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

CERTIFICATE ON KEY PERFORMANCE INDICATORS

To
The Board of Directors
Devson Catalyst Limited
Plot No 2 l3 to 218 and 233 lo 237 .

Phase ll, Ambawadi, GIDC, Wadhwancity.
Surendra Nagar,
Gujarat, lndia, 363030.

And

JJ IPO Advisors Private Limited
l30l-1302. Yash Anant,
Opp. Old RBI, Near Rajyakar Bhavan.
Ashram Road. Ahmedabad - 380009
(JJ IPO Advisors Private Limited as the "Book Running Lead Manager" or the "BRLM")

Dear Sir.

Sub: Proposed initial rrublic offering ofequity shares offace value Rs. l0 each ("Equity Shares") by
Devson Catalyst Limited ("Comrranv") (referred to as the "lssue").

We. O.M.M.S. & Associates Statutory Auditors of the Company. have been requested to verity the information
included in Annexure A, which is proposed to be included in the Drafl Red Herring Prospectus, the Red Herring
Prospectus, the Prospectus intended to be filed by the Company with stock exchange where the Equity Shares are

proposed to be listed (the "Stock Exchanges"). and other materials or documents in relation to the Issue

(collectively, the "Issue Documents").

We have perfolmed the procedures agreed with you and enumerated below with respect to the key perfbrmance

indicators including business metrics of the Company ("KPIs") as on respective dates and fbr the respective period

mentioned against each annexure (the "Periods"), set forth in the accompanying schedules. Our engagement was

undeftaken in accordance rvith the Standard on Related Services (SRS) 4400. "Engagements to Perform Agreed-

upon Procedures regarding Financial Information", issued by the lnstitute of Chartered Accountants of India. SRS

4400 is generally adopted to perform agreed upon procedures regarding flnancial information; horvever, this

standard can also be used as a guide to perfbrm agreed upon procedures regarding non-financial intbrmation. We

have conducted our examination fbr this certiflcate in accordance rvith the 'Guidance Note on Reports or

Certiflcates fbr Special Purposes' ("Guidance Note") issued by the Institute of Chartered Accountants of India.

Our Engagement on the Agreed upon Procedures has been perfbrmed in accordance r.vith our Engagement Letter

signed February 01, 2025.

The procedures were performed to assist in evaluating the accuracy, validity and completeness of the KPIs of the

Company and the same have been enumerated in Schedule I.

On the basis of the procedures set forth in Schedule I nothing came to our attention that caused us to believe the

KPIs rvere not accurate, valid and complete.

At your request. ,,ve have also read the items identified by you on the attached copy of the Dratt Red Herring

Prospectus, the Red Herring Prospectus and the Prospectus and have compared the amounts to the corresponding

amounts set out in the Annexure A and tbund them to be in agreement.

Based on such procedures perfbrmed by us, our review of the relevant document and discussions with the

management of the Company. we confirm that the intbrmation in Annexure A is true. correct, accurate, not
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misleading and without omission of any matter that is likely to mislead, and adequate to enable prospective
investors to make an informed decision.

This certiflcate is for information, and for inclusion of contents thereof'. in f'ull or part (without disturbing theessence of information), in the Issue Documents prepared in connection r.vith the trru" or'uny other document tobe issued or filed in relation to the Issue, including in any corporate or investor presentation made by or on behalfof'the company' and for the submission of this certilicate as may be necessary, to any regulatory / statutoryauthority, Stock Exchanges,.any other authority as may be required and / or fbr ihe recoids ti be maintained bythe BRLM in connection with the Issue' and in accordance with applicable law. and for the purpose of any defensethe BRLM may wish to advance in any claim or proceeding in connection rvith the contents of this certificate.

This certificate may be relied upon by the company, BRLM and Legal counsel appointed in relation to the Issue.This certificate is for information and for inclusion in the Draft- Red Herring prospectus, the Red HerringProspectus, the Prospectus, the Preliminary Intemational wrap/lssulng Mlrnorunoum, the Abridged prospectus
and any other addendum thereto of the company to be submittealnteo i,ith the Securities and Excfr'ange Board oflndia ("SEBI"), the Registrar of Companies, Ahmedabad at Gujarat (..ROC,.) and the stock exchanges, or anyother material (including in any corporate advertisement or investor'preJentation made by or on behalf of thecompany) to be issued in relation to the Issue (together referred as "lssue Documents,') prepared in connectionwith the Issue or any other document to be issued or filed in relation to the Issue, and fbr the submission of thiscertificate as may be necessary, to any regulatory / statutory authoriry, ,io"t 

"r"t unges, any other authority asmay be required and / or for the records to be maintainediy the BRLM in connect]on *iin *,. trrr". and inaccordance with applicable law, and for the purpose of any deiense the BRLM may wish to advance in any claimor proceeding in connection with the contents of this certificate.

We cont'irm that any changes to the above that come to our attention rvill immediately be intimated to the BRLMand the Legal counsel to the Issue in writing till the date tr,. gqrity irrur.r otttr" company commences tradingon the stock exchanges. In the absence of any communication fro* ur, you may assume that there is no changein respect of the matters covered in this certificate.

we hereby indemnily and keep indemnified, saved, defended and harmless the BRLM and Legal counsel to theproposed Issue of the company and all persons claiming under them ("rndemnified persons.)Ifrom and againstall losses and/or damages arising as a result of the aforerientioned ."pr"r.nrutiors made by us in order to disclosedetails of the same in the Issue Documents including the Draft'ned Hlrring prospectus, the Red HerringProspectus, the Prospectus' the Preliminary Internationa'i wrap/lssuing v.ro.unoum. the Abridged prospectus,
etc" for the Issue or arising.as a.result of any notices, pro.."dingr, n-iigJonr, claims, penalties, demands andcosts that may be made andlor raised on the Indemnifi.d e..ronr"by un,i ir,i.a parties and/or with regard to anymatter arising in connection thereto or otherwise by reason of the mattertontemplated herein and/or sustained bythe BRLM and/or Legal counsel to the Issue as a result of any statements, representations, assurances,confirmations hereinunder given being untrue.

AII capitalized terms not defined hereinabove shall have the same meaning as defined in the Issue Documents.

Yours faithfully,

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

,dR-CA
Partner
M. No: 147132
Place: Ahmedabad
Date: June 08,2026
UDIN: 261471 32ABUCPJ323 I

Enclosed:
Schedule I: Procedure for evaluation ofKpls
Annexure A: Details of KPIs in the Issue document
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At your request, we have read the items identified by you in the Annexure A. and have perfbrmed the followingprocedures. which were applied as indicated with respect to tt 
" 

I"tGI6iiined below:

A' compared the amounts to the corresponding amounts appearing in the Restated Financial statements oraccounting records or schedules and found them to be in agreement.

SCHEDULE I

B. Verified and compared the items with the [audited financial statements, relevant accounting records,
documents' other records and registers including invoices, management reports, internal documents,
reports used for periodic MIS reporting, reports from digital / computerized systems, extracts of minutesofboard meetings and any other documents necessary or required for verification ofthe itemsl and found
them to be in agreement.

Tested the arithmetic and clerical accuracy.

lff:*:Jit 
procedures performed above, we found the information identified by you in Annexure A to be true
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ANNEXURE A

The table below also sets forth a brief explanation of and the importance of these Kpls for our business and
operations, along with details of KPIs as atl for the financial years ended March 3l 2023, March 31,2024,
March 3 l. 2025 and Six-month period ended September 30. ZOZS:

({ in lakhs except percentages and ratios)

Notes:
(l) Revenuefrom operations is carcurated as the sum ofrevenuefrom sare.(2) Total income is calculated as lhe sum of revenue from operarions and other income for the period/year.(3) operating EBITDA refers to earnings iefore intirest, taxes, depreciation, amtortisation, gain or lossfrom discontinuedoperations and exceptional items less other income.(1) operating EBITDA Margin refers ro EB|TDA during a giv.en period as a percentage of roral income during rhat period.(5) Profit / (loss) for the period/ year is colcalated ai rua licome less ioral Expenses plus share of (loss) liom joint
, _ ventures (Net oftal less. Total Tan expenses for rhe period/ year.(6) Current Ratio is a liquidity ratio that measuri, ou, ibi.lity to'pav short-term obligations (those which are due within one1'ear) and is carculated by dividing the current assets t1,'carieit taitititirr.' 

-""
(7) Debt to equit-v ratio is calculated Ey dividing thi iibt i,, , t"irrrii[t 1iu*rrrrr ond ,on-current) tud current maturitiesof long-term-borrowings) by tota! equitv- lihich includes issued ca;ita:i;n'ioit'o,nr, ,qrity reserves).*' 

?fil,*#firf:;::* ;::::,i' 'oi,u[oia iv ii"iai,s ,n, ',i ,ii,"i,')i,','r* and interest n*io,,t by sum of rhe

' fr:riil:'t';ri|,f;o'*' '*otoved) 
(%o) is catcutated as profit before rax ptusfinance costs divided by totar equity prus

"" :::W#,':;y,';:::,I;T,'!;i;I:*';:ncv in generating profirs rrom our revenue and is catc,tared by dividing

" " I'#::r:;;::itv 
(RoE) is equal to profitfor rhe vear divided by the rotut equio- during that period and is expressed as

"" y::{;,:::;;;::1,:!:;;"?:f,:#',;,[:i;?;,ff'surptus (inctuding surptus in the statement orpront & Loss) -

Revenue frqm operatio65 {r) 5,577.59 19.21) 4.346.99
Total Income (:)

5,684.44 5.353.89 4.37 5.04EBITDA (T)
1,676.46 t.093.t7 669.08(.{ )I]BITDA 29.49% 20.42o/o 15.29%Profit after Tax ) 1,252.09 767.23 407.84

Current Ratio(6) 4.18 3.26 l.8l
Ratio(7)Debt 0.07 0.13 0.33

Ratio(8)Debt Service 5.63 7.72 9s.30
47.60% 44.71% 36.670/ot RatioNet 22.45% t4.42% 9.38o/o(tr)Return on 45.97% 44.76% 36.20o/oNet Worth (l?)

3.349.82 2.097.73 r.330.50
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Particulars For the.year Entled
lllarch f,l, 2026

For the year Entled
Nlarch 31,2025

for tbe year Ended
illarch 31,2A2A

Return on Capital Employed (Zo) (er


