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Schedule I - Procedurc (MaDagement Note)

MANAGEMENTREPRESENTATIoNoFTHEKEYPERFoRMANCEINDICAToRS(..KPIs")AS
ADOPTED BY OUR COMPANY

Ayana Electrosystems Limited ("company") is proposing to undertake an initial public offering of its equity shares

by way of a fresh issue of the iompany and an ofier for sale by.the Promoters of the Company (such Issue' the

'ifff"i'), in accordance with the applicable provisions of the Securities and Exchange Board of lndia (lssue of Capital

and Disciosure Requirements) Regulations, i018, as amended ("SEBI ICDR Regulatiotrs") and other applicable laws'

ln this regard, the bompany shalifile the Draft Red Herring Prospectus ("DRHP"), the Red Hening Prospectus (the
,'nUf") ird t.he prorp"ituilth" ,'Prospectus"), and collectively with other documents or material issued in relation to

the offer, including any amendments, addenda or corrigenda issued thereto, (the "olfer Documetrts").

In accordance with Schedule VI of the SEBI ICDR Regulations, the company is required to disclose relevant KPIS in

the Offer Documents. To this end, this note has bevr prepared, including details pursuant to the circular bearing

reference no. sEBI/HO/CrD/CFD'-poO-ZlptclRnozst2,S dated February 28,2025 ot "lndustry standards on Key

performance lndicators (,'KPIs") Disclosures in the drafl oflerDocument and offerDocunenl" ("KPI- Standards")

issued by the Securities and Exchange Board of India and ths circular bearing reference no. NSE/CML2025/08 dated

February 28, 2025 issued by National Stock Exchange oflndia Limited'

The Kpl Standards require the managem€nt ofthe Company to prepare a note on classification and identification of key

performance indicators ("KPIS") of the Company.

ln this note, the following dct|ils h8vc been set outi

l. Annexurc A:

All data points shared with investors durinS the last three years, data points included in.private placement

letters/riglrts issue letters during the last three yean, data points regularly presented/discussed at board

meetings to tmck co.pany's periormance during the last three years, data points that hav€ b€en considered to

arrive a-t the Basis for the iyferprice and other reievant data points (such data points, the "Selected Data").

2. Anncxurc B:

Details ofthe process and factors considered while shorttisting KPR from th€ selected Data (with relevance of

identified Kpis) and draft disclosure of KPIS to be included in the OfferDocument, which includes the

definitionsinrelationtothetermsusedforreleYantKPlsandexplanationonhowtheseKPlshavebeenused
by the management historically to analyse, track or monitor the operational and,/or financial performance ofthe

ComPanY;

3. Annexure C:

SelectedData(includingKPls)excludedfromdisclosureintheofferDocumentsalongwithrationaleofsuch
exclusion.

4, Anlrexure D:

SelectedDatathatisnotconsideredasKPlsbutformspartofdisclosuresintheofferDocuments;and

5. Annexure E:
t

Industry peer Kpl disclosures identified fo. inclusion in the Offer Documents, including the criteria for such

identification.

It is confirmed that the definition ofthe terms used for the KPIS are determined in the following manner:

Avana €lectnosgstems Limited.
(An ISO 9001-2015 Company)

a|TermsdefinedunderAccountingstandards(..AS,,),asapplicable,inaccordancewithsectionl33ofthe
Companies Act, 2013. have been defined using such definitions; Z<i,il
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b) Terms not defined under AS, as applicable, the definition provided under SEBI ICDR Regulations or the

Companies Act, 2013, have been used for defining such terms;
c) There are a few terms for which there no definition is provided under the 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 common 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. Fu(her, it is confirmed that formula clearly outline its aomponents, including both the numerator
and denominator (where applicable) and aligns with common industry practices and widely accepted
intemational standards, to the extent feasible.

Further, the following is confirmed with resp€ct to the KPIS:

l. All KPIS are measurable and expressible in numbers and subjective or qualitative aspects are not included as
KPIs;

2. All KPIs are a measure ofthe Company's historical financial or operational performance;

3. All KPIs ide ntified and disclosed either in lhe ' Bqsk for Ofrer Price' or in the 'Our Business' sections of the
RHP are consistent with the requirements ofthe KPI Standards and the SEBI ICDR Regulations;

4. All KPIS have been defined in the 'Deliniliois and Abbreviations' section of the DRHP under a separate head
titled' Key Perlormdnce Indicators' i

5. Unit of measurement of the KPIS have be€n disclosed in a format that is prescribed under the SEBI ICDR
Regulations and is consistent across the DRHP;

6. No KPIS which have been (a) disclosed to the inveslors or to 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.

7. The KPIS identified are relevant clearly defined, and aligned with the Company's strategic and financial
objectives. The disclosures proposed to be included in the DRHP, including the sections "Basis for OfferPrice"
and "Our Bwiness", are consistent with intemal 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 OfferDocuments and hereby certifiEs the KPIS selected for disclosure in the
OfferDocuments. The management confirms that while collating the Selected Data and KPls, the applicable KPI
Standards have b€en duly considered and adhered to.

We hereby consent to the submission of this note as may be nec€ssary to the SEBI, the Registrar of Companies, the
Stock Exchange(s) 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 BRLM in connection with the Issue and in accordance
with applicable law.

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

For Avana Electrosystems Limited,

R"-, L,^;- s
Ravi Kumar S.
Designsaion: Chief Financial Offi cer
Date: Septcmber 19, 2025
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Avana Clectnosgstems Limited.
(An ISO 9001-20'15 Company)

Atrtrexure - A

Information selection process for the Selected Dats

, Peenya lndl. Area, Bangalore

I GAAP / non-GAAP financial measures
that are required to be mandatorily
disclosed in the OfferDocuments, as per
the SEBI ICDR Regulations are considered
KPIs.

Applicable Face Value per Share, Earnings per
Share (Basic & Diluted), Return on
Net Worth, Net Asset Value per
Equity Share, EBITDA, Share
Capital, Net Wonh, Total Reyenue
from Operations, Profit After Tax,
Total Bonowing, andas required
under SEBI ICDR Regulations
have been considered for selected
data

Key financial or operational information
shared with any inveslor ("Investor")

Not Applicable The Company has not shared any
KPI data with any investors in the
past with respect to any of the
Issues to the public.

(a) to whom equity shares or securities
convertible into equity shares including
warrants ("Relevrrt Securities") were
allotted in any primary issuance (excluding
ESOPS), during the three years prior to the
date of llling ofthe OfferDocuments;

Not Applicable NA

(b) for any secondary sale of the company's
Relevant Securities, if the Company was
involved in facilitating such sale and had
shared data with the ftansferces at the time
of such secondary sale during the three
years prior to the date of filing of the
OfferDocuments

Not Applicable NA

(c) pursuant to information rights they may
have or through any manner of a similar
nature, during the three years prior to the
date offilins ofthe OfferDocuments;

Not Applicable NA

(d) Key firancial or operational information
included in any private placemcnt Issue
cum application letter or any rights issue
Issue letter for issuance of Relevant
Securities, during the three years prior to
the date offilinc ofthe OfferDocuments.

Not Applicable NA

(e) KPIS that are regularly presented/discussed
at Board meetings of the Company to
monitor and tlack the company's
performance during the three years prior to
the date of'filins ofthe OfferDocuments

Not Applicable

(0 KPIs lhat have been considsred by the
managemcnt of the Company to arrive at
the basis for the Offer price.

Applicable The selected data includes KPIS
such as Revenue from Operations,
growth in reYenue, Cross Profit,
Gross Profit Margin, EBITDA,
EBITDA Margin, PAT, PAT
Margin, RoE, RoCE, Retum on
Assets. Operating Cash Flows a!-d
Net Fixed Ass€t Tumover.z-^-r R0-()
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across the Offer document which
have been analysed by the
management have been disclosed
in the section "Our Business" &
"Basis for Offet Price" to confirm
whether they are KPIS or not.In case, the Company has not

disclosure of any information to any
Investor in the three years prior to the date
of filing of the OfferDocuments, the
Company shall id€ntify the KPIS based on
the key measures used by the managemenl
of thc Company to track and monitor the
performance of the Company

KPIS based on the key measures
used by the management of the
Company to track and monitor the
performance of the Company, The
selected data includes KPIS such as
Revenue from Operations, growth
in revenue, Gross Profit, Gross
Profit Margin, EBITDA, EBTTDA
Margin, PAT, PAT Margin, RoE,
RoCE, Retum on Assets, Operating
Cash Flows and Net Fixed Asset

#*,h
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Annexure B

set out betow is the clsssilicstion of GAAP linancial mcrsures, tron-GAAP linancial operrtiotr!l mcasures,

as KPIS:

S.
No.

KPls Definition of the
KPI as disclosed
in thc
OfferDocuments

I)efined underr Accountins Strrndard (AS)

I Revenue
from
operations

Revenue from
Operations is
defined as

income arising
in the course
of an entity's
ordinary
activities
(Accounting
Standard 9)

Revenue from
operations is
calculated as

revenue from
sale ofproducts
and other
operating
revenue

GAAP NA Standard
performance
metric

Revenue from
operations is
calculated as

revenue from
sale ofproducts
and other
operating
revenue

2. Profit
After Tax

Profit or Loss
is the total of
income less
expenses,
excluding the
components of
other
comprehensive
income
(Accounting
Standard I )

PAT is Restated
Profit for the
period/years

GAAP NA Standard
performance
metric

PAT is Restated
Profit for the
period/years

3. Operating
Cash FIow

Operating cash
flow is cash
generated
from principle
revenue
producing
activities of
the enterprise
(Accounting
Standard 3)

Operating Cash
flow refers to the
amount ofaash
generated by a
Company's
regular business
operations during
a specific period.
It indicates
whether a

Company is able
to generate
sufficient
positive cash
flows to maintain
and grow its
operations, or if
it may require
external
financing

GAAP NA Standard
performance
metric

Operating Cash
Flow is cash
generated from
operations for
the period/years.

6f
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s.
No,

KPls Delinition of
thc KPI as
per AS i SEBI
ICDR
RegulltioDs/
Companies
Act,2013

Dcfinition of the
KPI as disclosed
itr the
OfferDocumeIlts

Classification
(GAAP/Non-
GAAP/
operational
measure)

Reason for
adopting
defioition
which does
nol aligtr
with AS /
SEBI ICDR
Regulstiolls/
Companies
Act.20l3

Rationale for
inclusion as a

KPI
Explanation/
relevance of
KPI, including
key components

(B) Defitred under the SEBI ICDR Resulations or Comoanies Act. 2013
NA NA NA NA NA NA

(c) Defined under either AS or SEBI ICDR Resulations or Companies Act,2013 but used in different context
NA NA NA NA NA NA

(D) Not defined under the SEBI ICDR Resulations or Comoanies Act. 2013
4. EBITDA

(a itr Lakh)
(3)

NA EBITDA
calculated as

restated profit for
the period/year
plus financo cost
and depreciation
(amortization)
costs as reduced
by other income

Non-GAAP NA Indicative of
operating
performance and
cash generating
ability before
accounting for
non-operational
expenses and
non-cash items

EBITDA
MrrgiD
("/.)

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

Non-GAAP NA Reflects
operating
profitability as a
percentage of
revenue from
operations

6. Prolits
before Tax
(basic aDd
diluted)

NA Profit before tax
is the profit
eamed by the
Company before
payment oftaxes

Non-GAAP NA Covered as part
of Profit after tax.
It is not a

financial or
operational
performance
metrics and hence

not disclosed as a
the

lndustry.

7. PAT
Margin
('/.)

NA PAT Margin is
calculated as the
restated profit as a
o/o of Total
lncom€

Non-GAAP NA Shows the
company's net
profitability after
all expenses and
taxes

8. Revenue
Growth

NA Growth in
r€v€nue as

compared to
Drevious year

Operational
Measures

NA Represents
growth in sales
Year-on-year
basis.

9. RoE e/.) NA Rctum on Equity
is ratio of Profit
after Tax and
Average
Shareholders
Equity wherein

Non-GAAP NA Represents how
elliciently a

business
generates profit
from its
strarenotd/rr1 Pl

la
BA
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s.
No.

KPIs Definitiotr of
the KPI as
per AS / SEBI
ICDR
Regulations/
Companies
Act,2013

Definitiotr ofthe
KPI as disclosed
in the
OfferDocumctrts

Classificaiion
(GAAP on-
GAAT/
operational
measurc)

Reason for
adopting
delinition
which does
not align
with AS /
SEBI ICDR
Regulations/
Companies
A('f- 2OI3

Rttionrle for
inclusion as e
KPI
Explanation/
relevance of
KPI, including
key components

average
shareholders'
equity = (Op€ning
Shareholders
Equity + Closing

equity.

t0. RoCE (%) NA
employed is
calculated as the
EBIT divided by
the average
capital employed
of the company
during
period/y€ar.
Capital employed
is calculated as
the sum of
Tangible Net
Worth plus Total
Debt as reduced
by Deferred Tax
Assets, Olh€r
Intangible
Assets, and
Intangible Assets
under
development.

NA
effectively
capital
deployed
g€nerate

is
lo

operating profits,

R€turn on capital
employed is
calculaled as the
EBIT divided by
the average
capital €mployed
of the company
during

employed is
calculated as the
sum of Tangible
Net Worth plus
Total Debt as

reduced by
Deferred Tax
Assets, Other
Intangible
Assets, and
lotangible Assets
under

Capital

Return on
Assets

NA Return on assets
(ROA) is usually
calculated
by dividing a
company's rlct
income by its
average total
assets. Average
total assets can
be calculated by
adding the prior
period's ending
total assets to the

Non-GAAP ROA measures
how a company
is more efficient
at using its assets

generate
profit.

Retum on assets
(ROA) is usually
calculated
by dividit:,g -..A

'U-'.-..-.'--
\*-/
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s.
No.

KPIs Defitritiotr of
the KPI as
per AS / SEBI
ICDR
Regulatiotrs/
Companies
Act,2013

Delinition ofthe
KPI es disclosed
in the
OfferDocuments

Classificstion
(GAAP/Nor-
GAAP/
operationsl
measure)

Reasou for
adopting
definition
which does
not slign
with AS /
SEBI ICDR
RegulatioDs/
Companies
Act- 2013

Rationale for
inclusion as a
KPI
Explanation/
relevance of
KPI, including
key compoirents

current period's
ending total
assets and
dividing the
result by two.

average total
assets, Average
total assets can
be calculated by
adding the prior
period's ending
total assets to the
current period's
ending total
asscts and
dividing the
result by two.

12. Net Fixed
Asset
Turnover

NA Asset
Turnover Ratio is
calculated as
Revenue from
Operations
during the year
divided by
average llet fixed
assets during the
period/year.
Average fixed
assets include the
aggregate
amount of
property, plant
and cquipment,
capital work in
progress, right of
use assets, other
intangible asse6,
and intangible
assets under
development.

Non-GAAP NA Measure
€ffectiyely
Company
generates

how
the

revenue from its
fixed Assets.

Fixed Asset
Turnover Ratio
is calculated as
Reyenue from
Operations
during the year
divided by
ayerage fixed
assets during the
period/year.
Average fixed
assets include
the aggregate
amoult of
prope(y, plant
and equipmellt,
capital work in
progress, other
intangible assets,
and intangible
&ssets under

13. Gross
Profit

N+
the revenue from

of the
Company as

reduced by the
purchase of stock
in trade and
changes

Non-GAAP NA Indicates the
Company's
profitability from
core operations
before
considering _--
overheads fufr{
direct exo/niE(

t
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S.
No.

KPIs DefioitioD of
th€ KPI as
per AS / SEBI
ICDR
Regulations/
Companies
Act,2013

KPI as disclosed
in thc

Definition of thc Classification
(GAAP/Non-
GAAP/
operational
measure)

ts

qsr\."\

finished goods,
work in progress
and stock in trade

Gross Profit
the revenue from
operations of the
Company as

reduced by the
purchase of
stock in trade
and changes in
inventories of
finished goods,
work in progress
and stock in
trade

14. G ross
Profit
Margin

NA Gross Profit
Margin is Gross
Profit divided by
Revenue from
Operations

Non-OAAP NA Measures
elficiency in
managing
production and
direct
related
revenue from
operations.

15. Output per
day per
utrit -
Relay and
Panels

NA This KPI helps in
tracking the
output generated
per day for our
units.

Operational
Measure

NA This KPI helps in
tracking the
output generated
per day for our
units. It is an
indicator of
Company's
employee
efliciency and
profitability
measure

16. Srles from
various
sales
chsnnels

NA This KPI helps in
tracking the sales
registered through
various channels

Operational
Measure

NA This KPI helps in
tracking the sales
registered through
various channels
like Govemmcnt
Orders / Orders
received through
the tender
process, direct
sales to private
parties and sales
through
distributon and
dealers. This
helps in
understanding ,4under di€hl
channel /,>dG a

<tz\,4\7 I
l.n
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A. After reviewing the Selected Data, the below tests were applied for idetrtificatiotr ofKpIs
. Metrics considered critical for monitoring business performance
. Metrics considered critical for assessing growth in the business
. Metric which.eflects the current business and situation; and
. Metrics considered critical for measuring retums on capital and assets,

B. Further, the below tests were applied by the management while excluding certain metrics as KpI from
selected data

o Projections;
. Selected Data which cannot be verified, certified or audited
. Selected data that are no longer relevant do not reflect the current business situation due to change in the

business model, dynamic business strategies, etc;
. Selected data is subsumed within or subset ofan identified KPIS or data that represents a further breakdown

ofKPI; and

' Selected data is confidential or business sensitive and could impact the Company's competitiveness, if
disclosed publicly.

Process followcd for defining term corsidered as KPIS:

Dcfinition of
the KPI rs
per AS / SEBI
ICDR
Regulations/
Companies
Act,20l3

Definitior of the
KPI as disclosed
iD th€
OfferDocuments

Classificatiorl
(GAAP.4{on-
GAAP/
operational
measure)

sdopting
definition
which does
trot align
with AS /
STBI ICDR
Regulatioos/
Companies

Ratiorlale for
inclusion as a
KPI
Erplanation/
relevance of
KPI, including
key components

Set out below are the details ofthe process atrd factors considercd while mat ing tne shorttisf fron ttrc
Selected Data to KPIs

Requirement utrdcr SEBI Circular on KPls Managemert Rem'erks

si

Preference infollowing order
i. If a term is defined under Indian Accounting

Standards (Ind AS) or Accounting Standards
(AS) in accordance with Section 133 of the
Companies Acl,2013, whichever is applicable
to the Company, the Company shall use such
definition

ii. If a term is not defined in Ind AS or AS,
whichever is applicable to th€ Company, the
Company shall adopt the definition provided
under SEBI ICDR Regulations, or the
Companies Act,20l3, in that order

iii. For any term not defined under sub-parts (i) or
(ii) above, the Company shall provide an
unambiguous and simple-to-comprehend
English definition ofthe term, along with its key
components of llnancial and./or operational data
and relevant formula, as applicable. The formula
must clearly outline its components, including
both the numerator and denominator (where
applicable). This definition should align with
common industry practices and widely accepted
intemational standards, to the extent feasible.

Complied with

If a term is defined as outlined above. but the Comoanv Not Applicable ,/a9)2
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Sct out is thc below table of the KPI'S itr the l8st three Firancisl year!, proposed to be ircluded iD thc
Section titled "Basis for OfferPrice" std-Our Business- ofthe DRHp:

Avana Electrosgstems Limited.
(An ISO 9001-2015 Company)

to use it in a different context or
definition, th€ Company shall disclose in the
Offerdocument the rationale for adopting an alternative
definition

6!!q
{:w
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In addition to the financial
business performance and
profitability (bottom line):

FINANCIAL KPIS

KPls mentioned above, we also monitor the
identify areas for improvement, with the aim

Avana €lectrosgstems Limited.
(An ISO 9001-2015 Company)

following operational metrics to assess our
of optimizing both revenue (!op line) and

in lakhs unless otherwise

-Revenue 

from opem 4 (1 in lakhs) 6,148.58 5,298;77 2,840.65

Growth in Revenue from Operations'" (YoY% t6.04Yo 86.53o/o 36.66Yo

Gross Profit (t) ({ in lakhs) 2,939.28 2,054.99 1,216.13

Gross Profit Margin 
("' ('/,) 47.80vo 38.78o/o 42.81o/o

EBITDA(Ji a in lakhs) 1,251.96 7 41.97 192.O4

EBITDA Margin 
(o' % 20.36Vo 14.00% 6.76v"

Profit After Tax(" (t in lakhs 831.23 402.41 92.29

FArtraarclilsl (%) 13.52% 7.59o/o 3.25o/o

RoCE 
(') % 53.7l%o 40.02% 15.31o/o

Roar'") % 4'.t.tto/o 35.o7Yo 10.25o/o

Retum on Assets l' Yo 19.00% 12.090/. 3.80o/o

Operating Cash Flows 
(") (? in lakhs) 676.66 94.77 (3 r.75)

Net Fixed Asset Tumover 
('" (in times 17.90 18.67 14.39

NgEs:-1. R"t"ru" from Operarions ,neans the Reyenue ftom Operdlions as appeoring in lhe Restated Finahcial

Stalements.
2.

J.

4.

J.
6.

7.

8.

9.

10.

13.

OPERATIONAL KPIS MONITORED BY THE COMPANY

ln addition to the financial KPIS mentioned above, we also monitor the following op€rational metrics to assess our

business performance and identify areas for improvement, with the aim of optimizing both revenue (top line) and

profi tability (bottom Iine):

t
l. Output per d8y per unit - Relsy tnd Pancls

Growrh in revemte /rom opefqtions(yof/o) is cdlculqled by subtftrctitg lhe previous period's fevenue tom lhe

c rrent period's revenue, and lhen dividitY thal number by the preious period's revenue

Gross iro/it is the Rerenue lrom Operotions of the Conpany as reduced by the cost o/ maleriqls consumed

and Changes in Ineuories offinished goods, vor* in progress and stock'in-'rade
Gross PtoJit Mdrgin (o/o) is Gross ProJit divifud by Ret'enue lrom Operations

EBTTDA is calculqted as ProJit before tax + Depreciation + Irteres, Cosl - Other Income

EBITDA Maryin is calculated ds EBITDA divi&d by Revenue lrom OPera,ions

PrcJit After TG (PAD is calculdred qs Proft before tG - Ts EspenseL

PAT Morgin is calculated as PATIoT the year divided by reveme lrom operatio"s'

Return oi Capital Employed (ROCE) is calculqred as EBIT divi&d by capital enployed, vhich is deined as

shareholders' equity plus long-lerm borrowit8s deducted by in angible qssels.

Return on Equity (ROE) is ralio of Prclt qfler T& and rrerage Shateholfur Equity

Aewn on ,liseis 6Oi) is equal lo PAT / averqge ,otal assers deployed wherein average total <usets &ployed

= (OFpning total assets + Closin{ rotal assets)/2

Opeiating cashflov is extractedfrom Cash Flov Slalement in Restaled Financial Stalemeds

iet Fixei ,lssei Turnover is eqial to net reyemle /rom operalions/awru*e Jixed qssels vlherein bErage fxed
assels : (Openinglxed assers + ClosingJixed asets)/2-

<tu,2\
€i\
;iffi'
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This KPI helps in tracking the output generated per day for our units. lt is an indicator of Company's employee
efficiency and profitability measure.

2. Calculation of Srles from yarious ssles channels:

This KPI helps us in tracking the sales registered through various channels like Govemment Orders / Orders received
through the tender process, direct sales to private parties and sales through our distributors and dealers, This helps in
understanding under which channel the Company's sales are growing.

Comparison of KPI brsed on additions or dispositiotrs to our busitress

NA

Unit [Total number

Total number of Relay

No. of days Relay unit was

[Total number of Relay /

led Marr ancial year end
31,2024

:nded March
23

o/a

to
of th"Tt t, lrkt .

al revenue I

o/o of the
totol revcnue

,f th"
al revenue

Tender I
Govemment
Orders 1007.33 16.38 952.18 17.98 758.',t s 26.7 t
Private Parties 5055.09 82.22 4320.8 81.54 20'18.25 73.16
Network of
Dealers 86.16 1.40 25.19 0.48 3.65 0.13
Totrl 6148.58 r 00.00 5298.77 r00.00 2840.65 r00.00
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AtrDexurc C

Set our below are the metrices which have been excluded from disclosure in the Offer Documents along with rationale
ofsuch exclusion.

dTRg@
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Anncxure D

Set our below are tie metrices that are not considered as KPls but shall form pafi of disclosures in the DRHP, including

the sections titled "Basis for OfferPrice" and "Ow Business" of the DRHP:

along with PAT and PAT
margin is provided as a KPl.

This gets subsumed in the same

borowingasa%ofTotal
Equity which forms a part of

KPI

#*q
EIrys
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Sr.
No.

Metric Ratiolale for exclusion as
KPI

Sectiotr of the DRIIP
where lhe disclosure
of the mctric is
inclrrded

Confirmatiotr that the metric
is not being reporled by

pecrs for selected dats that is
subsumed within the KPI

Bifurcation of
Revenue from our
categories of
Droducts

Not standad definition Our Business and
Basis for Offer Price

NA

15 EBITDA/
Finance Costs

t6 Debt service
coverage ratio
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ANNEXURE E

Criterir Considered to Select Industry Pccrs

(a) Industry peers ofcomparable size, belonging to the same industry and operating in a similar line ofbusiness or
business model as compared to that ofthe Company;

(b) For the purpose of (a) above, the following were considered in the below hierarchy:

o Indian listed industry peerFDanish Power Limiled and Aartechsolonics Limited
. In the absence oflndian listed peers, listed global induslry peers; and
. Global irdustry peers

Conclusion: We have doen comparison with the above named listed peers in India which are in the business
similar to that ofthe Company or are ofa comparable size lo that ofthe Company.

KPIS ofthc Listcd Pccrs:

4l.4lo/o

Profit After
Tax 

(7) 5,7 59.14

ffi
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Particulars Urit
Danish Power Limited AartechSolonics Limited

For thc Ycar ended For the Year cnded
2025 2024 2023* 2025 2024 2023

Revenue from
Owrations//

(1 in lakhs) 42,670.98 33,241 .67 18,870.06 3,635.22 3,2',14.41 2,168.80

Growth in
Revenue from
Ooerations (2)

(YoYold 2E.34% 76.19o,/o 26.96vo 11.02/o s0.98% 32.760/0

Gross Profit (3) (a in lakhs) 12,513.70 8,599.68 3,76E.27 1,866.48 1,130.20 898.10
Gross Prolit
Marsin (a) (t") 29.33o/o 25.870/0 19.97% 5t.34yo 34.520/"

EBITDAT' ({ in lakhs) 8,279.82 5,5t3.62 1,629.62 -19.36 47.18 63.1 t
EBITDA
Margln tol (%) 19.400/" 16.580/. 8.640/o -0.53Yo 1.44% 2.9rvo

(? in lakhs) 3,772.01 867.20 476.42 131.53 142.17

PAT Margin (8) ('/o) '13.50o/o 11.350/0 4.60% 7.60% 4.02vo 6.560/.

RoCE(e) (%) 27.loo/o 56.71o/o 26.160/0 6.170/o 9.38% '1.3E%

RoE(ro) (%) 28.630/0 59.39% 2t.51% 9.060/o 4.50o/o 5.00o/o

Retum on
Assets 

(la) (%) 19.920/" 27.860/o 7.72% 6.59Yo 3.37% 4.08v,

Operating
Cash Flows (lt) ({ in lakhs) (l,890.08) 2,572.68 t,663.97 ( l s2.l6) 149.20 (482.26)

Net Fixed
Asset Turnover
(16)

(in times) 9.99 r0.28 8.32 8.06 7.44 5.03
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Schedule ll - Explanation of Metrics

I Revenue from
operations

Revenue from operations represents revenue from sale ofproducts and other
operating revenue.
It represents the scale ofthe business as well as provides information regarding
the overall financial performance.

.'
Year-on-year ("YoY")
Revenue Growth

Represents growth in sales on Year-on-year basis.

3 Gross Profit Indicates Company's profitability from core operations before considering
overheads and indirect expenses.

4 Gross Profit Margin Gross Profit Margin represents the percentage ofrevenue remaining after
accounting for the direct costs ofproducing goods or services

5 EBITDA (1 in Lakh) lndicates operating performance and cash generating ability
before accounting for non-operational expenses and non-cash items,

6 EBITDA Margin (%) Reflects ope.ating proltability as a percentage ofrevenue from operations.
7 Profit After Tax Profit alt€r tax reflects the company's true earnings and fin,ancial health, It shorvs

how much prcfit is available for reinvestment in the business or distribution to
shareholders as dividends.

8 PAT Margin (%) PAT Margin (%) is an indicator ofthe overall profitability ofthe buCiness .and

provides the financial benchmarking against peers as well as to compare against
the historical performance ofthe business,

9 RoE (%) Represents how efficiently a business generates profit from its shar€holders'
equity.

l0 RoCE (%) Measure how effectively capital is deployed to generate oDerating profits.
ll Return on Assets ROA measures how a company is more efficient at using its assets to ggnerate

profit,
12 Operating Cash Flows It represents cash generated by the Company from its core business operations

excluding any financing or investing activity
13 Fixed Asset Turnover Measure how effectively the Company generates revenue from its fixed Assets.
l4 Output !,€r day per

unit - Relay and
Panels

This KPI helps in tracking the output generated per day for our units, It is anlndicator
of Company's employee effi ciency and profitability measure.

l5 Calculation of Sales
from various sales
channels

This KPI helps us in tracking the sales registered through various channels like
Govemment Orders / Orders received through the tender process, direct sales to
private parties and sales through our distributors and dealers. This helps in
understanding under which channel the Company's sales are growing.

ffi
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