capabilities to handle multiple products lines

. Well-positioned in an industry with several entry barriers

. Strong customer base & relationship with global footprint

. Experienced management team and qualified personnel with significant industry experience

Quantitative Factors

The information presented below is based on the Restated Financial Statements of our Company for
the Financial year ended on March 31., 2026, March 31., 2025 and March 31., 2024 prepared in
accordance with GAAP and the Companies Act and restated in accordance with the SEBI (ICDR)
Regulations, 2018 and the Revised Guidance Note on Reports in Company Prospectuses (Revised
2019) Issued by the ICAI, together with the schedules, notes and annexure thereto. For details/ see

"Restated Financial Statements" on page 245.

Some of the quantitative factors which form the basis or computing the price, are as follows:

1) Basic and Diluted Earnings Per Share ('EPS")

Particulars Weights
Basic and Diluted EPS

(i. <)

Fv 2023-24 1 3.98

FY 202+25 2 7.49

FY 2025-26 3 12.22

Weightage Average EPS 6 9.27

DEVSON CATALYST LIMITED
(formerly known as Devson Catalyst Private Limitedl

Cl N : U 20 1 19GJ 2004PLCOM7 22; GST: 24AACCD0 456CLZB

Registered Office: Plot No. 2L3-218&233-237, Phase ll, Ambawadi,
GIDC, Wadhwan, Surendranagar, Gujarat - 363 03Q lndia
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Notes:

a) Basic EPS = Restated profit for the year attributable to equity holders of the Company diuided by Weighted
iloerage number of equity shares outstanding during the year.

b) Diluted EPS = Restated profit for the year attributable to equity holders of the Company diaided by
Weighted aaerage number of dilutfue equity shares outstanding during the year.

c) Weighted aoerage is aggregate of year-wise weighted EPS diaided by the aggregate of weights i.e. {(EPS x
Weight) for each year] / {Total of weights}.

d) The aboae statement should be read in conjunction uith Significant Accounting Policies and Notes to
Re s tate d F inan ci al S t atemen t.

2) Price to Earnings (P/E) ratio in relation to Price Band of t[o] to t[o] per Equity Share of t 10.00
each fully paid up

*Will be included in the Prospectus.

$There is no company in peer group with the type of business urith which the company is operating.

3) Return on Net worth ("RoNW")

Return on Net Worth (RoNW) as per restated financial statements

Note: Return on Net worth has been calculated as per the follouting formula

a) Return on NetWorth (%) = Net Profit after tax, as restated / Aoerage Total Equity, as restated, as at year

end.

b) Weighted aaerage : Aggregate of year-wise ueighted RoAIW diaidcd by the aggregate of weights i.e.

(RoNW xWeight) for eachyear/Total of weights.

Particulars
PIE at Eloor Price

(no. of times)*
P/E at Cap Price
(no. of times)*

P/E ratto based on the Basic & Diluted EPS, as restated for
FY 2025-26 [.1 [.]

P /E rut:Lo based on ttre Weighted Average Basic & Diluted
EPS, as restated [.] [.1

Industry Peer Group$

Particulars Weights RONW

FY 2023-24 1 30.65%

FY 2024-25 2 36.s7%

w 2025-26 3 37.38y,

Weightage Average 6 35.99o/o

DEVSON CATALYST LIMITED
(formerly known as Devson Catalyst Private timited)

Cl N : U 20 1 19 GJ 2004 P LCO4I.T 22; GST: 24AACC D0 456CLZB

Registered office: Plot No.2L3-218&233-2?7, Phase ll, Ambawadi,
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Notes:

a) Net Asset Value per equity share represents aaerage net worth attributable to Equity Shareholder (aaerage

Equity Share capital together with other equity as per Restated Financial Information) as at the end of the

fiscal diaidedbyWeightedNo. of Equity Shures (afterbonus effect).

b) Off , Price per Equity Share willbe determined on conclusion of the Book Building Process.

5) Comparison with industry peers

There is no listed entity in the business in which our company is operating hence peer comparison is
not given.

6l Key Performance Indicators ("KPIs")

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving
at the basis for Offer Price. The key financial and operational metrics set forth above, have been
approved and verified by the Audit Committee pursuant to its resolution dated ]une 08, 2026.
Further, the Audit Committee has on ]une 08, 2026 taken on record that other than the key financial
and operational metrics set out below, our Company has not disclosed any other key performance
indicators during the three ye,us preceding the Red Herring Prospectus with its investors. The KPIs
disclosed below have been used historically by our Company to understand and analyze the business
performance, which in result help it in analyzhgthe growth of various verticals in comparison to our
Company's listed peers, and other relevant and material KPIs of the business of our Company that
have a bearing for arriving at the Basis for Offer Price have been disclosed below.

Explanation for the Key Performance Indicators:

4) Net Asset Value per Equity Shares ("NAV")

Net Asset Value per equity share (ir, <)

Net Asset Value per Equity Share as of March 3'1,2026 32.68

After the completion of the Issue

At Floor Price [.]

At Cap price [.]

Issue Price [.]

KPI Explanation

Revenue from
operations (t in
lakhs)

Revenue from Operations is used by our management to track the revenue
profile of the business and in turn helps assess the overall financial
performance of our Company and size of our business

Total Income (t in
lakhs)

Total Income is used by our management to obtain a comprehensive view of
all income including revenue from operations and other income

EBITDA (t in lakhs) EBITDA provides information regardiog the operational efficiency of our
business

EBITDA Marsin (in EBITDA Margin is an indicator of the operational profitability and financial

DEVSON CATALYST LIMITED
(formerly known as Devson Catalyst Private Limited)

CI N : U 20 1 LgGJ 2004P LCO4I.T 22; GST: 24AACCD0 456CLZB
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As certified W the Statutory auditor oide their certificate dnted fune 08, 2026 beaing UDIN:
26L47732A8UCP13231.

KPI Explanation

%) performance of our business.

Profit after Tax (t in
lakhs)

Profit after Tax provides information regarding the overall profitability of
our business

Current Ratio Current Ratio provides efficienry which current assets erre m.rnaged by the
Company.

Debt Equity Ratio Debt-equity ratio is a gearing ratio which compares shareholder's equity to
company debt to assess our company's amount of leverage and financial
stability.

Debt Service
Coverage Ratio

Debt Service Coverage Ratio indicated horry much cash flow is available
against the liability of the Company for repayment of Debt and Interest.

Return on Capital
Employed (in %)

Return on Capital Employed provides how efficiently our Company
generates earnings from the capital employed in our business.

Net profit Ratio (in
%)

Net Profit Ratio is an indicator of the overall profitability and financial
performance of our business.

Return on Equity (in
7")

This metric enables us to track how much profit a company generates with
the money that the equity shareholders have invested.

Financial KPI of our Company

(< in Lakhs except Percentage and Ratio)

Particulars March 3'1,,2026 March 31,,20?5 March 31,,2024

Revenue from operations (l) 5,577.59 5,379.27 4,346.99

Total lncome (2) 5,684.44 5,353.89 4,375.04

EBITDA (3) 1.,676.46 7,093.17 669.08

EBITDA Margin 1+t (%) 29.49% 20.420/, 75.29y.

Profit after Tax (s) 1,252.09 767.23 407.U

Current Ratio (o)) (No. of Times) 4.18 3.26 1.81

Debt Equity Ratio (7) ) (No. of Times) 0.07 0.13 0.33

Debt Service Coverage Ratio (s) (No. of
Times)

5.63 7.72 95.30

Return on Capital Employed (%) rsl 47.60% 44.77% 36.67%

Net profit Ratio (%) ool 22.45% 74.42% 9.38%

Return on Equity (%1ott 45.97% M.767o 36.20%

Net worth 3,349.82 2,097.73 1,330.50

DEVSON CATALYST LIMITED
(formerly known as Devson Catalyst Private Limited)
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Notes:

(1) Reaenue from operations is calculated as the sum of reaenue from sale.

(2) Total income is calculated as the sum of reoenue from operations and other income for the period/year.

(3) Operating EBITDA refers to earnings before interest, tAxes, depreciation, amortisation, gain or loss from
discontinue d oper ations an d e xcep tional items.

(4) Operating EBITDA Margin refers to EBITDA during a giaen period ns a percentage of Total income

duing thatperiod.

(5) Profit / (loss) for the period/ year is calculated as Total lncome less Total Expenses plus Share of (loss)

fro* joint oentures (Net of tax) less Total Tax expenses for the period/ year.

(6) Current Ratio is a liquidity ratio that measures our ability to pay short-term obligations (those which are

due uithin one year) and is cqlculatedby dittiding the current assets by current liqbilities.

(7) Debt to equity ratio is calculated by diaiding the debt (i.e., borrowings (current and non-cutrent) and

current rnaturities of long-terrn-borroutings) by total equity (which includes issued capital and all other
equity reseroes).

(S) Debt Sentice Cooerage Rqtio is calculatedby diaiding the sum of Profit aft , Tax and interest amount by

sum of the repayment of loan snd lnterest.

(9) RoCE (Return on Capital Employed) (%) is calculated as profit before tax plus finance costs dioided by
total equity plus Reseroes E Surplus.

(10) Net Profit Ratio/Margin quantifies our efficiency in generafing profits fro* our reaenue and is
calculatedby dioiding our net profit after taxesby our total reaenue.

(17) Reh,rn on equity (RoE) is equal to profit for the year diaidedby the total equity during that period and is

exyessed &s a percentage

Comparison of key performiurce indicators with Peer Group Companies

Our Company does not have any peer group company for comparison with Industry Peer.

7) Weighted average cost of acquisition ("WACA')

(r) The price per share of our Company based on the primary / new issue of shares;

Our Company has not issued any Equity Shares, during the 18 months preceding the date of the
Red Herring Prospectus, where such issuance is equal to or more that 5% of the fulIy diluted
paid-up share eapital of our Company, in a single transaetion or multiple transactions combined
together over a span of rolling 30days.

(b) The price per share of our Company based on second,ary sale/ acquisitions of shares (eqruty /
convertible securities

There have been no Secondury sale/ acquisitions of Equity Shares or any Convertible securities
(" Security (ies)") where the Promoters/ Selling Shareholders, members of the Promoter
Group, or the Shareholder(s) having the right to nominate director(s) in our Board are a party to
the transaction (excluding gifts), during the 18 months preceding the date of the Red Herring
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid
up share capital of our Company (calculated based on the pre- Offer capital before such
transaction/s and excluding employee stock options granted but not vested), in a single

transaction or multiple transactions combined together over a span of rolling 30 days.
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Weighted average cost of acquisition ({per Equity Share) = Nil

(.) Weighted average cost of acquisition, floor price and cap price.

*To be updated after finaltzanon of price band

As certified by the Statutory auditor aide their certificate dated lune 08, 2026, bearing UDIN;
26L47L320EVYEB2I32.

(d) Explanation for Offer Price / Cap Price being [o] price of weighted average cost of acquisition
of primary issuance price / secondary transaction price of Equity Shares (set out in [o] above)
along with our Company's key performance indicators and financial ratios for the Fiscals
2026, 2025 and 2024. [.] *

*To be included on finalization of price band

Date of
Transfer

Total
Number
of Equity
Shares

Face
value

Transfer
price per
Equity
share

Nature of
- Consideration

Nature of
Transaction

Total

Consideration

December
71.,2025

38,600 10.00 Nil Other than
Cash

Transfer pursuant
to HUF Partition

Nil

December
11,2025

10,000 10.00 Nil Other than
Cash

Transfer pursuant
to FIUF Partition

Nil

December
22,2025

47,600 10.00 Nil Other than
Cash

Transfer pursuant
to HUF Partition

Nil

Type of Transactions
Floor Price

({ [.]).
Cap Price

(< [.]).
Weighted average cost of acquisition for last 18 months for
primary f new issue of shares (equity / convertible securities),
excluding shares issued under ESOP 201.8 and issuance of
bonus shares, during the 18 months preceding the date of this
certiJicate, where such issuance is equal to or more than five
per cent of the fully diluted paid-up share capital of our
Company (calculated based on the pre-offer capital before such

transaction/s and excluding employee stock options granted
but not vested), in a single transaction or multiple transactions
combined together over a span of rolling 30 days

N.A. [.] [.]

Weighted average cost of acquisition for last 18 months for
secondary sale / acquisition of shares equity/convertible
securities), where our Promoters or Promoter Group entities or
shareholder(s) having the right to nominate director(s) in our
Board are a party to the transaction (excluding gifts), during
the 18 months preceding the date of this certificate, where
either acquisition or sale is equal to or more than five per cent
of the fully diluted paid-up share capital of our Company
(calculated based on the pre-offer capital before such
transaction/s and excluding employee stock options granted
but not vested), in a single transaction or multiple transactions
combined together over a span of rolling 30 days

Nil [.] [.]
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(e) Explanation for Offer Price / C^p Price being [o] price of weighted average cost of acquisition
of primary issuance price / secondary transaction price of Equity Shares (set out in [o] above)
in view of the external factors which may have influenced the pricing of the Offer.

[.]*
*To be included onfinalization of price band
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