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K M Chauhan & Associates

Certificate No. 2025602

['ts
I'he Board of Directors,

Krupalu Metals Limited
fFormerly known as Krupalu Meials Privare Limited)

hereinafter referred 1o as the “lsswer Company ")

I
lod Mo, 4345, GIDY Phase-111. Dared 1 dh:\ﬂgnas;”.

Jamnagar - 361009, Gujarat. India.

o
I'he Board of Directors,
Finshore Management Services Limited,
(hereinafter referred to as the “Lead Mamager ")
Anandlok, Block-A, Room No: 207

227 AIC Bose Road, Kolkata- 700020

Dear Sirs’ Madam
Proposed Initial Public Offering (“IPO™) of equity shares by Krupalu Metals Limited (“Company or

Ref:
issuer™)
Examination report on Basis for 1ssue Price and Key Performance Indicators (KPI).

Sub:
Wi the undersigned have been requested by the Company o verily cerlain information which 15 proposed to be included

n the Prospectus (“Offer Documents™), namely:
{a} In connection with the calculation of the basis for the issue price of the Equity Shares in the Offer, we have,
verified the information set out in Annexure A

by the KPIs (as set oul below have been approved by the audit committee of the board of directors of the Company
{“Board™) pursuant o their resolution dated 23/08/2025) in relation to the Company. as included in Annexure

B.

We have cxamined and verified the Basis for Issue Price and KPIs of the Issuer Company for inclusion in the proposed
PO with the Restated Financial Statement, the relevant records and other supported documents,

Based on the procedures performed. evidences obtained and the information and explanations provided to us, along with

epresentations provided by the management, we confirm that;

the amounts stated in Annexure A & B have been accurately exiracted from the Restated Financia

(i)

Staternenis and other relevant records provided by the Company: and

the information in Annexure A & B is true, fair, correct, accurate, complete, and do not contain any untrue
statement or omission which would render the contents of this certificate misleading in its form or context

(i)
and will enable investors 1o make a well-informed decision.
We hereby confirm that we have conducted our examination of the information given in this certificate (including the
annexures thereto) in accordance with the “Gridance Note on the Reports or Certificates for Special Purposes i Revived
016" issued by the Institute of Chartered Accountants of India (“fCAF). as revised [fom lime o time, 10 obtain a
reasonable assurance that such details are in agreement with the books of accounts and other relevant records provided
L0 us, In I1-|| |1_|;|||_'|'_|_| respects; thie aforecaid CGuidance Moles !L'\.ll..il\". thaal wie L~l||]|""|:l with the ethical requiremenis of the

fe af Ethics™ issued by the 1CAI as revised from time to time. We also confirm that we have complied with the
relevant applicable reguirements of the Standard on Quality Control (SQC) 1, *Quality Controf for Firms that Perform

oy .
Incdirs aned Reviews of Historical Financial Information, and Ovher Assurance ond Relaed Services Engagements

issued by the 1CAL
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o the best of our knowledge and belief, this cenificate is issued on the basis of examination of records, documents
produced, explanations and clarification provided by the management of the company.

[his Certificate has been issued at the specific request of Management of the Company for their proposed PO and should
not be used by any other person or for any other purpose. Accordingly, we do nol accepl or assume any liability or any
duty of care for any other purpose or to any other person to whom this certificate is shown or into whose hands it may

come withouwl our Pracr consent i w rrtll'lbI

We also authorise vou to deliver a copy of this certificate to SEBI, ROC and the Stock Exchanges or any other regulatory
authorities as required by law,

I'he information for the issuance of this certificate is true and correct to the best of our knowledge and belief and nothing
has been concealed or misrepresenied. We confirm that any changes that we may be aware of shall immediately be
intimated to the Lead Manager till the date the Equity Shares of the Company commence trading on the Stock Exchange.
In the absence of any communication from us, you may assume that there is no change in respect of the matters covered
in this certificate

l'hanking You,

For K M Chauhan & Associates
Chartered Accountants

Firm's Registration No: 125924W

CA Bhavdip P Poriva

Pariner

Membership Mo, 154536

Place: Rajkot

Date: 23-08-2025

LI : 251 54536BMLFGC 7996
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Annexure A

BASIS FOR ISSUE PRICE
Quantitative factors that forms the basis for computing the Offer Price, are as follows:
I. Basic & Diluted Earnings per share (EFS) as adjusted for changes in capital for last 3 vears:

Earnings Per Share as per the Company's Restated Financial Information P
| Basic & Diluted EPS (Rs.)

Particulars With Retrospective | As per Restated | Weight
il A Effectof Bosusé | (Book Value) |
Year ended March 31, 2023 1.05 1.74 | |
Year ended March 31, 2024 . 1.87 6.45 | 2
Year ended March 31, __‘*_' ':q e = L‘H_ 5.38
Welghied Average® | 4.15 513

i Basic & Diluted EPS: EPS has been calculoted as PAT Weightedavertage no.. of shaves owtstanding for particular
period vear in accordance with Accounting Standard 20 (A5-20) "Earnings per Share' isswed by 1CAT

h. Welghied average: Ageregate of weights Le. (EPS x Weight) for each yvear / Total of weighis

tCompany has allomed 16,00,000 Equity Shares of the face value of Rs. 10V= each as Bonus Share on 24092024 in the

ratio af 2:3 ie. Two Equity Shares for every Three equity share. Number qf shares for the year ended March 31, 2024

arch 34, 2023 and March 31, 2022 have been adfusted for issue of bomus shares with retrospective effect to calculate
.'l Ps

2.  Price to Earning ( P/E) Ratio in relation to the lssuwe Price of ¥ 72/- per equity share of face value of Rs. 10/-

each
P/E Ratio
Particulars With Retrospective As per Restated
e EffectofBomus _ (Beok Value)

| P/E ratio based on the Basic & Diluted EP'S as on March 31, 2025 1 13.39 e 4339

WE ratio based on the Welghted Average EPS . 1988 1404 B
Vares: The P'E Ratio of the isswer company has been computed by dividing Issue Price with EPS

Particulars F/E Ratio

Highest 18.30
| Lowest |5 e T g e % AT _.533

Average ; 11.82

3. Average Return on Net Worth {RoNW) for last 3 years as per the Company's Restated Financial Information

Particulars RONW in % . Weight
Year ended March 31, 2023 16.33% | |
Year ended March 31, 2024 35.06% | 2

Year ended March 31, 2025

Welghied Average

35.12%

32.97%

Weighied average: Agoregate of vear-wise weighted Retwrn on Net Worth divided by the aggregate of weights |.e
[ Return on Net Worth x Weight) for each vear] / [Toval of weighis ]

Note: Net worth has been computed by aggregating Share capital and resarves and surplus as per the audited restated
financial information. Revaluation reserve or miscellaneous expenditure {to the extent not written off) is not considered
for calculating Reserve & Surplus.
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4. Net Assets Value

' = - . | With Retrospective | As per Restated
I.'i q
articulars Effect of Bonus |  (Book Value)
MNet Asset Value per Equity Share is of March 31, 20235 = | 1331 I 13.31]
Ver Asset Value per Equity Share after the Issue | Ji.38

T2

Issute Price per equity share [
Voue: Ner Asset Value per e rjmn share represe nts “total assers less hi-r.::f.l’.'f.rhl.l'ln as per the restated financial informarion

a5 ."h.' decd by the number of equities shares owlstanding as at the end of year period,

5. Comparison with other listed companies/Industry peers:
Considering the nature and product manufactured by our company, turnover and size of business of our Company, the
peer companies mentioned below are not stictly comparable. However, the below mentioned listed company have been

aken into consideration as peer comparative listed companies and has beer included for broad comparison only.

Name of Company T CMP | Face | EPS | NAV per PME | RONW | Revenue
(in ¥)** | Value | Basic | Equity | Ratio (%) from
(im ¥) Share Orperation
; (Tin
" - - - I.ikh‘h
Peer Group®* {
e 224 | 1000 | 042 | 2817 | 533 | 7.45% | 6.19521
Poojawestern Metaliks Limited 28.00 | 10.00 | 1.53 | 1338 | 18.30 | 11.46% | 5.036.58
Issuer Company N I S D
| Krupalu Metals Limited | 74 l][l I" []H' 3.38 | = 15.31 13.39 | 35.12% 4 83861

HConsidering the nature and size of business ;.5‘ ‘the ( um;m.l} preersma} not be axuufy umgmmm’e Hence a strict
comparison is not possible. However, the above companies have been included for broader comparison

" Based on full completed financial year ended on March 31, 2023 on Restared basis
| nimucel Reporis and siock exchange daia (fewres ax on March 31, 2025)

*Sowrce for Peer Companies
Componmy

¥ CMP as on 220082025 for Peer Groug and PO price for [ssuer
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Annexure B
ey Operational and Financial Performance Indicators:

Key metrics like revenue growth, EBIDTA Margin, PAT Margin and few balance sheet ratio are monitored on a periodic
hasis for evalualing the overall performance of the Issuer Company

a. Financial KPls of lssuer Company:
T in lakhs excepi percentage and ratios

Particulars [ 31-03-2025 | 31-03-2024 | 31-03-2023
| Total Income 4,849.59 | 3. ;r[] 3[1 _:_:-.;r Q4
Growth (%) 30.65 | 1054 (17.07)
Revenue [rom Operation [ 4.1:_1:';.'{1'1_'"W1 i "‘? 55
| EBITDA (Operating Profit) 370,35 257.34 7.59
EBITDA Margin (%) P g 'r"___ﬁ;;% 6.93% _; 0%
PAT a0 | 15472 | 4185
Growth (%) =—1 “B00RM. | 260.75% | 11.48%
PAT Margin (%) ke . T 4A5% 1% ] 1.25%
1P (Basic & Diluted) - (As per end of Restated period) S 1" 645 | 174
EPS {Basic & Diluted) - (Post Bonus with retrospective effect) 538 1.87 F 1.05
['otal Borrowings - 5‘-" 21 956.77 T44.42
| Total Net Worth (TNW) 612.39 406,48 256.26
ROCE % " | aR45% | 3628% | 17.21%
RONW (%) = : B5% | 3B06% | 1633%

| Debt Equity Ratio ( Total Borrowing/ TN'W) kgl 137 | 235 | 2,90

b. Comparison of KPIs with listed Industry Peers:
Considering the nature and product manufactured by the issuer company, tumover and size of business of the issuer
Company, the peer companics mentioned below are not strictly comparable. However. the below mentioned listed
company have been laken into consideration as peer comparative listed companies and has been included for broad
comparison only.

¥ in lakhs excepr percentage and ratios
Spravking Limited *

Particulars

| | 31-03-2025 | 31-03-2024 | 31-03-2023
l'otal Income 6,285.78 2.144.07 1.933.25
Girowth (%) 9992 62.63 20,86 |
Revenue from Operation a ' 6.193.21 3,113.80 1,932.77 |
EBITDA (Operating Profit) S TR T I 433 81 264.09
EBITDA Margin (%) - 601% | 13.93% |  13.66% |
PAT 22096 | 205.67 180.55
Cirowth (%) N -25.2T% 63.76% 420.62%
PAT Margin (%) o . 3.52% 9.40% 9.34%
EPS (Basic & Diluted) B f 042 | 1.82 434 |

| Total Borrowings | 1,794 .96 674,69 129.82
lotal Net Worth (TNW) e o " 278085 |  2.485.19
ROCE % - 12% 10%

| RONW (%) . | "~ 745% | 10.63% | 7.27% |

| Debt Equity Ratio ( Total Borrowing/ TNW) _ B 0.61 0.24 0.05
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- Poojawestern Metaliks Limited *

OU— 31-03-2025 31032024 | 31032023
l'otal Income 3.144 .94 | 6,20734 | 3.176.55 .
Growth (%) il (17.12) 9541 | 5088
Revenue from Operation | 5.036. 'I'ﬁ_' i ____'l‘:u 129. 1" | 3,117.90
EBITDA (( 1[u:r:s'.i'lu Profit) 466,04 491.7 369.51
EBITDA Margin (%) l 9.25% ~ 8.02% | 11.85%
PAT o f T 155.43 | 174.50 | 106,36
Girowth (% B - T -IE..‘?_?"".‘ 64.07% 17880 1
PAT Margin (%) e : 3% _31%1
EPS (Basic & Diluted) i 1720 1.05
Total Borrowings = 210621 1,924.62 1,417.81
Towml Net Worth (TNW) ’ 1356.79 | 1.302.78 | 1.229.70 |
ROCE (%) + - ° | 29% 2%
ROMNW (%) 1 1.46% 13.39% £.65%
Debt Equity Ratio (Total Borrowing TNW) e e T8 148 | 115

"Sowrce: ANl the financial information for listed industry peer mentioned above is sourced from the regufatory filings
made by aforesaid companies to stock exchanges for the respective vear/ period 1o compute the corresponding financial
Fairos

Explanation for the Key Performance Indicators

I Toal Income means Revenuwe from Opersgions amd Other Incopés .as appeared in the Restated Financial
Niate e nis

2 Toval fmcome Crrowth (%) is calcwlated as a percentage of Total Income of the relevamt period mirmes Total fncaome
uf the preceding period divided by Total Income of the preceding period

3. Revenue from operations means Revenue from Operafions as appearing in the Restated Financial Statemenis

4. EBITDA (aperaiing profit) means Earnings before interest. laxes, depreciation and amortisation expense, which
has been arrived at by obtaining the profit before tax’ (loss) for the year / period and adding hack finance cosis
depreciation and amortisation and reducing other income;

3 EBITDA Margin is calculated as ERITIA {operating profit) as a percentage of revenue from operations:;

fi.  PAT represents total profir after tax for the vear / period

P PAT Growth (%) is calculaed as a percentage of PAT of the relevam period minus PAT of the preceding period
divided by PAT of the preceding period

& PAT Margin is calculated as PAT divided by revenue from operations

9 Basic and Diluted EPS = PAT divided by weighted average no. of eguily shares ouistanding during the vea
period, as adiusted for ¢changes in capifal dye to-Bonus issue of eguity shares; For Difuted FPS, the weighted mi
of shares shall include the impact of potential convertible securities;

M Toval Borrewings are calculated as total of curremt and non-current borrowings;

L “Net worth” means the aggregate value of the paid-up share capital and all reserves created ouf of the profits and
securities premium accoum and debit or credit balance of prafit and loss accounr, after deducting the aggregale
vitfe of the acowmulated losses, deferred expenditure and miscellaneous expendifure not written off, but does mot
include reserves created owt of revalwation of assets, capital reserve. write-back of depreciation and amalgamation
as per SERI ICDR Regularions;

12 "RONW™ is catcwlated Prafit after Tax for the period / Net Worth,

13 “ROCE™ is calemlated as Earnings before imterest and taxes (EBIT) divided by Capital Emploved’

I Debe Equity Ratio: This s defined as fotal debi divided by rotal equity. Total debt is the sum of total current &
nomcurrent borrowings, tofal equity means sum of eguity share capital and other equiry,
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Explanation for Key Performance Indicators metries

Set out below ane explanations for how the K. Pls listed above have been used 1"‘:! the management hi-"‘"‘r:";-'”'"': 1o analyse
track or monitor the operational and/or financial performance of issuer Company:

KPI Explanation
['otal Income T'otal income is used by the management Lo track revenue from operations and other
—_——— e = — - — I”':'.'II.I‘E - - —_————
l'otal Income Growth (% lotal Income growth provides information regarding the growih ol the Total Income

for the respective period
Revenue from {H:-ermm]s is used by the | mg::‘ntni 16 track the revenue profile of
Revenue from Operations the business and in turn helps assess the overall financial performance of the Company
and size of its business ) -
| EBITDA (Operating Profit) | EBITDA provides information regarding the operational efficiency of the business
EBITDA Margin is an indicator of the operational profitability and financial
performance of the buginess s
Profit After Tax (PAT) for the year / period provides information regarding the overall
profitabilily of the busingss
Profit after tax growth provides information regarding the growth of the t'rrm"' ational |
o pn[nrrn.gnu for the respective period 1
PA'T Margin is an indicator of the overall prafitability and financial pr.rlulr'l'l.sllu ol
| the business e
EPS provide information on per share profitability of the Company which helps us in
luking key corporale finance decisions

EBITDA Margin (%)

AT

PAT Growth (%)

PAT Margin (%s)

IPS {Basic & iluted) (%a)

[ Total Borrowings otal Borrowings is used by us to track the leverage position on time to time
Net Worth Net worth is used to track Lhc book value and overall value of shareholders® u|l|'|1'~
RONW ROMNW provides how efficiently our Company generates eamings for the |.-.|l.|.:'.

shareholders of the Company. R e |
ROCT ROCE ['lt'li::'tll.li.'\ how efficiently our Company generates camings [rom the capital
emploved in the business.
Debt to Equity Ratio is used to measure the financial leverage of our Company and

| Debt Equity Rati i " :
. Debt Equity Ratio | provides comparison benchmark igairist pocts

For evaluation of our business, we consider that the KPls, as presented above, as additional measures o review and assess
our financial and operating performance, These KPIs have limitations as analyvtical 1ools and presentation of these KPls
should not be considered in 1solation or as a substitute for the Restated Financial Information. Further, these KPls mas
differ from the similar information used by other companies, including peer companics, and hence their comparability
may be limited. Although these KPIls are not a measure of performance calculated in accordance with applicable
acoounting standards, our Company”s manageméent befieves that it provideés an additional tool for investors 1o use our
operating results and trends and in comparing our financial results with other companies in our industry as it provides
consistency and comparability with past financial performance.

6. Weighted Average Cost of Acquisition

(a) The price per share of the issuer Company based on the primary/ new issue of shares (equity / convertible
securities)
['here have been no issuance of Equity Shares or convertible securities, excluding shares issoed ander ESOP/ESOS
and issuance of bonus shares, during the 18 months preceding the date of this Prospectus, where such issuance is
equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated based on the pre-issue
cupital belore such transaction(s)), in a single transaction or multiple transactions combined together over a span of
0 davs
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(b} The price per share of the issuer Company based om the secondary sale / acquisition of shares (equity |
convertible securities)
Other than mentioned below, there have been no secondary sale/ acquisitions of Equity Shares, where the Promoters,
members of the promoter group or shareholder(s) having the right to nominate director(s) in the board of directors
of the Company are a party io the transaction (excluding gifts of shares), during the 18 months preceding the date of
this certificate. where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capita
of the Company (calculated based on the pre-issue 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 davs,

Issue Price |  Nature of p ¢ f
Date of No.of | Face IAcquisition acquisition l ol [ e;:-:nl “f: o
Allotment Equity Value | Price/ Transfer {Allotment (.lmnl 'r:lol E “' iht
I'ransfer Shares {in?) | price per Equity Acguired/ | ey
| . : Capital (%)
| | | Share(in® | tramsfer) | =
15-01-2024 3.20,000 | 10.00 5.625 ' lransfer |  Cash 13.33%
Weighted Average Cost of Acquisition (WACA) per Equity Share 5.625

(¢} Weighted Average Cost of Acquisition and Offer Price

Ty pe of Transactions W r’rghled_m't-rlgt cost of acquisition Offer Price
(T per Equity Shares) | (ie. ¥72/-)

Weighted average cost of acquisition of primary / new issue

as per paragraph 7(a) above
Weighted average cost of acquisition for secondary sale 5.625 12.8 tim
‘. 2 3 20040 .0 LImes
acguisition as per |'luru_E|':1ph Tih) above,
There were no primary’ new issue of shares fequiny convertible securities) as mentioned in paragraph 7fa) above, in
last |8 months from the dare of this Prospecius

7. The face value of Equity Shares of the issuer Company is ¥ 10/- per Equity Share and the Issue Price of # T2/~ per

-5

Equity Share is 7.2 times of the face value.

8.  The Issue Price of ¥ 72/~ is determined by thedssper Company in consuliation with the Lead Manager and is justitied

hused on the above accounting ratios,
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