SANMARKS & ASSOCIATES

CERTIFICATE ON KEY PERFORMANCE INDICATORS

Date: 7™ June, 2025

The Board of Directors,
Oswal Pumps Limited

Oswal Estate, NH-1,

Kutail Road, PO Kutail,

Distt Karnal, Haryana - 132037

ITFL Capital Services Limited

(formerly known as IIFL Securities Limited)
24t floor, One Lodha Place,

Senapati Bapat Marg,

Lower Parel (West),

Mumbai 400 013,

Maharashtra, India

Axis Capital Limited

1st floor, Axis House,
Pandurang Budhkar Marg,
Worli, Mumbai 400 025
Mabharashtra, India

CLSA India Private Limited
8/F Dalamal House,

Nariman Point,

Mumbai 400 021
Maharashtra, India

JM Financial Limited
7% Floor, Cnergy
Appasaheb Marathe Marg
Prabhadevi,

Mumbai 400 025
Mabharashtra, India

Nuvama Wealth Management Limited
801 - 804, Wing A,

Building No 3, Inspire BKC,

G Block Bandra Kurla Complex,

Bandra East Mumbai 400 051,
Mabharashtra, India

(IIFL Capital Services Limited (formerly known as IIFL Securities Limited), Axis Capital Limited, CLSA India Private
Limited, JM Financial Limited, and Nuvama Wealth Management Limited), and any other book running lead managers
appointed in connection with the Offer (as defined below) are collectively referred to as the “Book Running Lead Managers”
or the “BRLMs”)

3F-17, Ozone Centre, Sector 12, Faridabad — 121007
Email — mk.kedia@yahoo.co.in, Tel — 0129-4320428




Re: Proposed initial public offering of equity shares of face value of ¥ 1 each (the “Equity Shares”) of Oswal
Pumps Limited (the “Company” and such offering, the “Fresh Issue”) and an offer for sale of Equity Shares
by certain existing shareholders of the Company (the “Offer for Sale”, and together with the Fresh Issue, the
“Offer”)

We, Sanmarks & Associates, the independent chartered accountants appointed by the Company in relation to the Offer, have
been requested to verify the information included in Annexure A and B, which is proposed to be included in and the red
herring prospectus (“RHP”) and the prospectus (“Prospectus”) intended to be filed with the Registrar of Companies, Delhi
and Haryana at Delhi (the “RoC”) and thereafter filed with the the Securities and Exchange Board of India (the “SEBI”),
BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges”), and other Offer related
documents.

We have reviewed the: (a) restated consolidated financial information of the Company for the financial year ended March 31,
2024, March 31, 2023 and March 31, 2022 and nine months period ended December 31,2024, prepared in accordance with
the ICDR Regulations, the Indian Accounting Standards, the Guidance Note on Reports in Company Prospectuses (Revised
2019) issued by the Institute of Chartered Accountants of India (“ICAI”’) and Companies Act, 2013, as amended and read
with the rules, circulars and notifications issued in relation thereto (“Companies Act” and such restated financial information,
the “Restated Consolidated Financial Information™); and (b) relevant records, correspondence with regulatory/statutory
authority and registers of the Company, including but not limited to, statutory records, minutes of the meetings of the board
of directors of the Company, minutes of the committees meetings, minutes of annual general meeting and extra-ordinary
general meetings of the Company, relevant statutory registers, documents, records maintained by the Company, information
and explanations presented to us. We have also performed the procedures enumerated below with respect to the Key
Performance Indicators including (i) GAAP Financial Measures'; (ii) Non-GAAP Financial Measures?; and (iii) Operational
Measures® (“KPIs”) of the Company as of the respective dates and for the respective period mentioned against each KPI in
Annexure B, (the “Periods”), as set forth in the accompanying annexures.

The procedures were performed to assist in evaluating the KPIs of the Company and accordingly, the procedures undertaken
with respect to the aforesaid are summarized below:

a) Held discussions with the Company to identify the KPIs including (i) GAAP Financial Measures, (ii)) Non-GAAP
Financial Measures and (iii) Operational Measures which have been used by the management historically to analyse,
track or monitor the operational and/or financial performance of the Company (b) which have been disclosed to its
investors at any point of time during the preceding three years (c) key financial or operational information included
in any private placement offer cum application letter or any rights issue offer letter for issuance of securities by the
Company, during the three years prior to the date of filing of the offer document, and (c) understand the relevance
of each of the KPIs in the business of the Company;

b) Discussed the rationale for exclusion of metrics in accordance with guidance under SEBI Circular on KPIs.

¢) Reviewed the minutes of meetings of board and shareholders for the preceding three years to identify any KPIs
shared with the investors;

d) Reviewed the Management Note on KPIs and Management Certificate, attached as Schedule A.

e) tracing financial data from [BPAS (Business Process Automated System)] records;

f) reviewed the online and offline inventory and store management maintained by the Company;

g) tracing numbers from the Company’s billing systems; and

h) MIS prepared by the finance department of the Company.

i) Verified the resolution passed by audit committee for approval of KPIs and comparison with peers as mentioned in
Annexure B

' GAAP Financial Measures are numerical metrics disclosed in accordance with Generally Accepted Accounting Principles (GAAP) applicable to the
Company. These measures are fundamental for understanding the financial health of the Company and for comparing financial performance across various
companies and industries.

2 Non-GAAP Financial Measures adjust GAAP financial metrics by including or excluding specific items to provide a clearer and more accurate picture of
financial performance. These metrics, along with financial ratios, facilitate deeper financial analysis.

3 Operational measures refer to data points, other than traditional financial metrics (GAAP and Non-GAAP Financial Measures), that reflect various aspects
of a companys operations, performance, or condition, providing a broader understanding of the companys overall health, long-term sustainability, or the
drivers of its financial performance in relation to its valuation.



Management’s Responsibility Statement

The preparation of the accompanying Annexure is the responsibility of the Management of the Company. This responsibility
includes designing, implementing and maintaining internal control relevant to the preparation and presentation of the
Annexure, and applying an appropriate basis of preparation; and making estimates that are reasonable in the circumstances.

The management of the Company is responsible for preparation of financial information and preparation of the accompanying
annexures based on such financial statements or other financial information. This responsibility includes collecting, collating
and validating data and presentation thereof and ensure compliance with applicable accounting standards. This responsibility
includes designing, implementing and maintaining internal control relevant to the preparation and presentation of the
annexures, and applying an appropriate basis of preparation; and making estimates that are reasonable in the circumstances.

Management is also responsible for ensuring:

a) Identification, definition, classification, completeness, accuracy, relevance, appropriateness and sufficiency of the key
performance indicators (KPI’s) as mentioned in the Annexure A and B.

b) Provide correct and complete information and data of KPIs

¢) Review of and re-computation of the figures to ensure those mentioned in Annexure B are correct.

d) Disclosing all material information including of all material disclosure and facts, preparation of financial statements on
going concern basis.

¢) Compliance with the requirements of the SEBI ICDR Regulations including classification of KPIs across various categories.

We confirm that the Key performance indicators (“KPIs”) as identified in Annexure A for the purpose of disclosure in the
Offer Documents have been identified from ‘Selected Data’ compiled by the management in accordance with the SEBI
circular dated February 28, 2025 and the Industry Standards on Key Performance Indicators Disclosures in the Draft Offer
Document and Offer Document (“SEBI Circular on KPIs”) and SEBI (Issue of Capital and Disclosure Requirements)
Regulations, 2018 (“SEBI ICDR Regulations”). The Selected Data used for identification and selection of KPIs are collected
and compiled and the KPIs are shortlisted in accordance with the SEBI Circular on KPIs.

We confirm that the definition of the terms used for the KPIs as provided in Annexure B are determined in the following
manner:

a) Terms defined under Indian Accounting Standards (“Ind AS”) or Accounting Standards (“AS”), as applicable, in
accordance with Section 133 of the Companies Act, 2013, have been defined using such definitions;

b) Terms not defined under IND AS or AS, as applicable, the definition provided under SEBI ICDR Regulations or the
Companies Act, 2013, have been used for defining such terms;

¢) Terms not defined under (a) and (b) above, have been defined in an unambiguous and simple-to-comprehend English,
along with its key components of financial and/ or operational data and relevant formula, as applicable on the basis of
discussion with management. Further, we confirm that formula clearly outline its components, including both the
numerator and denominator (where applicable) and aligns with common industry practices and widely accepted
international standards, to the extent feasible.

Further on the basis of discussion with management, we also confirm the following with respect to the KPIs:
a) all KPIs are measurable and expressible in numbers and subjective or qualitative aspects are not included as KPIs;
b) all KPIs are a measure of the Company’s historical financial or operational performance;

c) all KPIs identified disclosed in the ‘Basis for Offer Price’ and ‘Business’ section of the RHP are consistent with the
requirements of the SEBI Circular on KPIs and the SEBI ICDR Regulations.

d) all KPIs have been defined in the ‘Definitions and Abbreviations’ section of the RHP under a separate head titled
‘Key Performance Indicators’;



e) unit of measurement of the KPIs have been disclosed in a format that is prescribed under the SEBI ICDR Regulations
and is consistent across the RHP;

f) commas have been used according to the International System of Numbering in disclosing KPIs in millions and
uniformity has been maintained throughout the RHP in this regard.

Auditor’s Responsibility Statement

Pursuant to the requirements, based on our verification of relevant records, information and explanation provided to us, it is
our responsibility to express reasonable assurance in the form of this certificate in regard to certain financial data pertaining
to the Company i.e. KPI’s of the Company as mentioned in Annexure B.

We have carried out our examination in accordance with the Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016) issued by the ICAI which requires that we comply with the ethical requirements of the Code of Ethics issued
by the ICAL

For the purpose of this certificate, we have relied on the below mentioned information as obtained from the Company:

1. Restated Consolidated Financial Statements for the Fiscal 315 March 2024, 315 March 2023 and 315 March 2022 and for
nine months period ended December 31, 2024

2. Accounting and other records including information and explanations required for reporting on the KPIs;

3. Information and data provided by the management

4. Other information, as deemed necessary for the purpose of this certificate.

The procedures were performed to assist in evaluating the KPIs of the Company and accordingly, the procedures undertaken
with respect to the aforesaid are summarized below:

a) Held discussions with the Company to (a) identify the KPIs which have been used by the management historically to
analyse, track or monitor the financial performance of the Company (b) identify the KPIs which have been disclosed to
its investors at any point of time during the preceding three years (c¢) understand the relevance of each of the KPIs in
the business of the Company; and (d) classification of KPIs across various categories

b) Reviewed the minutes of meetings of board and shareholders for the preceding three years to identify if any KPIs are
shared with the investors

c) tracing financial data from accounting records;

Further, we also confirm the following with respect to the KPIs:

a) All KPIs are measurable and expressible in numbers and subjective or qualitative aspects are not included as KPIs;

b) All KPIs are a measure of the Company’s historical financial or operational performance.

c) All KPIs identified disclosed in the ‘Basis for Offer Price’ and ‘Our Business’ section of the DRHP are consistent
with the requirements of the SEBI Circular on KPIs and the SEBI ICDR Regulations.

d) All KPIs have been defined in the ‘Definitions and Abbreviations’ section of the DRHP under a separate head titled
‘Key Performance Indicators’.

e) Unit of measurement of the KPIs have been disclosed in a format that is prescribed under the SEBI ICDR Regulations
and is consistent across the UDRHP.

f) Commas have been used according to the International System of Numbering in disclosing KPIs in millions and
uniformity has been maintained throughout the UDRHP in this regard.

Our engagement has been undertaken in accordance with the Standard on Related Services (SRS) 4400 (“SRS 4400”)
“Engagements to Perform Agreed-upon Procedures regarding Financial Information”, issued by the Institute of Chartered
Accountants of India. SRS 4400 is generally adopted to perform agreed upon procedures regarding financial information,
however, this standard can also be used as a guide to perform agreed upon procedures regarding non-financial information.
We have conducted our examination for this certificate in accordance with the Guidance Note on Reports or Certificates for
Special Purposes’ (“Guidance Note”) issued by the Institute of Chartered Accountants of India.



We have also been requested to verify the key performance indicators of the Company.

We also consent to the inclusion of this letter as a part of “Material Contracts and Documents for Inspection” in connection
with this Offer, which will be available for public for inspection from date of the filing of the RHP until the Bid/ Offer Closing
Date.

We confirm that the information in this certificate is true, fair and correct.

We hereby confirm that while providing this certificate we have complied with the Code of Ethics and the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements, issued by the Institute of Chartered Accountants of India.

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the draft red herring
prospectus, red herring prospectus, prospectus and any other material used in connection with the Offer (together, the “Offer
Documents”) which may be filed by the Company with Securities and Exchange Board of India (“SEBI”’), BSE Limited and
National Stock Exchange of India Limited (collectively, the “Stock Exchanges™), RoC and / or any other regulatory or
statutory authority.

We hereby consent to our name and the aforementioned details being included in the Offer Documents and/or consent to the
submission of this certificate as may be necessary, to any regulatory / statutory authority, stock exchanges, any other authority
as may be required and/or for the records to be maintained by the BRLMs in connection with the Offer and in accordance
with applicable law.

This certificate may be relied on by the BRLMs, their affiliates and legal counsels in relation to the Offer and to assist the
BRLMs in conducting and documenting their investigation of the affairs of the Company in connection with the Offer. We
hereby consent to this certificate being disclosed by the BRLMs, if required (i) by reason of any law, regulation, order or
request of a court or by any governmental or competent regulatory authority, or (ii) in seeking to establish a defence in
connection with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation.

We undertake to immediately communicate, in writing, any changes to the above information/confirmations to the BRLMs
and the Company until the equity shares allotted in the Offer commence trading on the relevant stock exchanges. In the
absence of any such communication from us, the Company, the BRLMs and the legal advisors appointed with respect to Offer
can assume that there is no change to the information/confirmations forming part of this certificate and accordingly, such
information should be considered to be true and correct.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.
Yours faithfully,

For and on behalf of
M/s Sanmarks & Associates
Chartered Accountants
Firm Registration Number: 003343N
MAH ESH Digitally signed
by MAHESH

KUMAR = KumARKeDIA

Date: 2025.06.07

KEDlA 11:07:26 +05'30'

Name: Mahesh Kumar Kedia
Designation: Partner
Membership No.: 072398
UDIN: 25072398BMLCGA1867
Place: Faridabad

Encl: As above



Copy To:
Legal counsel to the Book Running Lead Managers, as to Indian laws

J. Sagar Associates

One Lodha Place

27" Floor, Senapati Bapat Marg,
Lower Parel,

Mumbai 400 013

Maharashtra, India

Legal counsel to the Company as to Indian laws

S&R Associates

64, Okhla Industrial Estate Phase 111,
New Delhi 110 020,

Delhi, India

Legal counsel to the Book Running Lead Managers, as to International laws
Hogan Lovells Lee & Lee
50 Collyer Quay

#10-01 OUE Bayfront
Singapore 049321



Annexure A

Management note on Key Performance Indicators enclosed
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PROJECT SURYODAY - MANAGEMENT NOTE ON KEY PERFORMANCE INDICATORS
Date: €2 7; C}&ﬁﬁ@@@%
To,
The Aundit Committee
Dear Members,

Oswal Pumps Limited (*Company”) is proposing ic undertake an initial public offering of its equity shares by way of a fresh issue
and an offer for sale by the promoter selling shareholder of the Company (such offer, the “Offer”), in accordance with the applicable
provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2013, as
amended (“SEBI ICDR Regulations™), and other applicable laws. In this regard, the Company has fited the draft red herring
prospectus dated September 17,2024 and is proposing to prepare and file the red herring prospectus (the “RHP”) and the prospectus
(the “Prospectus”, and collectively with the RHP, and other documents or material issued in relation to the Offer, including any
amendments, addenda or corrigenda issued thereto, the “Offer Documents”™).

In accordance with Schedule V1 of the SEBI ICDR Regulations, the Company is required to disclose relevant KPls in the Offer
Documents. To this end, this note has been prepared, including pursuant to the circular bearing reference no. SEBI/HO/CFD/CFD-
PoD-2/P/CIR/2025/28 dated February 28, 2025 on “/ndustry Standards on Key Performance Indicators (“KPIs") Disclosures in
the draft Offer Document and Offer Document” (“KPI Standards™) issued by the Securities and Exchange Board of India and the
circular bearing reference no. NSE/CML/2025/08 dated February 28, 2025 issued by National Stock Exchange of India Limited.
The KP!I Standards require the management of Company to prepare a note on classification and identification of key performance
indicators ("KPIs”} of the Company.

In this note, the foliowing details have been set out:

1) Annexure A: all data points shared with investors during the last three years, data points included in private placement letters/
rights issue offer letters during the [ast three years, data points regularly presented/discussed at board meetings to track
comparny’s performance during the last three years, data points that have been considered to arrive at the basis for the Offer
price and other relevant data points (such, data points, the “Selected Data™);

2) Annexure B: details of the process and factors considered while shortlisting KPls from the Selected Data {with relevance of
identified KPIs) and draft disclosure of KPIs to be inciuded in the Offer Document, which includes the definitions in relation
to the terms used for relevant KPIs and explanation on how these KPIs have been used by the management historically to
analyse, track or monitor the operational and/or financial performance of the Company;

3) Annexure C: Selected Data (including KPls) excluded from disclosure in the Offer Documents along with rationale of such
exclusion;

4) Annexure D: Selected Data that is not considered as KPIs but forms part of disclosures in the Offer Documents; and

5) Annexure E: industry peer KPI disclosures identified for inclusion in the Offer Documents, including the criteria for such
identification.

1t is confirmed that the definition of the terms used for the KPTs are determined in the following manner:
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a) Terms defined under Indian Accounting Standards (“ind AS™) or Accounting Standards (“AS"™), as applicable, in accordance
with Section 133 of the Companies Act, 2013, have been defined using such definitions;

b) Terms notdefined under IND AS or AS, as applicable, the definition provided under SEBI ICDR Regulations or the Companies
Act, 2013, have been used for defining such terms;

¢} There are a few terms for which there no definition is provided under the IND AS, SEBI ICDR Regulations or the Companies
Act, 2013, as applicable, and thus we have used the definition as relevant for our business and the same is aligned with comimon
industry practices;

d) Terms not defined under (a) and (b) above, have been defined in an unambiguous and simple-to-comprehend English, along
with its key components of financial and/ or operational data and relevant formula, as applicable. Further, it is confirmed that
formula clearly outline its components, including both the numerator and denominator (where applicable) and aligns with
common industry practices and widely accepted international standards, to the extent feasible.

Further, the following is confirmed with respect to the KPIs:

i) all KPIs are measurable and expressible in numbers and subjective or qualitative aspects are not included as KPIs;
ity all KPls are a measure of the Comparny’s historical financial or operational performance;

iii} all KPIs identified disclosed either in the “Basis for Offer Price’ or in the ‘Our Business’ sections of the RHP are consistent
with the requirements of the KPI Standards and the SEBI ICDR Regulations;

iv) ail KPIs have been defined in the ‘Definitions and Abbreviations’ section of the RHP under a separate head titled ‘Key
Performance Indicators’; '

v} unit of measurement of the KPls have been disclosed in a format that is prescribed under the SEBI ICDR Regulations and is
consistent across the RHP;

vi) no KPIs which have been (a) disclosed to the investors or 1o the peer group, if any or (b) were routinely monitored by the
Company have been excluded, unless a detailed rationale of the same in accordance with KPI Standards has been included in
the annexures to this management note.

As required under the KPI Standards, the KPls selected for disclosure in the sections “Basis for Offer Price” and “Our Business”
of the RHP shall be certified by the Chairman and Managing Director or Whole-time Director or Chief Financial Officer on behalf
of the management of the Company. We have also consulted with the Book Running Lead Managers in relation to the Offer
(“BRLMSs”) and the independent chartered accountant, Sanmarks & Associates, Chartered Accountants (“ICA™) regarding
verification and disclosure of the relevant and material KP1s related to the business of the Company which may have a bearing for
arriving at the basis for offer price. ‘

The KPls identified are relevant, clearly defined, and aligned with the Company’s strategic and financial objectives. The disclosures
proposed to be included in the RHP, including the sections “Basis for Offer Price” and “Our Business” of the RHP, are consistent
with internal management reporting and are compliant with applicable regulatory requirements and accounting standards.
Accordingly, the management recommends the approval of the KPIs for disclosure in the Offer Documents and hereby certifies the
KPIs selected for disclosure in the Offer Documents. The management confirms that while cotlating the Sefected Data and KPlIs,
the applicable KP1 Standards have been duly considered and adhered fo.

The Company shali continue to disclose the KPIs disclosed in Annexure B and as certified by the ICA, (a) one year after the date
of listing of the Equity Shares on the relevant stock exchanges (the “Stock Exchanges™); or (b) complete utilisation of the proceeds
of the fresh issue as disclosed in section “Objects of the Offer” of the RHP or for such other duration as may be required under the
SEBI ICDR Regulations, We further confirm that any change in the KPIs will be adequately justified and explained by the Company
in accordance with applicable laws.

We confirm that this management note, including any annexures hereto, subject to approval of the Audit Committee and including
any modifications as may be suggested by the Audit Committee, is for information and for inclusion (in part or full) in the Offer
Documents or any other Offer refated material, and may be relied upon by the BRLMSs and the legal counsel appointed by the
Company and the BRLMs in relation to the Offer.



We hereby consent to the submission of this note as may be necessary to the SEBI, the Registrar of Companies, the Stock Exchanges
and any other regulatory or statutory authority including the repository platform of the SEBI and/or Stock Exchanges, and/or for the
records to be maintained by the BRLMs in connection with the Offer and in accordance with applicable law.

Al capitalised terms used herein but not defined shall have the same meaning as ascribed to them in the Offer Documents for the
Offer.

/N

Name: Vivek Gupta
Designation: Chairman and Managing Director



ANNEXURE A
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Information selection process for the Selected Data

Face Valug per share, PE Ratio,
Earnings per Share {Basic &
Diluted), Return on Net Worth,
Net Asset Value per Bquity Share,
EBITDA, Share Capifal, Net
worth, Toml Revenue from
Operations, Profit After Tax,
Total Borrowing, and as required
under SEBL ICDR Regulations
have been considered Tor selected
data

o -
o -

NA

NA

NA
The sciected data includes KPIs
such  as  Revenue from
(Operations, ERITDA, EBITDA
Margin  PAT, PAT Aargin,
RoNW which our company has
presented in the hoard meetings
during the three years prior to the

date of filing of the offer
document

Applicable The selected data points disclosed
across the offer document which
have been analysed Dby the
management have been disctosed
in the section “Our Busincss” &
“Bagis for Offer Price” to comfirm
whether they are KPls or not

ty shares inctuding warrants of the Company, huwever, excluding promoters, promiuier
by them in the course of business and nol recelved by them

L : T
1T | GAAP/ non-GAAP financial measures that arc required to be Applicable
mandatorily disclosed in the Offer Documents, as per the

SERI ICDR Regulations are considered KPs,

erational information shared with any

Key fnancial or op

investor (“avestor™)’:

(a) to whom equity sharcs or securities convertible into
equity shares including warrants (“Relevant Securities”)
were allotted ins any primary issuance (exciuding ESOPS),
during the three yoars prior to the dale of filing of the Offer
Decumcnis,

(by for any secondary sale of the Company’s Relevant
Secyrities, if the Company was invoived in faciliiating such
sale and had shared daia with the transferecs at the timie of
such sccondary sale during the three years prior to the date

of filing of the Offer Documents;

{c) pursuant to information rights they m
any manner of a siprilar nature, during the three ycars prior
to the daie of filing of the Offer Docunients;
Key financial ot operational information included in any
private placement offer cum application letier or any rights
jssue offer letter for issuance of Relevant Securities, during
the three years prior 10 the date of filing of the Offer
Daoguments.
¥Pls that are regularly prc::::ntcd/disc-us::ﬁd at Board
meetings of the Company to monitor and frack the
Company’s performance during the three years prior to the
date of filing of the Offer Duclimens.

ay have or through Not Applicable

3. Not Applicable

Apnlicable

KPis that have boen considered by the management of the
Company to arrive at the basis for the Offer price.

e
1 fnvestor means hofder of equity shagos Of seeurilies convertible into equd
group, diretors, employees of the Company or of the guibsidiaries in rospect of any information received

in their capacity as holders of equity shares of secusities convertible into equity sharus including warrants of the Compasty.
4



_lApplicablel N

Tn case, the Company has not made disclosurc of any
information to any Investor in the three yars prior to the date
of filing of the Offer Dosuments, the Company shall identify
the KPIs bazed on the key measures usad by the management
of the Company to track and monitor the performance of the
Company.

Applicablé

The selected data includes KPIs
such as Revenue from
Operations, EBITDA, EBITDA
Margin PAT, PAT Margin,
RoNW which our company has
presented in the board meelings
during the three years prior to the
date of filing of the offer
document
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ANNEXURE C

Set out below are the metrics which have not been considered for inclusion in the RHP and the reason for exclusion:

“ENe. 1 Excluded metrics G -
i Cursent Investments Thcumetriculslnet i'ou}'iﬂcly disclosed by the §f1dll$t!’_‘{ pv:er-s. Typically reflects short-term
treagury management rather than core operuting performance.
2. Interest Coverage Ratio The metric is not routinely disclosed by the industry peers
3. Debt Service Coverage Ratio Aliemate metric has already heen included in the KPIs
4. Orderbook The metric is not routinely disclosed by the industry pecrs
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ANNEXURE D

Set out below are mefrics that are not considered as KPIs but shall form a part of disclosures in the RHP, including the sections
* of the RHP:

titled “Basis for Offer Price” and “Our Business

15



1

o,

10.

11.

12,

13.

14,

16.

17.

8.

19.

20,

Revenue Grawth (FY22-24)

No. of distribuiots

Revenue thieugh Distributors

Solar pumps forming part of
Turnkey Solar Pumping
Sysiems suppiied directly by
us under the PM Kusum
Scheme
Solar pumps supplicd as part
of Turnkey Solar Pumping
Systems players participating
under the PM Kusym Schemg
Only salar pumps supplied to
players participating under
the PM Kusum Scheme
Non-solar agri pumps
supplied
on-golar non-agri puinps
suppliad
Revenue from the supply of
the Turnkey Solar Pumping
Sysiems directly by us under
the PM Kusum Scheme
Revenue from the supply of
Turnkey Solar Pumping
Systerns to players
participating in the PM
Kusum Scheme
Revenue from the supply of
solar pumps, solar madules,
structures and BOS kits
(without instalfation services)
to players participating inthe
PM Kusuin Schome
Revenue from Turnksy Solar
Puimping Systems
Submcrsible Pumps
Revenue from Tumkey Solar
Pumping Systems
Monoblock Pumps
Revenue [rom Solar
Submersible Pumps
Revenue from Solar
Menoblock Pumps
Revenue from Non-Solar
Submersible Pumps
Revenue from Neon-Solar
Monohlock Pumps
Revenue from Blesiric
Meolors
Revenue by end use:
Agriculture
Revenue by end usc:
Residential

Subsumed in financials — part of consotidated restated
fnancial statements
Mot verifianle for peers for tnclusion in the filing
document

Not verifiable for peers for tnclusion in the filing
document

Not siandard definition henee it is not comparable with
pears

Not standard definition henee it is not comparable with
pecrs

Not slandard definition henee it is not comparable with
: pecrs

Not slandard definition hence it 18 not comparable with
cels

Not standard definition hencé i{3s not comparable with
PECTS

Wot standard definition hence it is nol comparable with
peers

Not standard definition hence it is not comparable with
poers

Mot standard definition hence it s not comparable with
pecrs

Not sandard definjtion hence it is not comparable with
poers

Not standard definition hence it is not comparable with
peers

Not standard definition hence it is not comparahle with
HECTS

Not standard definition hence it is pot comparable with
]

Mot standard definition hence i is not comparable with

St

ot standard definition hence it js not comparable with
BTS

Mot standard definition hence it isnot comparable with
SeI's

Not standard definition hence itis not comparable with
HoTrS

Not standard definition hence 118 not comparable with
YECTS

£}

1)

[}
i

]
U

3
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Qur Business

Our Business

Qur Business

Qur Busingss

Our Business

Qur Busincss

Our Business

Qur Business

Our Business

Our Busingss

Our Bugsiness

Qur Business

Qur Business

Qur Business

Qur Busingss

Our Business

Our Busincss

QOur Busingss

Our Business

Our Busincss

ot disclosed
uniformly across
ECES
Not disclosed
uniformly across
eors

NA

NA

NA
NA

NA

NA

NA

NA

- NA

NA
NA
NA
NA
NA
NA

NA




Not standard definition hence it is not comparable

with

NA

Revenue Dy end use: .
21. venue by SNl e ; Our Business
industrial DERTS
Revenue from Customers: Not standard definition hence it is not comparable with e NA
22, o A Our Business
Instituticenal ears
Revente from  Customers: Not standard definition hence it is ot comparable with I NA
23. . . - Qur Business
Government entitics POCTS
ot disclose
24 Revonue from Customers: Not reported by peers Qur Busingss ur}l\gfcriﬁb a:rf”
A - i . | 0D N R (W Rt
- Sales through Distributors P v P Y ?
DESTS
Revenue [rom Customers: , . . Not Relevant for
25. venue lrom Custamers Not a major source of revenue for our business Qur Business ot Reley
Exports : our business
Revenue from Customers: ot standard definition henee it is not comparabie with . NA
26. i Our Business
(Others pects
Revenue bifurcation basis Mot standard definition henee it is not comparable with o NA
27, o . QOur Business
Geographic Zones: Ceniral pEers .
Revenue hifurcation basis Mot standard definition hengce it is not comparable with L NA
28. e o Our Business
Geographic Zones: East peers :
Revenue bifurcation basis Not siandard definition hence it is not comparable with o NA
29, 5 S Qur Business
Geagraphic Zones: North poars
Revenue bifurcation basis Not standard definition hence it is not comparable with o ™NA
30. el o Qs Qur Business
Geographic Zones: South pecrs
Revenue bifurcation basis Not standard definition henee it is not comparable with . NA
31, . . Qur Busincss
Gengraphic Zones: West pecrs

Revenue Growth (FY22-24)

No. of distributors

925

636

j 574

473

Revenue through Distributors

1,045.79

392.71

396.79

817.14

Salar pumps forming part of Turnkey Solar
Pumtping Systeins supplied directly by us
under the PM Kusum Scheme

28,749

9,383

Solar pumps supplied as part of Tumkey
Solar Pumping Systems players participating
under the PM Kusum Scheme

15

3,568

3,254

378

Only solar pumps supplied fo players
participating under the PM Kusum Schems

21.431

33,444

47,097

43,606

Non-solar agri puraps supplied

35,322

33,722

Non-solar non-agri pumps supplied

24,834

18,778

27,598

41,726

15,489

22,115

Revenue from the supply of the Turnkay
Solar Puniping Systems directly by us under
the PM Kusum Scheme (% mitlion)

7,732.07

3,274.15

10.

1L

Revenue from the supply of Turnkey Solar
Pumping Sysiems (o players pasticipating in
the PM Kusum Scheme (T million)

- 3.89

1,125,776

986.17

133.25

Revenue from the supply of solay pubips,
golar modules, struclures and BOS Kkits
(without installation services) fo players
pacticipating in the PM Kusum Scheme (3
million)

Revenue from Turnkey Solar Pumping

Revenue from Turmkey Solar Pumping
Systems (Monoblock Pumps) (Z miliion)

Systems (Submersible Pumps) (Z miilion)

858.49

6,562.39

1,174.36

17

1,869.27

3.618.97

845.36

1,512.64

1,751.14




14, I{e'v?nue from Solar Submersible Pumps (% 136,95 §16.00 1.152.66 {69420
million)}

5. Re.vt:nue from Solar Monoblock Pumps (% 121,61 211,70 V7117 I70_0~8
million)

16, Revenue Jf-ro'm Non-Solar  Submersible 157.82 401.28 142,66 413.73
Pumps (% million}

. Reva'm'lc from Non-Sotar Monoblock Pumps 4102 41.55 47.04 20.80
(¥ million)

18. Revenue from Elestric Motors (Z million) 439.83 371.79 307.64 32975

19, Revenue by end use: Agriculture (T mitlion) 9,510.52 1,024.71 3,254.70 2,964.21

20. Revenue by end use: Residential (3 million) 222.11 157.20 183.76 236.08

2%, Revenue by end use: Indusirial (2 miilion) 117.26 131.20 144,53 202.84

. Re'bv::;nuc from Cusomers: Institutional (2 704,64 3.171.98 2.709.02 2,000.69
miliion)

23, Rc\.rclnuc frc'.m. Customers; Government 773286 3.338.56 i )
entitics (¥ million)
Revenue frem Customers: Sates through

24, L s 1,045.79 392.71 396,79 817.14
Distributars (% millicn)

25, Rn_:.v.enue from Customers: Exports (¥ 364,51 350,72 416.95 ' 369.88
miliion)

26. Revenne from Customers: Others (¥ million) 2.0% 59.14 60.23 218.42
Revenue from Customers: Saies through '

27. Distributors (¥ mitiien} bifurcation basis 239.49 129.26 76.95 61.77
Gengraphic Zones: Central (% mitlion)
Reverue from Customers: Sales through

28. Distributors {2 million} bifurcation basis 3283 16.29 19.12 14.42
Geographic Zones: East (X million)
Reverme Trom Customers: Sales through

29. Distributors (¥ million) bifurcation basis 704.47 215.03 281.63 711.28
Geographic Zones: North (% million)
Reverme from Customers: Sales through

30. Distributors (2 million) bifurcation basis 3.09 1.08 0.83 1.47
Geopraphic Zones: South (% millien)
Revenue frem Customers: Sales through

35 Dictributors (T miilion} bifurcation  basis 63.91 31.05 18.26 28.20
Geographic Zones: West (T miflion)

“Not anmatived for the nine months periad ended December 31, 2024

i

ii.
i,

Vi,

Vii.
viil,

xi.
xii.
xiil
xiv.

Turnkey Solar Pumping Sysiems consist of solar-powersd submersthiz or promablock agricultural pumps and moiors, solar modnlas, MouRling SIrucieres,
piemp confrollers, and their installations. Submersible pumps and motors gre primarily made up af stainless steel, whife menchiock pimps and motors
are wicde up of cast iron,

Sedar prmps refer to solar-powered submarsible or monchlock agricultural pumps.

Non-solar agei pumps refer o gridsconnecied submarsible or monoblock pumps, and are used for agricultural purposes.

Non-solar not-agri pumps refer fo grid-connected submicrsible pumps or monoblock pumps, and are wsed for purposes other than agricultural, such as
in residential and indusirial seciors,

Reverue from operatinns excludes revente from trasded goods, discount incentives and olher operating revense.

Turnkay Solar Pumping Systems consist of srlar-powered submersibie or memahlock agricrdiural pumps and motors, solar mochgles, monnling structures,
pump controllers, and fheir insialiutinns, Submersible prmps and moiors are primardly made up of stainless steel, while wicnohlock pumps aid motors
are mede up of cast iron. )

Rovemue from operations excludes revemie Jrom the sale of fraded products, discount incentives and other opzraling revesiue.

Turnkey Solar Pumping Systems (Submersible Pumps) consist of sclar-powered submersible agricuftural pumps aned motors, solar modules, moumting
structures, pump controllers, and their instodlations, Sichmersibie pumps and motors are primarily madé up of staitiess Stecl,

Turnkey Solar Pumping Systems (Menobluck Pumps) consist of selar-powsred monoblock agricuttural pumps and motors, solar modules, mounting
siructives, pump confrallers, and their instatlations. Momoblack pumps and molors are reade up of cist iFol,

Selar Submersible Pumps refer o solar-powered submicrsible pumps {convisting of primarily sia infess steel pumps and motors).

Setar Monablock Pumps refer to sular-powered minnablock pumps feonsisting of vast iven pumps and mators).

No-Sodar Submersible Pumps refer o grid-comected submersible pumps (consisting of stainleas steal pumps and molors).

Non-salar Mosohloch Pumps refer 16 grid-comnecied pronablock pumps (cowsisting of cast iron prmps and moiors).,

Fleciric muinrs refer 1o stainless sieal moiors and cast [ron miololrs 45 4 single product.

Others include revenues jrom sale of BOS, Cobie and wingding wire, confral unil, solar cell, solar panel, solay siriciure, domesiic and shallow well
pumps, pressure boosiing pumps, Sewage PUmps and apen well pumps.

Revenue from operations excludes revenue from the sale of traded producis, discount incentives and other operaling revenue.
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ANNEXURE E

The following criteria was considered to select indusiry peers:

(a)  Industry peers of comparable size, belonging to the same industry and operating in a similar line of business or business
model as comparad fo that of the Company;

(by  For the purpose of (a) above, the following were considerad in the below hierarchy:
¢ Indian listed industry peers;
s In the absence of Indian listed peers, listed global industry peers; and
s  Global industry peers

Jdentified industry peers:
Kirtoskar Brothers Ltd
Shakti Pumps (India) Ltd
WPIL Ltd

KSB Lid

Roto Pumps Ltd

hop W B

Except as set out above, there are no listed companies in India that engage in a business similar to that of the Cornpany or arc ofa
comparable size to that of the Company. Further, ali the information for KPIs for indusiry poers have been obtained from regulatory
filings (including investor presentations and analyst call transcripts) and the website of such peer company.

Set out below are details of the Company’s listed peers (whose line of business or business model is comparable with that of the
Company’s business and business model) proposed to be included in the section titled “Basis far Offer Price” of the RHP:

% miifion 10,8567 75837 | rasnte | oranias 32,105,040 40031199 ='l:“' a0, 2762% 1%,305.00 37073 947 83 11,785.35
af
ot % miltian 16,4734 75234 | gyn4m §ozees | SLETAMD ] 4089RAS e 203400 60 waasy | zam | erme | HLBETT
WANNG -
E;,,,ﬁ Pl |y illinn 4 %3549 2,556 05 1,183 04 106185 16,816 50 “‘D"* n [ERCEXY 702210 451081 224218 2712291
s o [ o PR " T nan: o e W et e
) Yo 453850 EERIHEY 3T 29.36%% §23% % 45.53% 46.1sh 37T 1281% 238N 2324
Maiyih
BUITDA T | Tawition 3,210.10 1,301.24 578,19 34523 456180 57200 4261400 2,343.20 4 35000 3248 06 K66 0 1,105 0}
ERITDA 30134 19.34% 14557 14.45% 143 780 16,4005 6.48% 9.38%
Margn
?nl?z-:r;.m; ?)(2 ¥ mitlion 214709 076,65 34199 i5i 29 2,808 i) 3,455 &G 235766 943,77 2,981.40 1,417.09 24132 648,16
!:{\T Masgin % 26 W% 1233% 855 4505 241 St 8273 255% 10.31% 2450 AT
Wewm oa " .
Net Worth £ RO §B3% 40915 SR RE% NA 730 £ 285 MA 187575 16,4
e
on
o % BS.5% £1.837% 45474, 1101% NA 2LHSE 11867 NA 25.12% 9.54% 19345
o
Net Doht o . . .
Equlty Ratio in liaws WR7 (.42 0.70 REx .ONA {6.35) (0.16) 0.0y HA JOREY n.is" 0.9~
b
Net Db to i .
FHITDA in s [JL 0.5 09 2.0 NA @75 (5.33) {0,187 NA (0.48)" G.9an 067
Ratic 2
Cish ~ - Es ~ “ ~
Daya 142 4] 66 7i NA 65 9y 7 NA 14 173 82
A 0iT
2 millinn 1.445.57 114828 1792 74211 NA 14,496.47 ! * i 12,537.86 NA 120237 2,394.29 285174
Addition to )
Prisgesty,
Plant  and | ¥million 219,48 254,70 17581 17295 NA 1,588.54 818.79 1,098,01 NA 216198 29678 21137
m‘];pﬁmm
Fined Adast . . . . . .
T rnirv in times .36 2.33 4596 £51 NA 6.40 652 5.68 MA 8.5 6.57 80 J
Ratio ¢
Toral
Buamiwings 3 amithion 1 483,02 75402 29154 27540 NA 1549.11 253787 4751.96 NA 22001 734.01 [T

Wit anmmatized for ning months period erded December 31, 2024,
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Net Dbt o
EBITDA
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Faguipruent
tmnp <

Fiecd Assct
Tureougr

Tutal
Borrowings
i -

£ roiflion 12350 00 M-f;“’ ; 11878 2“;3'3 2.144.37 2.144.96 228781 195588
]

o T aesn | e e A T aueap  §o27sese Lozieas g el

Tmiltiom 5 260497 ‘3';'1'“'3 2434 725 A 7048 56" 1404 06" Lieay | sz Longesay

75125 T 76,185 44 0157, 43135 45775 474 #8345 67.04%%7 G807

2 miltinn potzip | 14TeuD | 2I08 o 2,483 0 2,158 87 42708 52281 44715

% {7.22% 1792 T4 GRS 17.5i% 137458 134850 14427 1287 2388 25475
[RERES 174400 2,087.33 1,493 59 71196 394.13 33118 1087 41

2 rafftinn 1506322 1,93615
9 11575 31405 9wt 9,517 RIS (X3 14355 16835
o NA 55007 2T 0T 100 NA 15.71%" NA 7 % bR 28.00%
7 NA A8 29,00 19 £ NA a0 A A 26.0% 27.50%

in tivwd NA 16.15) .14 0.3 NA ©13° {035} NA 0106 w7 (64
in timcs NA @I’ 6.48" 078 WA (.68" NA 017 020" win"
NA 139 Wy e NA n 137 Ty NA 107 127 133

3 mitlion NA aresst | duriAl a5 b NA 3,567 81 6.999.17 NA L3712 1,143 52320

T mittian NA 412,14 74108 a6 Y NA 13544 NA 463.32 24753 555
in s NA 407 207 kil NA 544" 437 NA 236" 247 307
& mittivn NA 263 17 L7 RS HA - . . NA 187 %1 144 8%

ot annualized for nine monihs period emded Devember 31, 2024, For KB Limited nine months perivd epded 1§ Septembar 30, 2024,

Notes:

1)
2
3

4)
3)
6)
7)

8)
9j

10}

i)
12)

13}

Revenue from operations is caleulated as revente from sale of products and ether aperaling reverine

Total lncome is calculated as the s of Revenue from Operations and Other Tncome :

Gross Profit is the Revenie from Operations of the Compary as reduced by the purchases of stock in trade and Changes in Inventaries
of finished gouds, work in progress and stock-in-trade and Cost of Matericis Consmed

Gruss margin (%) 15 Gross Profit divided by Reveruie from Operations

ERITDA is calculated as profit for the periad [ year plis finarice cast and depreciation and amortication costs and 1ax expenses as reduced
by other income.

EBITDA Margin on reveiie [from operations refers fo the EBITDA as a % of Revenue from Operations during o financial period / year
PAT is Prufit for the periodyears

PAT Margin is calculated as the profit as a % of Total Incane

Refurn on Net Worth is calcrdated as profii during the period / year as a percentage of average of net worth of the company during the
period/year Net worth means the aggregate vaiue of paid-up share capital and other equily created out of the prafits, securities premium
aocownt and dehit or credil balance of profit and loss aceotiit, after deducting the aggregate value of the aecumulated losses, deferred
expenditire aid miscellaneous expenditure nol written off, derived from the Restaied Consolidated Financial Information / oudited
financial statemenis o¥ unaudited financial results, but does nat include resgives created out of revaluation of assets, write-back of
depreciation and amalgameation

Refurn on capital employed is caleutated as the EBIT divided by the average capital employed of the company during the periad / year
Capital employed is calcutated as the sum of Tangible Net Worth plus Total Debt as veduced by Deferred Tax Assels, Other Intangible
Asvats and Intangitle assels wricder development.

Nait Debt fo Fquity Ratio is calonlated as Net Debt dividded by tofal equity of the company during the period / year. Total equily is the sum
of Share Capiial anid other Equity, Net Deblis caloulated as Total Borrowings reduced by Cash and Cash Equivalents.

Net Debt to EBITDA Ratio is calcwleted as Net Debt divided by EBITDA. Net Debt is caleuiuted as Total Borrowings reduced 8y Cash
and Cash Equivalents

Cash Conversion Cycle catculated as adding Accounts Receivables days to Tnvertory Outstanding days reduced by Accounts Payables
deys. Aceaunts Receiverbles days is caleulated by multiphing the average Accounis Peceivables by 3637275 and dividing the result by the
revenue from operations Jor the specified periadiyecr. Inventory Cnitstanding Days s caleulated by multiplying the average inventory by
3657275 and dividing the regult by the reveiie from operations for the spec ted pericd/year. AcCcounis Payable Days is calculated by
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multiplying the average accounts payahle by 355/275 and dividing the result by the revenue from operations for the specified periadiyecr.

14} Gross Block represents the total cost of all property plant and equipment

15) Addition to Property, Plant and Equipment represenis the cunudative addition to the Gross Block in the periad / year

16) Fixed Asset Turnover Ratios as Revenus from Operation during the year divided by average fived asseis during the period / year. Average
[fived assets include the aggregate amownt of property, plant and equipment, capital work in progress, right of use assels , other infangible
assets and Iniangible assets under development,

17) Total Borrowings as Current barrowings added to Nan-Current borrowings for the period / year

Note: * Peer numbers calcuiated as per the methodology stated above, otherwise as reporied by the peers

The KPls set out ahove are not standardised terms and accordingly a direct comparison of such KPIs between companies may not
be possible. Cther companies may calculate such KPls differently from us
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List of key performance indicators

Annexure B

Set out below is the classification of GAAP financial measures, non-GAAP financial measures and non-
financial operational measures, as KPIs:

S. KPIs Definition of the Definition of the Classificati Reasons for Explanation/ Rationale for
No KPIs as per IndAS/ | KPIs as disclosed in | on (GAAP/ adopting relevance of | inclusion as a KPI
SEBI ICDR the Offer Non- definition which KPI,
Regulations/ Documents GAAP/ does not align | including key
Companies Act, 2013 Operational with IndAS/ components
measure) SEBI ICDR
Regulations/
Companies Act,
2013
(A) Defined under Indian Accounting Standards (“IndAS”)
1 Revenue Revenue from | Revenue from | GAAP NA Revenue from | Standard
From Operations is defined | operations is operations is | performance metric
Operations |as income arising in |calculated as revenue calculated as
the course of an|from sale of products revenue from
entity’s ordinary |and other operating sale of
activities (IND AS|revenue products  and
115) other operating
revenue
2 Profit After |Profit or Loss is the |[PAT is Restated | GAAP NA PAT is | Standard
Tax total of income less | Profit for the Restated Profit | performance metric
expenses, excluding | period/years for the
the components of period/years
other comprehensive
income (IND AS 1)
(B) Defined under the SEBI ICDR Regulations or Companies Act, 2013
NA NA NA NA NA NA NA
(C) Defined under either IndAS or SEBI ICDR Regulations or Companies Act, 2013 but used in different context
NA NA NA NA NA NA NA
(D) Not defined under either IndAS or SEBI ICDR Regulations or Companies Act,
3 |Total NA Total Income is|Non- GAAP |NA Total Income is | Standard
Income calculated as the sum calculated as | performance metric
of Revenue from the sum of
Operations and Other Revenue from
Income Operations and
Other Income
4 Gross Profit | NA Gross Profit is the|Non-GAAP |[NA Gross Profit is | Indicates the
Revenue from the  Revenue | company's
Operations of the from profitability  from
Company as reduced Operations of | core operations
by the purchases of the Company | before considering




S. KPIs Definition of the Definition of the Classificati Reasons for Explanation/ Rationale for
No KPIs as per IndAS/ | KPIs as disclosed in | on (GAAP/ adopting relevance of | inclusion as a KPI
SEBI ICDR the Offer Non- definition which KPI,
Regulations/ Documents GAAP/ does not align | including key
Companies Act, 2013 Operational with IndAS/ components
measure) SEBI ICDR
Regulations/
Companies Act,
2013
stock in trade and as reduced by |overheads and
Changes in the purchases | indirect expenses
Inventories of of stock in
finished goods, work trade and
in progress and stock- Changes in
in-trade and Cost of Inventories of
Materials Consumed finished goods,
work in
progress  and
stock-in-trade
and Cost of
Materials
Consumed
5 | Gross NA Gross margin (%) is | Non-GAAP |NA Gross margin | Measures efficiency
Margin Gross Profit divided (%) is Gross|in managing
by Revenue from Profit divided | production and
Operations by  Revenue | direct costs relative
from to revenue from
Operations Operations
6 EBITDA |NA EBITDA is | Non-GAAP |[NA EBITDA s |Indicative of
calculated as restated calculated as | operating
profit for the period / restated profit | performance  and
year plus finance cost for the period /| cash generating
and depreciation and year plus | ability before
amortization  costs finance  cost |accounting for non-
and tax expenses as and operational
reduced by other depreciation  |expenses and non-
income and cash items
amortization
costs and tax
expenses  as
reduced by
other income
7 EBITDA |NA EBITDA Margin on|Non-GAAP |NA EBITDA Reflects operating
Margin revenue from Margin on | profitability as a
operations refers to revenue from | percentage of
the EBITDA as a % operations revenue from
of Revenue from refers to the|operations
Operations during a EBITDA as a
period / financial year % of Revenue
from
Operations
during a period
/ financial year
8 PAT NA PAT  Margin is|Non-GAAP |NA PAT Margin is | Shows the
Margin calculated as the calculated as|company’s net
the  restated




percentage of average
of net worth of the
company during the
period / year. Net
worth means the
aggregate value of
paid-up share capital
and other equity
created out of the
profits, securities
premium account and
debit or credit balance
of profit and loss
account, after
deducting the
aggregate value of the
accumulated losses,
deferred expenditure
and  miscellaneous
expenditure not
written off, derived
from the Restated
Consolidated
Financial
Information, but does
not include reserves

created out of
revaluation of assets,
write-back of
depreciation and
amalgamation

during the
period / year as
a percentage of
average of net

worth of the
company

during the
period / year.
Net worth
means the
aggregate

value of paid-
up share capital

and other
equity created
out of the
profits,
securities
premium
account  and

debit or credit
balance of
profit and loss
account, after
deducting the
aggregate
value of the
accumulated
losses,
deferred
expenditure
and
miscellaneous
expenditure
not written off,
derived from
the  Restated
Consolidated
Financial
Information,
but does not
include
reserves
created out of

S. KPIs Definition of the Definition of the Classificati Reasons for Explanation/ Rationale for
No KPIs as per IndAS/ | KPIs as disclosed in | on (GAAP/ adopting relevance of | inclusion as a KPI
SEBI ICDR the Offer Non- definition which KPI,
Regulations/ Documents GAAP/ does not align | including key
Companies Act, 2013 Operational with IndAS/ components
measure) SEBI ICDR
Regulations/
Companies Act,
2013
restated profit as a % profit as a % of | profitability after all
of Total Income Total Income |expenses and taxes
9 Return on |NA Return on Net Worth | Non-GAAP |NA Return on Net | Assesses the return
Net Worth is  calculated as Worth is | generated on
restated profit during calculated as | shareholders’
the period / year as a restated profit|equity, indicating

value creation.




S. KPIs Definition of the Definition of the Classificati Reasons for Explanation/ Rationale for
No KPIs as per IndAS/ | KPIs as disclosed in | on (GAAP/ adopting relevance of | inclusion as a KPI
SEBI ICDR the Offer Non- definition which KPI,
Regulations/ Documents GAAP/ does not align | including key
Companies Act, 2013 Operational with IndAS/ components
measure) SEBI ICDR
Regulations/
Companies Act,
2013
revaluation of
assets,  write-
back of
depreciation
and
amalgamation

10 |Return on|NA Return on capital | Non-GAAP |NA Return on | Measures how
Capital employed is capital effectively capital is
Employed calculated as the employed s |deployed to

EBIT divided by the calculated as|generate operating
average capital the EBIT | profits
employed of the divided by the
company during the average capital
period / year. Capital employed of
employed is the company
calculated as the sum during the
of Tangible Net period / year.
Worth  plus  Total Capital
Debt as reduced by employed s
Deferred Tax Assets, calculated as
Other Intangible the sum of
Assets and Intangible Tangible Net
assets under Worth plus
development. Total Debt as
reduced by
Deferred Tax
Assets, Other
Intangible
Assets and
Intangible
assets  under
development.

11 |Net Debt to | NA Net Debt to Equity is | Non-GAAP |NA Net Debt to|Reflects the
Equity calculated as Net Equity is | company’s financial
Ratio Debt divided by total calculated as |leverage by

equity of the Net Debt | measuring how
company during the divided by total [much net debt is
period / year. Total equity of the|used to finance its
equity is the sum of company equity base
Share Capital and during the
other Equity. Net period / year.
Debt is calculated as Total equity is
Total Borrowings the sum of
reduced by Cash and Share Capital
Cash Equivalents. and other
Equity. Net
Debt is
calculated as
Total
Borrowings
reduced by




S. KPIs Definition of the Definition of the Classificati Reasons for Explanation/ Rationale for
No KPIs as per IndAS/ | KPIs as disclosed in | on (GAAP/ adopting relevance of | inclusion as a KPI
SEBI ICDR the Offer Non- definition which KPI,
Regulations/ Documents GAAP/ does not align | including key
Companies Act, 2013 Operational with IndAS/ components
measure) SEBI ICDR
Regulations/
Companies Act,
2013
Cash and Cash
Equivalents.

12 | Net Debt to | NA Net Debt to EBITDA | Non-GAAP |NA Net Debt to|Provides insight
EBITDA as calculated as Net EBITDA  as|into the company's
Ratio Debt divided by calculated as|ability to service

EBITDA. Net Debt is Net Debt | debt using operating
calculated as Total divided by | earnings
Borrowings reduced EBITDA. Net
by Cash and Cash Debt is
Equivalents calculated as

Total

Borrowings

reduced by

Cash and Cash

Equivalents

13 | Cash NA Cash Conversion | Non-GAAP |NA Cash Working  Capital
Conversion Cycle calculated as Conversion Management metric
Cycle adding Accounts Cycle that measures how

Receivables days to calculated as|long it takes the
Inventory adding company to convert
Outstanding days Accounts its inventory and
reduced by Accounts Receivables trade  receivables
Payables days. days to | into cash flow
Accounts Inventory

Receivables days is Outstanding

calculated by days reduced

multiplying the by  Accounts

average Accounts Payables days.

Receivables by Accounts

365/275 and dividing Receivables

the result by the days is

revenue from calculated by

operations for the multiplying the

specified year/period. average

Inventory Accounts

Outstanding Days is Receivables by

calculated by 365/275 and

multiplying the dividing  the

average inventory by result by the

365/275 and dividing revenue from

the result by the operations for

revenue from the specified

operations for the year/period.

specified year/period. Inventory

Accounts Payable Outstanding

Days is calculated by Days is

multiplying the calculated by

average accounts multiplying the

payable by 365/275 average

and dividing the inventory by

result by the revenue 365/275 and




S. KPIs Definition of the Definition of the Classificati Reasons for Explanation/ Rationale for
No KPIs as per IndAS/ | KPIs as disclosed in | on (GAAP/ adopting relevance of | inclusion as a KPI
SEBI ICDR the Offer Non- definition which KPI,
Regulations/ Documents GAAP/ does not align | including key
Companies Act, 2013 Operational with IndAS/ components
measure) SEBI ICDR
Regulations/
Companies Act,
2013
from operations for dividing  the
the specified result by the
year/period. revenue from
operations for
the specified
year/period.
Accounts
Payable Days
is calculated by
multiplying the
average
accounts
payable by
365/275  and
dividing  the
result by the
revenue from
operations for
the specified
year/period.
14 | Gross NA Gross Block | Non-GAAP |NA Gross  Block | Reflects the scale of
Block represents the total represents the | the company’s fixed
cost of all property total cost of all | asset base
plant and equipment property plant
and equipment
15 | Addition to |[NA Addition to Property, | Non-GAAP |NA Addition  to|Indicates ongoing
Property, Plant and Equipment Property, Plant|investments in
Plant and represents the and Equipment | capacity, expansion,
Equipment cumulative addition represents the | or modernization
to the Gross Block in cumulative
the period / year addition to the
Gross Block in
the period /
year
16 |Fixed Asset | NA Fixed Asset Turnover | Non-GAAP |NA Fixed  Asset|Measures how
Turnover Ratios as Revenue Turnover efficiently the
Ratio from Operation Ratios as [ company generates
during  the  year Revenue from |revenue from its
divided by average Operation fixed assets

fixed assets during
the period / year.
Average fixed assets
include the aggregate
amount of property,
plant and equipment,
capital work in
progress, right of use
assets, other
intangible assets and

during the year

divided by
average fixed
assets during

the period /
year. Average

fixed assets
include the
aggregate

amount of

property, plant




S. KPIs Definition of the Definition of the Classificati Reasons for Explanation/ Rationale for
No KPIs as per IndAS/ | KPIs as disclosed in | on (GAAP/ adopting relevance of | inclusion as a KPI
SEBI ICDR the Offer Non- definition which KPI,
Regulations/ Documents GAAP/ does not align | including key
Companies Act, 2013 Operational with IndAS/ components
measure) SEBI ICDR
Regulations/
Companies Act,
2013
Intangible assets and equipment,
under development. capital work in
progress, right
of use assets,
other
intangible
assets and
Intangible
assets  under
development.
17 |Total NA Total Borrowings as|Non-GAAP |NA Total Discloses the
Borrowings Current  borrowings Borrowings as | absolute debt level,
added to Non-Current Current crucial for assessing
borrowings for the borrowings financial risk and
period / year added to Non- |solvency
Current
borrowings for
the period /
year

We confirm that the terms used in KPIs above have been defined consistently and precisely in the “Definitions and
Abbreviations” section of the offer document

Set out below is the data of the KPIs for the last three financial years and the stub period, proposed to be include
in the sections titled “Basis for Offer Price” and “Our Business” of the RHP:

KPIs Unit As of or for the nine As of or for the financial year ended
months ended March 31,2024 | March 31, 2023 | March 31, 2022
December 31, 2024

Revenue from Operations % million 10,656.71 7,585.71 3,850.36 3,603.84
Total income @ % million 10,673.44 7,612.34 3,874.72 3,611.08
Gross Profit @ % million 4,835.49 2,556.05 1,181.94 1,061.85
Gross Margin @ % 45.38% 33.70% 30.70% 29.46%
EBITDA © % million 3,210.10 1,501.24 578.19 385.23
EBITDA Margin © % 30.12% 19.79% 15.02% 10.69%
PAT (% million) @ % million 2,167.09 976.65 341.99 169.29
PAT Margin ® % 20.30% 12.83% 8.83% 4.69%
Return on Net Worth @ % 80.42%* 88.73% 80.91% 58.88%
Return on Capital % 65.96%* 81.85% 45.47% 27.01%
Employed (19
Net Debt to Equity Ratio (! in times 0.87 0.42 0.70 1.83
Net Debt to EBITDA Ratio in times 1.08 0.50 0.96 2.08
(12)




KPIs Unit As of or for the nine As of or for the financial year ended
months ended March 31,2024 | March 31, 2023 | March 31, 2022
December 31, 2024

Cash Conversion Cycle (19 Days 142 91 66 71
Gross Block (%) Z million 1,445.57 1,148.28 917.92 742.11
Addition to Property, Plant % million 319.48 284.70 175.81 172.95
and Equipment (9
Fixed Asset Turnover Ratio in times 9.36 8.33 4.96 6.51
(16)
Total Borrowings (17 % million 3,463.02 754.22 592.84 875.40

*not annualized

1.
2.
3.

*®

14.
15.
16.

17.

Revenue from operations is calculated as revenue from sale of products and other operating revenue

Total Income is calculated as the sum of Revenue from Operations and Other Income

Gross Profit is the Revenue from Operations of the Company as reduced by the purchases of stock in trade and Changes in
Inventories of finished goods, work in progress and stock-in-trade and Cost of Materials Consumed

Gross margin (%) is Gross Profit divided by Revenue from Operations

EBITDA is calculated as restated profit for the period / year plus finance cost and depreciation and amortization costs and tax
expenses as reduced by other income

EBITDA Margin on revenue from operations refers to the EBITDA as a % of Revenue from Operations during a period / financial
year

PAT is Restated Profit for the period/years

PAT Margin is calculated as the restated profit as a % of Total Income

Return on Net Worth is calculated as restated profit during the period / year as a percentage of average of net worth of the
company during the period / year. Net worth means the aggregate value of paid-up share capital and other equity created out of
the profits, securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value
of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, derived from the Restated
Consolidated Financial Information, but does not include reserves created out of revaluation of assets, write-back of depreciation
and amalgamation

Return on capital employed is calculated as the EBIT divided by the average capital employed of the company during the period
/ year. Capital employed is calculated as the sum of Tangible Net Worth plus Total Debt as reduced by Deferred Tax Assets, Other
Intangible Assets and Intangible assets under development.

Net Debt to Equity Ratio is calculated as Net Debt divided by total equity of the company during the period / year. Total equity is
the sum of Share Capital and other Equity. Net Debt is calculated as Total Borrowings reduced by Cash and Cash Equivalents.
Net Debt to EBITDA Ratio is calculated as Net Debt divided by EBITDA. Net Debt is calculated as Total Borrowings reduced by
Cash and Cash Equivalents

Cash Conversion Cycle calculated as adding Accounts Receivables days to Inventory Outstanding days reduced by Accounts
Payables days. Accounts Receivables days is calculated by multiplying the average Accounts Receivables by 365/275 and dividing
the result by the revenue from operations for the specified year/period. Inventory Outstanding Days is calculated by multiplying
the average inventory by 365/275 and dividing the result by the revenue from operations for the specified year/period. Accounts
Payable Days is calculated by multiplying the average accounts payable by 365/275 and dividing the result by the revenue from
operations for the specified year/period.

Gross Block represents the total cost of all property plant and equipment

Addition to Property, Plant and Equipment represents the cumulative addition to the Gross Block in the period / year

Fixed Asset Turnover Ratios is the Revenue from Operation during the year divided by average fixed assets during the period /
year. Average fixed assets include the aggregate amount of property, plant and equipment, capital work in progress, right of use
assets, other intangible assets and Intangible assets under development.

Total Borrowings is equal to the Current borrowings added to Non-Current borrowings for the period / year

Please note that the above KPIs have been selected from the Selected Data and we do not consider any other KPI
which may have a bearing for arriving at the basis for offer price, in accordance with the SEBI ICDR Regulations
and KPI Standards.

The key financial metrics set forth above, have been approved by the Audit Committee pursuant to their resolution dated 7%
June 2025. Further, the Audit Committee has on XXXXXX taken on record that other than the key performance indicators
set forth above, the Company has not disclosed any additional key performance indicators during the last three years preceding
the date of the filing of the RHP.

Comparison of KPIs based on additions or dispositions to our business

NA



Selected Data identified based on process set out in Requirement under SEBI Circular on KPIs and Annexure A

Set out below are metrics that are not considered as KPIs but shall form a part of disclosures in the RHP,
including the sections titled “Basis for Offer Price” and “Our Business” of the RHP:



Sr. Metric If not a KPI
No. Rationale for exclusion as Section of the RHP where Confirmation that the said
KPIs the disclosure of metric (not metric is not being
considered as KPI) is reported by Industry
included Peers for Selected data
that is subsumed within a
KPI
1. Revenue Growth (FY22- | Subsumed in financials — part of | Our Business NA
24) consolidated restated financial
statements
2. No. of distributors Not verifiable for peers for | Our Business Not disclosed uniformly
inclusion in the filing document across peers
3. Revenue through | Not verifiable for peers for | Our Business Not disclosed uniformly
Distributors inclusion in the filing document across peers
4. Solar pumps forming part | Not standard definition hence it | Our Business NA
of  Turnkey Solar | is not comparable with peers
Pumping Systems
supplied directly by us
under the PM Kusum
Scheme
5. Solar pumps supplied as | Not standard definition hence it | Our Business NA
part of Turnkey Solar | is not comparable with peers
Pumping Systems
players participating
under the PM Kusum
Scheme
6. Only solar pumps | Not standard definition hence it | Our Business NA
supplied to  players | is not comparable with peers
participating under the
PM Kusum Scheme
7. Non-solar agri pumps | Not standard definition hence it | Our Business NA
supplied is not comparable with peers
8. Non-solar non-agri | Not standard definition hence it | Our Business NA
pumps supplied is not comparable with peers
9. Revenue from the supply | Not standard definition hence it | Our Business NA
of the Turnkey Solar | is notcomparable with peers
Pumping Systems
directly by us under the
PM Kusum Scheme
10. Revenue from the supply | Not standard definition hence it | Our Business NA
of Turnkey Solar | is not comparable with peers
Pumping Systems to
players participating in
the PM Kusum Scheme
11. Revenue from the supply | Not standard definition hence it | Our Business NA
of solar pumps, solar | is not comparable with peers
modules, structures and
BOS  kits  (without
installation services) to
players participating in
the PM Kusum Scheme
12. Revenue from Turnkey | Not standard definition hence it | Our Business NA
Solar Pumping Systems | is not comparable with peers
(Submersible Pumps)
13. Revenue from Turnkey | Not standard definition hence it | Our Business NA
Solar Pumping Systems | is not comparable with peers
(Monoblock Pumps)
14. Revenue from Solar | Not standard definition hence it | Our Business NA
Submersible Pumps is not comparable with peers
15. Revenue from Solar | Not standard definition hence it | Our Business NA

Monoblock Pumps

is not comparable with peers




16. Revenue from Non-Solar | Not standard definition hence it | Our Business NA
Submersible Pumps is not comparable with peers

17. Revenue from Non-Solar | Not standard definition hence it | Our Business NA
Monoblock Pumps is not comparable with peers

18. Revenue from Electric | Not standard definition hence it | Our Business NA
Motors is not comparable with peers

19. Revenue by end use: | Not standard definition hence it | Our Business NA
Agriculture is not comparable with peers

20. Revenue by end use: | Not standard definition hence it | Our Business NA
Residential is not comparable with peers

21. Revenue by end use: | Not standard definition hence it | Our Business NA
Industrial is not comparable with peers

22. Revenue from | Not standard definition hence it | Our Business NA
Customers: Institutional | is not comparable with peers

23. Revenue from | Not standard definition hence it | Our Business NA
Customers: Government | is not comparable with peers
entities

24. Revenue from | Not reported by peers Our Business Not disclosed uniformly
Customers: Sales through across peers
Distributors

25. Revenue from | Not a major source of revenue | Our Business Not Relevant for our
Customers: Exports for our business business

26. Revenue from | Not standard definition hence it | Our Business NA
Customers: Others is not comparable with peers

27. Revenue from | Not standard definition hence it | Our Business NA
Customers: Sales through | is not comparable with peers
Distributors (X million)
bifurcation basis
Geographic Zones:
Central

28. Revenue from | Not standard definition hence it | Our Business NA
Customers: Sales through | is not comparable with peers
Distributors (X million)
bifurcation basis
Geographic Zones: East

29. Revenue from | Not standard definition hence it | Our Business NA
Customers: Sales through | is not comparable with peers
Distributors (X million)
bifurcation basis
Geographic Zones: North

30. Revenue from | Not standard definition hence it | Our Business NA
Customers: Sales through | is not comparable with peers
Distributors (X million)
bifurcation basis
Geographic Zones: South

31. Revenue from | Not standard definition hence it | Our Business NA
Customers: Sales through | is not comparable with peers
Distributors (X million)
bifurcation basis
Geographic Zones: West

S. Other metrics As of or for the As of or for the Financial Year ended
No. nine months March 31, March 31, March 31, 2022
ended 2024 2023
December 31,
2024
1. Revenue Growth (FY22-24) - 45.07%
2. No. of distributors 925 636 574 473




3. Revenue through Distributors 1,045.79 392.71 396.79 817.14
Solar pumps forming part of Turnkey Solar 28,749 9,383 - -
4. Pumping Systems supplied directly by us
under the PM Kusum Scheme
Solar pumps supplied as part of Turnkey 15 3,568 3,294 378
5. Solar Pumping Systems players
participating under the PM Kusum Scheme
6 Only solar pumps supplied to players 21,431 33,444 47,097 43,606
' participating under the PM Kusum Scheme
Non-solar agri pumps supplied 35,322 33,722 27,598 41,726
Non-solar non-agri pumps supplied 24,834 18,778 15,489 22,115
Revenue from the supply of the Turnkey 7,732.07 3,274.15 - -
9. Solar Pumping Systems directly by us under
the PM Kusum Scheme (X million)
Revenue from the supply of Turnkey Solar 3.89 1,125.76 986.17 133.25
10. Pumping Systems to players participating in
the PM Kusum Scheme (% million)
Revenue from the supply of solar pumps, 858.49 1,869.27 1,512.64 1,751.14
solar modules, structures and BOS Kkits
11. (without installation services) to players
participating in the PM Kusum Scheme (%
million)
2. Revenue from Turnkey Solar Pumping 6,562.39 3,618.97 646.07 133.25
Systems (Submersible Pumps) (% million)
13, Revenue from Turnkey Solar Pumping 1,174.36 845.36 340.11 -
Systems (Monoblock Pumps) (% million)
14, Revenue from Solar Submersible Pumps (X 436.95 816.09 1,152.66 1,694.20
million)
5. Revenue from Solar Monoblock Pumps (X 121.61 211.70 271.17 170.08
million)
16, Revenue from Non-Solar Submersible 357.82 401.28 442.66 813.73
Pumps (% million)
7. Revenue from Non-Solar Monoblock 41.02 41.55 47.04 70.80
Pumps (% million)
18. Revenue from Electric Motors (X million) 439.83 371.79 307.64 329.75
19. Revenue by end use: Agriculture (X million) 9,510.52 7,024.71 3,254.70 2,964.21
20. Revenue by end use: Residential (X million) 222.11 157.20 183.76 239.08
21. Revenue by end use: Industrial (X million) 117.26 131.20 144.53 202.84
9. Revenue from Customers: Institutional (X 704.64 3,171.98 2,709.02 2,000.69
million)
2. Revenue from  Customers: Government 7,732.86 3,338.56 - -
entities (3 million)
24, Revenue from Customers: Sales through 1,045.79 392.71 396.79 817.14
Distributors (X million)
25, Revenue from Customers: Exports (R 364.51 350.72 416.95 369.88
million)
2%. Revenue from Customers: Others (R 2.09 59.14 60.23 218.42

million)




27.

Revenue from Customers: Sales through 239.49 129.26 76.95 61.77
Distributors (3 million) bifurcation basis
Geographic Zones: Central (% million)

28.

Revenue from Customers: Sales through 32.83 16.29 19.12 14.42
Distributors (X million) bifurcation basis
Geographic Zones: East ( million)

29.

Revenue from Customers: Sales through 704.47 215.03 281.63 711.28
Distributors (3 million) bifurcation basis
Geographic Zones: North (% million)

30.

Revenue from Customers: Sales through 3.09 1.08 0.83 1.47
Distributors (X million) bifurcation basis
Geographic Zones: South (% million)

31.

Revenue from Customers: Sales through 6591 31.05 18.26 28.20
Distributors (3 million) bifurcation basis
Geographic Zones: West (% million)

" Not annualised for the nine months period ended December 31, 2024

L

Turnkey Solar Pumping Systems consist of solar-powered submersible or monoblock agricultural pumps and motors, solar modules, mounting
structures, pump controllers, and their installations. Submersible pumps and motors are primarily made up of stainless steel, while monoblock
pumps and motors are made up of cast iron.

Solar pumps refer to solar-powered submersible or monoblock agricultural pumps.

Non-solar agri pumps refer to grid-connected submersible or monoblock pumps, and are used for agricultural purposes.

Non-solar non-agri pumps refer to grid-connected submersible pumps or monoblock pumps, and are used for purposes other than agricultural,

such as in residential and industrial sectors.
V. * Revenue from operations excludes revenue from traded goods, discount incentives and other operating revenue.

VI. **Turnkey Solar Pumping Systems consist of solar-powered submersible or monoblock agricultural pumps and motors, solar modules, mounting
structures, pump controllers, and their installations. Submersible pumps and motors are primarily made up of stainless steel, while monoblock
pumps and motors are made up of cast iron.

VIL. Revenue from operations excludes revenue from the sale of traded products, discount incentives and other operating revenue.

Viii. Turnkey Solar Pumping Systems (Submersible Pumps) consist of solar-powered submersible agricultural pumps and motors, solar modules,
mounting structures, pump controllers, and their installations. Submersible pumps and motors are primarily made up of stainless steel.

ix. Turnkey Solar Pumping Systems (Monoblock Pumps) consist of solar-powered monoblock agricultural pumps and motors, solar modules,
mounting structures, pump controllers, and their installations. Monoblock pumps and motors are made up of cast iron.

X. Solar Submersible Pumps refer to solar-powered submersible pumps (consisting of primarily stainless steel pumps and motors).

XI. Solar Monoblock Pumps refer to solar-powered monoblock pumps (consisting of cast iron pumps and motors).

Xil. Non-Solar Submersible Pumps refer to grid-connected submersible pumps (consisting of stainless steel pumps and motors).
Xiii. Non-solar Monoblock Pumps refer to grid-connected monoblock pumps (consisting of cast iron pumps and motors).
Xiv. Electric motors refer to stainless steel motors and cast iron motors as a single product.

xv. Others include revenues from sale of BOS, Cable and winding wire, control unit, solar cell, solar panel, solar structure, domestic and shallow

well pumps, pressure boosting pumps, sewage pumps and open well pumps.
Revenue from operations excludes revenue from the sale of traded products, discount incentives and other operating revenue.
Comparison of KPIs with Industry Peers
Oswal Pumps Limited Kirloskar Brothers Ltd SRl
As of and f As of and
As of and for the As of and for Fiscal st;e?m e or As of and for Fiscal fnrst‘l)le:;ne As of and for Fiscal
Particulars Unit nine months months months
ded Decemb ded ded
en esl’ ze‘;:;;n r M;;Ch March March Deecner:ber March M;;Ch March 31, Dee:e::ber March March March
o3 | 31,2023 | 31,2022 31,2024 31,2024 | 2022 31,2024 31,2024 | 31,2023 | 31,2022
Revenue
from 2 million 10,656.71 T8 385036 | 3,603.84 32,109.00 40,0119 1 37,302, 30,576.28 18,509.00 | 13,70739 | 9,676.8% | 11,785.35
Operations 1 9 21
(1)
Total 7.612.3 40,508.1 | 37,574
; o 2 million 10,673.44 4 387472 | 3,611.08 32,573.00 A IR 30,900.60 1863570 | 13,743.02 | 970936 | 11,846.77
income 5 88
Gross Profit | & illion 4,835.49 2*526‘0 1,181.94 | 1,061.85 16,816.00 20*7068‘0 1860028‘ 14,097.00 7,023.10" 4,510.81" 224318 | 2,738.91"
1(\}/;5;“ @ % 45.38% 33.70% | 30.70% | 29.46% 5237% 51.90% | 48.33% 46.10% 37.94%" 32.91%" 23.18% | 23.24%
JBITDA 2 million 3,210.10 1*521‘2 578.19 385.23 4,661.00 5,782.00 4*284‘0 2,385.00 4,390.00 2,248.00 666.00 1,105.00




EBITDA
Margin ©

%

30.12%

19.79%

15.02%

10.69%

14.52%

14.45%

11.43%

7.80%

23.72%

16.40%

6.88%

9.38%

PAT
million) 7

X million

2,167.09

976.65

341.99

169.29

2,809.00

3,496.80

2,357.6
6

943.77

2,981.40

1,417.09

241.32

648.16

PAT

Margin ©

%

20.30%

12.83%

8.83%

4.69%

8.62%"

8.61%"

6.27%"

3.05%"

16.00%"

10.31%"

2.49%"

5.47%"

Return  on
Net Worth

O

%

80.42%

88.73%

80.91%

58.88%

NA

22.30%"

18.22%"

8.28%"

NA

18.75%

5.77%

16.49%

Return  on
Capital
Employed

(10) %

65.96%

81.85%

45.47%

27.01%

NA

26.40%

21.30%

11.80%

NA

25.13%

9.84%

19.86%

Net Debt to
Equity
Ratio "

in times

0.87

0.42

0.70

1.83

NA

0.25)°

(0.16)"

(0.04)"

NA

(0.14y°

0.15

0.19"

Net Debt to
EBITDA
Ratio "?

in times

1.08

0.50

0.96

2.08

NA

0.75)"

(0.53)"

0.18)"

NA

(0.48)°

0.947

0.67"

Cash
Conversion
Cycle (13)

Days

142

91

66

71

NA

65

90

71

NA

114"

173"

82

Gross
Block ¥

X million

1,445.57

1,1482
3

917.92

742.11

NA

14,4904
7

13,057.
93

12,537.86

NA

3,203.27

2,999.29

2,851.74

Addition to
Property,
Plant  and
Equipment
as)

X million

319.48

284.70

175.81

172.95

NA

1,588.84

618.79

1,098.01

NA

210.98

236.28

211.37

Fixed Asset
Turnover
Ratio !

in times

9.36

8.33

4.96

6.51

NA

6.40"

6.52"

5.65"

NA

8.16"

6.57"

8.01"

Total
Borrowings
a7

X million

3,463.02

754.22

592.84

875.40

NA

1549.11

2527.87

3751.96

NA

829.11

734.01

1050.11

*not annualized for nine months period ended December 31, 2024.

Particular
s

Unit

WPIL Ltd

KSB Ltd

Roto Pumps Ltd

As of and
for the nine
months
ended
December
31,2024

As of and for Fiscal

March
31,
2024

March
31,2023

March
31, 2022

As of and for

September

the nine

As of and for Fiscal

months
ended

30, 2024

Decemb Decemb
er 31, er 31,
2022

2023

December
31, 2021

As of and
for the nine

As of and for Fiscal

months
ended
December
31,2024

March
31, 2024

March
31,2023

March
31, 2022

Revenue
from
Operations
[t

X million

12,350.00

16,644. 16,054.5

04

9

11,812.7

8

18,067.00

22,4723 18,219.

8

14,972.91

2,148.87

2,744.96

2,257.81

1,755.88

Total

income @

X million

12,665.74

16,926, | 16,294.1

13

4

11,898.6

9

18,333.00

22,7957 | 18,641

5

15,309.85

2,176.78

2,789.59

2,301.34

1,799.21

Gross
Profit ¥

X million

5,260.49"

13,169. 12,5924
8

39"

8,

999.31

7,958.00"

9,697.28 8,339.5
9

7,048.66"

1,404.06"

1,786.49"

1,513.54"

1,195.29"

Gross
Margin

%

42.60%"

79.12% | 78.44%"

76.18%"

44.05%"

43.15% | 45.77%

47.08%"

65.34%"

65.08%"

67.04%"

68.07%"

EBITDA
)

3 million

2,127.00

2,982.0

0 2

674.00 | 2,

104.00

2,483.00"

302080 | 25447

2,158.87"

427.05

655.50"

532.61"

44715

EBITDA
Margin ©

%

17.22%

17.92% 1

6.66% 17.81%

13.74%"

13.48%" 13.97%"

14.42%"

19.87%"

23.88%"

23.59%"

25.47%"

PAT (3
million) 7

X million

1,503.22

1,930.1

5 1

778.70 1,

180.14

1,744.00

2,087.33

1,827.4

1,493.89

210.96

394.15

331.15

302.41

PAT

Margin

%

11.87%"

11.40% " | 10.92%"

9.92%"

9.51%"

9.16%" 9.80%"

9.76%"

9.69%"

14.13%"

14.39%"

16.81%"

Return  on

Net Worth
©) %

%

NA

55.00% 2

7.00% 18.00%

NA

17.07%" 16.97%

15.71%"

NA

22.00%

22.00%

25.00%

Return  on
Capital

Employed
(10) %

NA

46.00% 2

9.00% 19.00%

NA

22.82% | 22.70%"

20.45%"

NA

26.00%

27.00%

32.00%

Net Debt to
Equity
Ratio "

in times

NA

(0.15)

0.14

0.22

NA

0.21)" 0.23)"

(0.35)"

NA

0.06

0.07

(0.04)

Net Debt to
EBITDA
Ratio "?

in times

NA

0.77)"

0.48"

0.75"

NA

(0.90)" (1.02)"

(1.64)"

NA

0.17"

0.20"

0.11)"

Cash
Conversion
Cycle (13)

Days

NA

139

143"

116"

NA

118"

100"

NA

17

127

115"

Gross
Block "

% million

NA

4,365.9
7

4,

92161 | 4,

457.03

NA

8,597.81

7,780.9
5

6,999.17

NA

1,571.72

1,143.74

933.20

Addition to
Property,
Plant and
Equipment
as)

X million

NA

412.14 741.08

260.03

NA

972.26 827.99

335.46

NA

463.32

247.93

80.55

Fixed Asset
Turnover
Ratio "

in times

NA

4.07

4.07"

3217

NA

5.44

NA

236

247

3.02"

Total
Borrowings
a7

X million

NA

2065.17 2262.23

2790.85

NA

NA

357.81

385.35

144.88

*not annualized for nine months period ended December 31, 2024. For KSB Limited nine months period ended is September 30, 2024.




Notes:

1)
2)
3)

4)
5)

6)
7)

8
9)

10)

11)
12)

13)

14)
15)
16)

17)

Revenue from operations is calculated as revenue from sale of products and other operating revenue

Total Income is calculated as the sum of Revenue from Operations and Other Income

Gross Profit is the Revenue from Operations of the Company as reduced by the purchases of stock in trade and Changes in
Inventories of finished goods, work in progress and stock-in-trade and Cost of Materials Consumed

Gross margin (%) is Gross Profit divided by Revenue from Operations

EBITDA is calculated as profit for the period / year plus finance cost and depreciation and amortization costs and tax expenses as
reduced by other income

EBITDA Margin on revenue from operations refers to the EBITDA as a % of Revenue from Operations during a financial period /
year

PAT is Profit for the period/years

PAT Margin is calculated as the profit as a % of Total Income

Return on Net Worth is calculated as profit during the period / year as a percentage of average of net worth of the company during
the period / year. Net worth means the aggregate value of paid-up share capital and other equity created out of the profits, securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated
losses, deferred expenditure and miscellaneous expenditure not written off, derived from the Restated Consolidated Financial
Information / audited financial statements or unaudited financial results, but does not include reserves created out of revaluation
of assets, write-back of depreciation and amalgamation

Return on capital employed is calculated as the EBIT divided by the average capital employed of the company during the period /
year. Capital employed is calculated as the sum of Tangible Net Worth plus Total Debt as reduced by Deferred Tax Assets, Other
Intangible Assets and Intangible assets under development.

Net Debt to Equity Ratio is calculated as Net Debt divided by total equity of the company during the period / year. Total equity is
the sum of Share Capital and other Equity. Net Debt is calculated as Total Borrowings reduced by Cash and Cash Equivalents.
Net Debt to EBITDA Ratio is calculated as Net Debt divided by EBITDA. Net Debt is calculated as Total Borrowings reduced by
Cash and Cash Equivalents

Cash Conversion Cycle calculated as adding Accounts Receivables days to Inventory Outstanding days reduced by Accounts
Payables days. Accounts Receivables days is calculated by multiplying the average Accounts Receivables by 365/275 and dividing
the result by the revenue from operations for the specified year/period. Inventory Outstanding Days is calculated by multiplying
the average inventory by 365/275 and dividing the result by the revenue from operations for the specified year/period. Accounts
Payable Days is calculated by multiplying the average accounts payable by 365/275 and dividing the result by the revenue from
operations for the specified year/period.

Gross Block represents the total cost of all property plant and equipment

Addition to Property, Plant and Equipment represents the cumulative addition to the Gross Block in the period / year

Fixed Asset Turnover Ratios as Revenue from Operation during the year divided by average fixed assets during the period / year.
Average fixed assets include the aggregate amount of property, plant and equipment, capital work in progress, right of use assets,
other intangible assets and Intangible assets under development.

Total Borrowings as Current borrowings added to Non-Current borrowings for the period / year

Note: " Peer numbers calculated as per the methodology stated above, otherwise as reported by the peers
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