





6) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations.

7)  Profit after Tax Means Profit for the period/year as appearing in the Restated Standalone Financial Statements.

8) PAT Margin (%) is calculated as Profit for the year/period as a percentage of Revenue from Operations.

9) RoE (Return on Equity) (%) is calculated as net profit after tax for the year / period divided by Average Shareholder Equity.

10) RoCE (Return on Capital Employed) (%) is calculated as earnings before interest and taxes divided by Average capital employed. Capital Employed includes
Tangible Net worth (i.e. subtracting share capital and reserves & surplus by Intangible Assets), deferred tax liability, Long-Term Borrowing and Short-Term

Borrowing.

11) Net Fixed Asset Turnover is calculated as Net Turnover divided by Average Written Down value of Fixed Assets which consists of property, plant and
equipment, capital work-in-progress and Intangible Assets.

12) Net Working Capital Days is calculated as working capital (current assets minus current liabilities excluding short term borrowings) as at the end of the period
/ year divided by revenue from operations multiplied by number of days in a period / year.

13) Operating cash flows means net cash generated from operating activities as mentioned in the Restated Standalone Financial Statements.

Explanation for KPI metrics

Key Financial Performance
Financial KPIs

Explanations™

Revenue from Operations

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

EBITDA EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin EBITDA Margin (%) is an indicator of the operational profitability and financial performance of our business
PAT Profit after tax provides information regarding the overall profitability of the business

PAT Margin PAT Margin (%) is an indicator of the overall profitability and financial performance of our business.

Operational KPIs

Export Revenue (Amount in X) and Export % of
Revenue

This metric enables us to track the progress of our revenues in the export market:

Domestic Revenue (Amount in X) and Domestic
% of Revenue

This metric enables us to track the progress of our revenues in the domestic mark







The above certificate has been given on the specific request of the Company management for IPO of the company.

Sincerely,

For Pivush 1. Shah & Co.

Place: Ahmedabad
Date: 24%" February, 2025

UDIN: 25165063BMGXVS5163



