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CERTIFICATE CONFIRMING THE KEY PERFORMANCE INDICATORS (KPIs)
To,
The Board of Directors,

Shree Siddhivinayak Greentech Industries Limited

(formerly known as Shree Siddhivinayak Greentech Industries Private Limited)

Block Number 1 and 4, Floor No-1 and 2,

Survey No 120, Plot No 4 & C.T.S. Number-5343, Sambhaji Nagar Behind DIC, Osmanabad,
Maharashtra, India, 413501.

Re: Proposed initial public offering of equity shares of face value of ¥ 10 each (“Equity Shares”) by Shree
Siddhivinayak Greentech Industries Limited (formerly known as Shree Siddhivinayak Greentech Industries
Private Limited) (the “Company”) and such offering (the “Issue”)

Dear Sir / Madam,

1. In connection with the proposed Issue, the Company is required to obtain a report from an independent
chartered accountant that holds a valid peer review certificate issued by the Peer Review Board of the Institute
of Chartered Accountants of India (“ICAI”), with regard to the key performance indicators as identified by
the Company for the purposes of disclosure in the Draft Red Herring Prospectus / Red Herring Prospectus
and Prospectus, or any addendum or corrigendum thereto (the “Issue Documents”), as required by Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended
(the “SEBI ICDR Regulations™).

2. Certain non-GAAP measures presented in the Draft Red Herring Prospectus such as Year on year revenue
growth, PAT Margin, EBITDA Margin, Profit after tax growth, Cash Profit after tax, Trade Receivables days,
Inventory days, Trade Payable days, Net fixed asset turnover ratio , Net Asset Value per Equity Share and
Net Asset Value per Equity Share - Adjusted (collectively "Non-GAAP Measures") are a supplemental
measure of our performance and liquidity that are not required by, or presented in accordance with,
Accounting Standards, Indian GAAP or IFRS. The accompanying statement, containing details of GAAP
measures and non-GAAP measures, as described in the Technical Guide on Disclosure and Reporting of Key
Performance Indicators in Issue Documents issued by the ICAI (“Technical Guide™) identified by the
Company as at and for the financial years ended March 31, 2026, 2025 and 2024 as per the requirement of
Schedule VI, Part A (9) (K) (3) of the SEBI ICDR Regulations (the “KPIs”, and such statement, the
“Statement”), is prepared by the Management of the Company, which we have initialed for identification
purposes only.

Management’s Responsibility for the Statement

3. The preparation of the accompanying Statement is the responsibility of the Management of the Company.
This responsibility includes designing, implementing, and maintaining adequate internal controls that were
operating effectively and testing of such controls for ensuring the accuracy and completeness of information
relating to KPIs including such accounting records relevant to the preparation and presentation of the
Statement, and applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The Management is responsible for:

a) ldentification, definition, completeness, accuracy, relevance, appropriateness and sufficiency of the KPIs
included in the Statement;

b) Providing access to the accounting and other records to us including information and explanations
required for reporting on the KPIs;

¢) Maintenance of the accounting and other records in relation to point (a) and (b) above; and

d) Compliance of ICDR Regulations, the Technical Guide on Disclosure and Reporting of Key Performance
Indicators (KPIs) in Issue Documents and other regulatory requirements.

Our Responsibility




10.

12.

Pursuant to the requirements of Schedule VI, Part A (9) (K) (3) of the SEBI ICDR Regulations, it is our
responsibility to obtain reasonable assurance and conclude as to whether (i) the financial details provided in
the Statement are in agreement with the Restated Financial Statements of the Company for the financial years
ended March 31, 2026, March 31, 2025 and March 31, 2024 (“Restated Financial Statements”) proposed
to be included in the Issue Documents, and/or the underlying books of account maintained by the Company
used for the purpose of preparation of the Restated Financial Statements and (ii) the KPIs (including their
definitions) included in the Statement are mathematically accurate.

The Restated Financial Statements referred to in paragraph 5 above, have been examined by us on which we
issued our examination report dated June 30, 2026.The examination of these Restated Financial Statements
was conducted taking into consideration the Guidance Note on Reports in Company Prospectuses (Revised
2019) issued by the ICAIL concepts of test checks and materiality to obtain reasonable assurance based on
verification of evidence supporting the Restated Financial Statements and the requirements of Section 26 of
Part I of Chapter III of the Act and the SEBI ICDR Regulations. Our work was performed solely to assist
the Company in meeting its responsibilities in relation to its compliance with the Act and the SEBI ICDR
Regulations. Our work was not planned and performed in connection with any transactions to identify
matters that may be of potential interest to third parties.

We conducted our examination of the Statement in accordance with the Technical Guide on Disclosure and
Reporting of Key Performance Indicators (KPIs) in Issue Documents, which require that we comply with
the ethical requirements of the Code of Ethics issued by the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) I,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence
that vary in nature, timing and extent from a reasonable assurance engagement. Consequently, the level of
assurance obtained in a limited assurance engagement is substantially lower than the assurance that would
have been obtained had we performed a reasonable assurance engagement. Accordingly, we have performed
the following procedures in relation to the Statement:

a. Obtained list of KPIs from the management and compared the specific components of KPIs as mentioned
in the Statement to source of KPIs as maintained by management which includes books of account, and
Restated Financial Statements maintained by the Company as described in the paragraph 5 above;

. Recomputed the mathematical accuracy of the KPIs included in the Statement; and
¢.  Conducted relevant management inquiries and obtained necessary representation

We have no responsibility to update this report for events and circumstances occurring after the respective
dates of the reports on the financial statements mentioned in paragraph 5 above.

- We have no responsibility for identification, definition, completeness, relevance, appropriateness and

sufficiency of the KPIs included in the Statement.

The KPIs disclosed below have been approved by a resolution of the Audit Committee dated June 30, 2026.

Inherent Limitations:

13,

14.

Our work and conclusion shall not in any way constitute advice or recommendations (and we accept no
liability in relation to any advice or recommendations) regarding any commercial decisions associated with
the Issue, including, in particular, but without limitation, any which may be taken by the Company, Book
Running Lead Manager or the syndicate members appointed for the Issue, in each case in the capacity of
investor or in providing investment advice to their clients or the Company.

We, however, state that this is not an assurance as to the future viability of the Company or whether the KPIs
have been considered / have a bearing for arriving at the basis for Issue Price. We further state that our
reporting is based on the facts up to the date of the report and we neither give any guarantee nor any assurance
that the KPIs reported will continue to perform and/or report in similar manner in future. It should be noted
that the KPIs contained in the Statement may not be measures of operating performance or liquidity defined
by generally accepted accounting principles. W, gkS, 1o comment about the Company's definition,
methodology or presentation of the KPIs in the :
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The KPIs included in the Statement should not be considered in isolation from, or as a substitute for,
analysis of Company’s historical financial performance, as reported and presented in the Restated Financial
Statements of the Company included in the Issue Documents. Certain of these KPIs are not defined under
accounting principles generally accepted in India, including the Companies (Accounting Standards) Rules
(as amended) specified under section 133 of the Act, read with the Companies (Accounts) Rules, 2014 in
compliance with Companying Regulation Act 1949. These KPIs may differ from similarly titled
information used by certain peer companies, who may calculate such information differently and hence
their comparability with the measures used by the Company may be limited.

Conclusion

i6.

Based on the procedures performed by us, as above, we confirm that (i) the financial details provided in the
Statement are in agreement with the Restated Financial Statements as at and for the financial years ended
March 31, 2026, 2025 and 2024, and/ or the underlying books of account maintained by the Company used
for the purpose of preparation of the Restated Financial Statements, as applicable ; and that (ii) the KPIs
included in the Statement are mathematically accurate referred in Annexure A

Restriction on Use

7.

18.

This certificate may be relied upon by the Company, the Book Running Lead Manager, and the legal counsel
appointed by the Company and the Book Running Lead Manager in relation to the Issue and to assist the
Book Running Lead Manager in conducting and documenting their investigation of the affairs of the
Company in connection with the Issue. We hereby consent to extracts of, or reference to, this certificate being
used in the Issue Documents. We also consent to the submission of this certificate as may be necessary, to
any regulatory authority and/or for the records to be maintained by the Book Running Lead Manager in
connection with the Issue and in accordance with applicable law.

We confirm that on receipt of any communication from Company, of any changes in the information, we will
immediately communicate any changes in writing in the above information to the Book Running Lead
Manager until the date when the Equity Shares allotted and transferred in the Issue commence trading on the
relevant stock exchange. In the absence of any such communication from us, Book Running Lead Manager
and the legal advisors, each to the Company and the Book Running Lead Manager, can assume that there is
no change to the above information.

For A N Gawade & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 122158W/W100907

CA Sheklf;;r/M1aske

Designated Partner
Membership No.: 157321
Place: Pune

Ol

Date: July 10, 2026
UDIN: 26157321VIPGFY8205

Cc:

Book Running Lead Manager
Erudore Capital Private Limited

Office No. 304, Third Floor, Morya Grand,
Veera Desai Road, Andheri (West),

Mumbai — 400 053, Maharashtra, India.

egal Adviso
M V Kini Law Fi
Kini House, 6/39, Jangpura - B,
New Delhi - 110014




Annexure A

Key Financial Performance Unit March 31, March 31, March 31,
2026 2025 2024
Revenue from Operations In lakhs 7.526.77 5,856.63 3,627.64
Year on year revenue growth @ In % 28.52% 61.44% -
EBITDA ®) In lakhs 2,046.22 1,454.29 861.30
EBITDA Margin ¥ In % 27.19% 24.83% 23.74%
PAT ® In lakhs 1,159.22 549.66 308.13
PAT Margin © In % 15.40% 9.39% 8.49%
Profit after tax growth (V) In % 110.90% 78.39% -
Cash Profit after tax ® In lakhs 1,334.55 708.63 455.92
Operating cash flow © In lakhs 504.19 1,324.17 (1,778.64) |
Trade Receivables days (19 In Days 0 8 0
Inventory days (1) In Days 117 147 |
Trade Payable days (2 In Days 150 256 101
Interest Coverage Ratio (1) In Times 3.70 1.98 1.88
Net worth (49 In lakhs 2,507.01 1,847.78 1,298.13
Debt (1) i In lakhs 8,995.37 7,275.58 7,645.26
Net fixed asset turnover ratio (19) In Times 1.24 1.09 0.76
Current Ratio 17 In Times 0.90 0.88 0.87
Debt-Equity Ratio (9 In Times 3.59 3.94 5.89
Return on equity (19 In % 53.24% 34.94% 47.11%
Return on capital employed 29 In % 19.76% 17.20% 9.22%
Net Asset Value per equity share 2V In Rs 51.16 377.10 264.92
Net Asset Value per equity share — Adjusted @2 In Rs 20.47 15.08 10.60
Notes:

(1) Revenue from operation means revenue from operation as stated in the profit and loss.

(2) Growth in Revenue from Operations is calculated as percentage change in revenue from operations over previous fiscal,

(3) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses — Other Income

(4) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations

(5) PAT means profit after taxes for respective year

(6) PAT Margin is calculated as Profit for the year divided by revenue Jfrom operations

(7) Growth in PAT is calculated as percentage change in profit after tax over previous fiscal.

(8) Cash profit after tax is calculated as profit after tax plus depreciation.

(9) Operating cash flow is cash flow firom the operating line item in cash flow statement

(10) Trade receivable days is calculated as average trade receivables divided by revenue from operations multiplied by 365 for fiscal years
(11) Inventory days is calculated as average inventory divided by Revenue from Operations multiplied by 365 for fiscal years.

(12) Trade payable days is calculated as average trade payables divided by total purchases made during the year multiplied by 365 for
fiscal years.

(13) Interest coverage ratio is calculated as Profit before tax plus interest expense divided by interest expense.

(14) Net worth is calculated as share capital plus reserve and surplus

(15) Debt is calculated as Long term borrowing plus short term borrowing.

(16) Net fixed asset turnover ratio is calculated by dividing revenue from operations by the average of fixed assets.

(17) Current Ratio is calculated by dividing Current Assets to Current Liabilities

(18) Debt to Equity ratio is calculated as Total Debt divided by shareholder equity (Net Worth)

(19) Return on Equity is calculated by comparing profit for the year against the amount of average shareholder equity

(20) Return on Capital Employed is calculated as follows: Profit for the year plus finance cost plus tax expenses (EBIT) divided by (Net
Worth plus Total Debt)

(21) Net Asset Value per share (in J) = Restated net worth at the end of the year / Number of Equity Shares at the end of the year

(22) Net Asset Value Per Share (In %) Adjusted = Restated Net Worth at the end of the year / Weighted average number of Equity Shares
(Adjusted for the Bonus Issue and split shares)




Annexure B

Key Financial Performance

Information / Explanations provided
by the Company

Risk analysed and procedures
performed to mitigate the risk

Revenue from Operations (!

Year on year revenue growth @

EBITDA ®

EBITDA Margin ¢

Restated Financial Information

Verified the arithmetic accuracy
of the financial KPI schedule
provided by the Company, as
per the definitions provided by

PAT ® the Company

PAT Margin ©

Profit after tax growth @

Cash Profit after tax ®

Operating cash flow ©

Trade Receivables days (19
Inventory days (1

Trade Payable days (2

Interest Coverage Ratio (1)

Net worth (14

Debt (9

Net fixed asset turnover ratio (19
Current Ratio (7

Debt-Equity Ratio (%)

Return on equity ')

Return on capital employed %

Net Asset Value per equity share ¢V
Net Asset Value per equity share —
Adjusted @2

Notes:

(1) Revenue from operation means revenue firom operation as stated in the profit and loss.

(2) Growth in Revenue from Operations is calculated as percentage change in revenue from operations over previous fiscal.

(3) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses — Other Income

(4) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations

(5) PAT means profit after taxes for respective year

(6) PAT Margin is calculated as Profit for the year divided by revenue from operations

(7) Growth in PAT is calculated as percentage change in profit after tax over previous fiscal.

(8) Cash profit after tax is calculated as profit afier tax plus depreciation.

(9) Operating cash flow is cash flow from the operating line item in cash flow statement

(10) Trade receivable days is calculated as average trade receivables divided by revenue from operations multiplied by 365 for fiscal years
(11) Inventory days is calculated as average inventory divided by Revenue from Operations multiplied by 365 for fiscal years.

(12) Trade payable days is calculated as average trade payables divided by total purchases made during the year multiplied by 365 for
fiscal years.

(13) Interest coverage ratio is calculated as Profit before tax plus interest expense divided by interest expense.

(14) Net worth is calculated as share capital plus reserve and surplus

(15) Debt is calculated as Long term borrowing plus short term borrowing.

(16) Net fixed asset turnover ratio is calculated by dividing revenue from operations by the average of fixed assets.

(17) Current Ratio is calculated by dividing Current Assets to Current Liabilities

(18) Debt to Equity ratio is calculated as Total Debt divided by shareholder equity (Net Worth)

(19) Return on Equity is calculated by comparing praofit for the year against the amount of average shareholder equity

(20) Return on Capital Employed is calculated as follows: Profit for the year plus finance cost plus tax expenses (EBIT) divided by (Net
Worth plus Total Debt)

(21) Net Asset Value per share (in ) = Restated net worth at the end of the year / Number of Equity Shares at the end of the year

(22) Net Asset Value Per Share (In ) Adjusted = Restated Net Worth at the end of the year / Weighted average number of Equity Shares
(Adjusted for the Bonus Issue and split shares)




