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JAIN RESOURCE RECYCLING LIMITED

—

JAIN(Formerly Known as Jain ResourceyReryctingnkMats himiten formance Indicators METAL GROUP

Date: 18 September 2025

To,

The members of Audit Committee
Board of Directors
Jain Resource Recycling Limited

Dear Members,

Jain Resource Recycling Limited (the “Company”) is, subject to market conditions, requisite approvals and other
considerations, proposing to undertake an initial public offering of its equity shares of face value of £2 each (the
“Equity Shares”), which comprises a fresh issue of Equity Shares by the Company (“Fresh Issue”) and an offer for
sale of Equity Shares by Kamlesh Jain and Mayank Pareek (“Offer for Sale”, and together with the Fresh Issue, the
“Offer”) in accordance with the applicable provisions of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”), and other applicable
laws. To this end, the Company has filed the draft red herring prospectus dated March 30, 2025 (“DRHP”) with the
Securities and Exchange Board of India and BSE Limited and National Stock Exchange of India Limited and is
proposing to prepare and file the red herring prospectus (the “RHP”) and the prospectus (the “Prospectus”, and
collectively the DRHP, RHP, and other documents or material issued in relation to the Offer, including any
amendments, addenda or corrigenda issued thereto, the “Offer Documents”) with Securities and Exchange Board of
India (““SEBI”’), BSE Limited and National Stock Exchange ofIndia Limited (collectively, the “Stock Exchanges”),
Registrar.of Companies, Tamil Nadu & Andaman at Chennai (“RoC”) and / or any other regulatory or statutory
authority.

In accordance with the SEB] ICDR Regulations, the Company is required to disclose relevant key performance
indicators (“KPIs”) in the Offer Documents. Pursuant to the SEB! ICDR Regulations and the circular bearing
reference no. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2025/28 dated February 28, 2025 issued by the SEBI read with the
Industry Standards on Key Performance Indicators Disclosures in the Draft Offer Document and Offer Document
formulated by the Industry Standards Forum (having representatives from industry associations such as Associated
Chambers of Commerce and Industry of India (‘ASSOCHAM”), Federation of Indian Chambers of Commerce &
Industry (“FICCI”), and Federation of Indian Chambers of Commerce & Industry (“CID”), in consultation with SEBI
(together, the “KPI Standards”), read with the Technical Guide on Disclosure and Reporting of KPIs in Offer
Documents dated April 6, 2023 issued by the Institute of Chartered Accountants of India (““ECAI”, and such guide,
the “Technical Guide”), the management of the Company (“Management”) is responsible for identifying certain
business, financial, non-financial and operational metrics as KPIs to be disclosed in the Offer Documents, and to
ensure that:

(i) - the identified KPIs meet the criteria laid down for disclosures in the SEBI ICDR Regulations, the KPI
Standards and the Technical Guide (to the extent applicable); and

(ii) it has collected and compiled the required data and information on key financial or operational information
. metrics of the Company from the Company’s records using systems and procedures which incorporate

adequate safeguards to ensure that such information is accurate and complete in all material respects and is
not misleading.

According to the Technical Guide, this responsibility of theManagement also includes designing, implementing and
maintaining adequate internal financial controls and disclosure control procedures that are operating effectively and
testing such controls for ensuring the accuracy and completeness of such accounting-and other records relevant to the
preparation and presentation of the KPIs, applying an appropriate basis of preparation and making estimates that are
reasonable in the circumstances.

To this end, the Management has apprised itself of the requirements under the SEB] ICDR Regulations, the. KPI

Standardsand the Technical Guide and the principles and processes for the selection of key performance indicators,
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i.e. key numerical measures of our Company’s historical financial and/or operational performance, which the
management of our Company evaluates and tracks to monitor the performance of our Company and which provides
information to investors to make an informed decision with respect to valuation of our Company. In compliance with
requirements of the KPI Standards, the management of our Company has prepared this note including inter-alia
definition and classification of KPIs, the process ofidentification, approval, and certification of selected data and key
performance indicators, and presentation of key performance indicators along with industry peer data (“Management
Note”). This note briefly describes the process followed by the Management for (i) data collection and compilation of
Selected Data (as defined below); (ii) identification of KPIs from the Selected Data and identification of Selected Data
to be disclosed in the RHP (other than KPIs); and (iii) identification of Listed Peers (as defined below) and collation
of their information.

[L Data Collection and Compilation of. Selected Data

Under the KPI Standards, the Managementis required t¢to collate certain selected data of the Company. This data
includes:

(a) numerical metrics disclosed in accordance with the generally accepted accounting principles applicable to the
Company (“GAAP”, and such measures, the “GAAP Financial Measures”);

(b) metrics disclosed by including or excluding specific items from the GAAP Financial Measures (the “Non-GAAP
Financial Measures”); and

(c) data points, other than the GAAP Financial Measures and Non-GAAP Financial Measures, that reflect certain
aspects of the Company’s operations, performance and/or condition (the “Operational Measures”).

Accordingly, the Management has collected the following data:

(a) GAAP Financial Measures and Non-GAAP Financial Measures which are required to be mandatorily
disclosed under the SEBI ICDR Regulations and are considered as KPIs by the Company;

(b) key financial or operational information shared with any Investor (as defined below):

(i) to whom Relevant Securities (as defined below) were allotted in any primary issuance (excluding
pursuant to an exercise of options granted under an employee stock option plan) during the three
years prior to the date of filing the RHP;

(ii) for any secondary sale of the Relevant Securities, where the Company was involved in facilitating
such sale and had shared data with the transferees at the time of such secondary sale during the three
years prior to the date of filing of the RHP;

(iii) pursuant to information rights that an Investor may have or through any manner of a similar nature,
during the three years prior to the date offiling of the RHP;

For the purpose of this management note, the terms below shall have the following definition:

e Investor: The holder of Relevant Securities of theCompany*;
* The KPI Standards clarify that the promoters, promoter group, directors or employees of the
Company or of its subsidiaries shall not be treated as Investors in respect of any information
received by them in the courseof business and not in respect of information received by them
in the capacity of holders of Relevant Securities of the Company.

¢ Relevant Securities: Equity Shares or securities of the Company convertible into its Equity
Shares (including share warrants).

(c) key financial or operational information included in any private placement offer and application letter or any
rightsissue offer letter for issuance of Relevant Securities, during the three years prior to the date of filing’of
the RHP; .*



(d) KPIs that are regularly presented/ discussed at meetings of the board of directors of the Company (the
“Board”) to monitor and track the performance of the Company during the three years prior to the date of
filing of theRHP; and

(e) KPIs that have been considered by the Management to arrive at the basis for the Offer price,

(data collected pursuant to (a)-(e) above, collectively referred to as “Selected Data”).

Based on the foregoing, the Management has identified the Selected Data as set forth in Annexure I.

i. Identification of KPIs from the Selected Data and Identification of Selected Data to be disclosed in the
RHP (other than KPIs)

From the Selected Data included in Annexure I, the Management has considered the following matters in identifying
the KPIs for disclosure in the RHP:

(a) Projections (or other similar forward-looking information) included in the Selected Data have been excluded,
and appropriately mentioned in Annexure II-A;

(b) Only KPIs that are measurable and expressible in numbers have been included — subjective or qualitative
aspects have been excluded, and appropriately mentioned in Annexure II-A; -

(c) The Selected Data that cannot be verified, certified or audited has been excluded, and the rationale for such
exclusion has also been provided in Annexure II-A;

(d) Only the Selected Data tracked by the Management to monitor performance of the Company has been
included in the KPIs. To that end, any Selected Data that is no longer relevant or does not reflect the current
business situation of theCompany due to changes in the business model, acquisitions, divestitures, etc. have
been excluded, and the rationale for such exclusion has been included in Annexure II-A;

(e) Any Selected Data that is being subsumed within KPIs already proposed to be disclosed or in a breakdown
ofa KPI already being presented has been excluded (and appropriately mentioned in Annexure II-A), unless
the listed peers identified by the Management, in consultation with the book running lead managers appointed
by the Company in relation to the Offer (“Listed Peers”), disclose such items as KPIs; and

(f) Selected Data that is confidential or business sensitive and could impact the Company’s competitiveness, if
disclosed publicly, has been excluded, and the rationale for such exclusion has been provided in Annexure
I-A, unless such confidential or business sensitive Selected Data is routinely disclosed by the Listed Peers.

Based on the considerations described above, the Management has shortlisted the items listed in Annexure II-B as
the KPIs of the Company for disclosure in the RHP. Further, in Annexure II-B, the Management has classified the
KPIs into (a) KPIs that are relevant for analyzing the business, operations and financial position of the Company (to
be disclosed in the “Our Business” and other sections of the RHP) and (b) KPIs that are relevant for determining the
Offer Price (to be disclosed in the “Basis for Office Price” section of the RHP).

For the KPIs listed in Annexure II-B, the Management has categorized such KPIs as GAAP Financial Measures,
Non-GAAP Financial Measures or Operational Measures.

The Management has also included detailed definitions of such KPIs in Annexure II-B. For providing definitions for
the KPIs, the Management has adhered to the following principles:

(a) Ifa term is defined under the GAAP, the GAAP definition has been used;

(b) If a term is not defined under the GAAP, the definition provided for the term under the SEBI ICDR
Regulations or the Companies Act, 2013 and the rules notified thereunder (together, the “Companies Act”)
has been referred to, in that order;

(c) If aterm has been defined in (a) or (b) above but the Company proposes to use such term.in a different context
or modify such definition, the Company has clearly disclosed such modifications and provided the rationale
for adopting the alternative definition;



(d) For any term not defined in (a) or (b) above, the Company has provided an unambiguous and simple-to-
comprehend English definition of the term, along with its key components of financial and/or operational
data and relevant formula, as applicable, clearly specifying the components of the formula and describing the
numerator and denominator considered (where applicable). To the extent feasible, such definitions have been
aligned with common industry practices and accepted international standards. In this respect, to the extent
applicable, the Management has consulted with relevant industry experts and advisors.

Apart from the KPIs as identified in Annexure II-B, the Management has also identified certain metrics included in
the Selected Data, which are not considered as KPIs, but are relevant for disclosures in other sections of the RHP to
comply with the SEBI ICDR Regulations and provide information for investors to understand and evaluate the
Company’s overall business and financial performance. Such metrics have been identified in Annexure II-D.

Hd. Identification of Listed Peers and Collation of their information

Having identified the KPIs of the Company (as listed in Annexure II-B) and their respective definitions, the
Management has also identified the corresponding KPI disclosures for the Listed Peers proposed to be disclosed in
the RHP, and such KPI disclosures for the Listed Peers are provided in Annexure II-C.

In identifying the Listed Peers, the Management has applied the following considerations:

(a) Industry peers must be of comparable size and belong to the same industry and operate in a similar line of
business or utilizing a similar business model as the Company, to the extent feasible. Where one-to-one
comparison with any peer is not possible, appropriate notes have been included to explain such differences;

(b) A minimumof three industry peers were sought to be identified, applying the following selection hierarchy:

(i) Preference was given to Indian listed industry peers;

(ii) Where Indian listed industry peers were unavailable, comparison would be made with listed global
industry peers; and

(iii) Lastly, notwithstanding the availability of the required number of Indian listed industry peers, the
Company evaluated the merits of disclosing KPIs for any global industry peers.

Accordingly, on the basis of the above-mentioned criteria and various factors considered by the Management, the
following entities have been identified as the Listed Peers:

Entity _ Place of Incorporation Stock Exchange where Listed
Gravita India Ltd Jaipur BSE and NSE
Pondy Oxides & Chemicals Limited | Chennai BSE and NSE

It is further confirmed that:

Annexure I includes the Selected Data identified by the Management of the Company.

Annexure II-A includes metrics included in the Selected Data that have been excluded by the Management for
consideration as KPIs, with rationale of such exclusion.

Annexure II-B includes the details of KPIs as defined under the KPI Standards and SEBI ICDR Regulations. We
confirm that our Company selected KPIs from the Selected Data and does not consider any other KPIs which have a
bearing for arriving at the basis for Offer Price or which are required/critical to understand the business of our
Company, in accordance with the SEB] ICDR Regulations and KPI Standards.

The industry peers have been identified as per the KPI Standards and the process set out in Annexure II - C. We also
confirm that all the information for KPIs for industry peers have been obtained from regulatory filings (including
investor presentations and analyst call transcripts) and the website of such peer company.



Annexure II-D includes metrics included in the Selected Data, which are not considered KPIs, but where such data
forms a part of disclosures in the UDRHP, RHP and Prospectus, including in the business section, risk factors section
and the rnanagement discussion & analysis section.

All the suggestions including alterations, deletions, or additions in KPls, if any, as may be directed by the Audit
Committee of our Company, will be included and certified by way ofa revised Management Note as required in terms
of the KPI Standards.

We have consulted with the DAM Capital Advisors Limited, ICICI Securities Limited, Motilal Oswal Investment
Advisors Limited and PL Capital Markets Private Limited, collectively referred to as the “Book Running Lead
Managers”/"BRLMs” and CNGSN & Associates LLP, Independent Chartered Accountant (“Independent
Chartered Auditor’) regarding verification and disclosure of the relevant and material KPIs related to the business
of our Company which may have a bearing for arriving at the basis for offer price.

It is further confirmed and undertaken that the KPIs in the Annexure II-B hereto will be disclosed for a period of at
least a year (or such other period as may be determined by our Company) for a duration that is later of (a) one year
after listing of the Equity Shares, or (b) till the utilization of the Net Proceeds as disclosed in the UDRHP, RHP and
Prospectus, applicable and the same shall be certified by the Statutory Auditor . We further confirm that any change
in the KPIs will be adequately justified and explained by our 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-related material, and may be relied upon by the BRLMs and
the legal counsel in relation to the Offer.

We further confirm that the information in this note is true, fair, correct, adequate and not misleading.

We hereby consent to the submission of this note as may be necessary to the SEBI, RoC, the relevant Stock Exchanges
and any other regulatory authority and/ including the repository system of SEBI and/or 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.

All capitalized terms used but not defined herein shall have the same meaning as is ascribed to them in the Offer
Documents.

For and on behalf of

. Jain Resource Recycling Limited

Rélualyin —

Name: Bibhu Kalyan Rauta
Designation: Company Secretary
Date: 18 September 2025 :

;

s

Place: Chennai so
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ANNEXURE I

SELECTED DATA

A, GAAP Financial Measures and Non-GAAP Financial Measures which are required to be disclosed under
the SEBI ICDR Regulations and which are considered as KPIs by the Company

Metric Definition

Revenue Revenue from Operations
(Revenue in Current Period-Revenue in Previous

LV)Revenue Growth (%) Period)/Revenue in Previous Period* 100
Earnings Before Interest, Taxes, Depreciation, and Profit Before Tax (PBT) + Finance Costs + Depreciation
Amortization (EBITDA) & Amortization - Other Income
EBITDA Margin (%) (EBITDA / Revenue from operations) * 100

. ((EBITDA in Current Period - EBITDA in PreviousaEBITDA Growth (%) Period) / EBITDA in Previous Period) * 100
PAT Profit Before Tax (PBT) - Total Tax Expenses
PAT Margin (Profit After Tax Margin) (PAT / Revenue from Operations) * 100

((PAT in Current Period - PAT in Previous Period)/PATaPAT Growth (%) in Previous Period) * 100
(PAT / Average Equity (here Equity = Equity Share

Return on Equity (ROE) (%) Capital + Other Equity - OCI re-classifiable to P&L)) *
100
(Earnings Before Interest and Taxes (EBIT) / Average

Return on Capital Employed (ROCE) (%) Capital Employed (here Capital Employed = Net worth +
Total Debt + Deferred Tax Liability)) * 100
Paid-up Share Capital + Other Equity (exclusive of NCI)
- OCI re-classifiable to P&L - Accumulated Losses -

Net worth Deferred Expenditure - Miscellaneous Expenditure -
Revaluation Reserve - Write-back of Depreciation -

Amalgamation Reserve - Share Pending Allotment
Return on Net worth (RONW) (%) (PAT/ Average Net worth) * 100

Net Worth as restated / Total Number of Equity Shares asNet Asset Value (NAV) per Share at the end
Average Inventory / (Cost of Goods Sold (here COGS =
Cost of materials consumed + Purchases of Stock -in-trade

Inventory Days + Changes in Inventories of finished goods, work-in-
progress and stock in trade + Direct Manufacturing Costs)
/ 365)

Debtor Days sey Trade Receivables / (Revenue from Operations/
Creditor Days Average Trade Payables / (COGS / 365)
Net Working Capital Days Inventory Days + Debtor Days — Creditor Days

Net Debt
Total Borrowings (Long-term + Short-term) - (Cash &
Bank Balances)

Net Debt to Equity : : Net Debt / Equity
Revenue from Operations / Average Net Fixed Assets

Fixed Asset Turnover (here Net Fixed Assets = Total Fixed Assets (excluding
Intangibles) - Accumulated Depreciation)
No. of Customers (Each customer making a purchaseCustomer Count data
during a particular FY is counted)
No. of Fully operational plants operated during the year orRecycling Plants
period

Export Revenue % Export revenue / Total revenue from operations * 100
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Revenue Split by Segments (%) (Segment Revenue / Total Revenue from Operations) *

EBITDA per Ton EBITDA/ Total Volume of Goods Sold (in Tons)

B. Key Financial or operational information shared with any Investor during the three years prior to the
date of filing of the RHP .

Metric ‘Definition

Nil

C. Key financial or operational information included in any private placement offer and application letter
or rights issue offer letter for issuance of Relevant Securities, during the three years prior to the date of
filing of theRHP

Metric Definition

Revenue Revenue from Operations
Profit After Tax Profit Before Tax (PBT) - Total Tax Expenses
Net worth Paid-up Share Capital + Other Equity (exclusive of NCI) -

OCI re-classifiable to P&L - Accumulated Losses -

Deferred Expenditure - Miscellaneous Expenditure -

Revaluation Reserve - Write-back of Depreciation -

Amalgamation Reserve - Share Pending Allotment

D. KPls that are regularly presented/ discussed at meetings of the Board to monitor and track the
performance of the Company during the three years prior to the date of filing of theRHP

Metric Definition

Revenue Revenue from Operations
Profit After Tax Profit Before Tax (PBT) - Total Tax Expenses

E. KPIs that have been considered by the Management to arrive at the basis for the Offer price

Metric Definition

Earnings Per Share (Basic and diluted) i. Basic Earnings per share = Net profit after tax (loss
after tax) as restated / Weighted average number of
Equity Shares outstanding during the period/year.

ii. Diluted Earnings per share = Net profit after tax (loss
after tax) as restated / Weighted average number of
potential Equity Shares outstanding during the
period/year (adjusted for effect of dilution).

ii. Weighted average = Aggregate of year-wise weighted
EPS divided by the aggregate of weights i.e. (EPS x
Weight) for each year / Total of weights;

v. Weighted average number of Equity Shares are the
number of Equity Shares outstanding at the beginning
of the year adjusted by the number of Equity Shares
issued / bought back during the year multiplied by the
time weighting factor. The time weighting factor is the
number of days for which the specific shares are
outstanding as a proportion of total number of days
during the year

Return on Net worth i. Return on Net Worth (%) = Net profit after tax, as
restated / Net worth as restated as at period/year end.
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iii.

“Net worth” as per SEB] ICDR Regulations means the
aggregate value of the paid-up share capital and all
reserves created out of the profits and 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, as per the
restated balance sheet, but does not include reserves |

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

Weighted average means aggregate of year-wise
weighted Return on Net Worth divided by the
aggregate of weights i.e. (Return on Net Worth x
weight) for each year/total of weights.

:

Net Asset Value

ii. “Net worth” means the aggregate value of the paid-up

Net asset value per Equity Share= Net worth as
restated / Number of Equity Shares as at period/ year
end.

share capital and all reserves created out of the profits
and 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, as per the restated balance sheet, but does
not include reserves created out of revaluation of
assets, write-back of depreciation and amalgamation
as per SEBI ICDR Regulations.

Price Earning Ratio Price Earning Ratio = Market Price / Earnings per Share

‘The industry high and low has been considered from the
industry peer set. The industry average has been calculated
as the arithmetic average of P/E ofthe industry peer set.
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Set out below are metrics included in the Selected Data that have been excluded by the Management for consideration
as KPls:

Metric Reason for Inclusion in Selected Data Rationale for Exclusion from KPI

Revenue Metric included in private placement
offer and application letter or rights issue

be disclosed by SEBI ICDR Regulations

offer letter issued in three years prior to
NA.

the date of filing of theRHP
Profit After Tax Metric included in private placement

offer and application letter or rights issue NAoffer letter issued in three years prior to a
the date of filing of theRHP

Net worth Metric included in private placement
offer and application letter or rights issue NAoffer letter issued in three years prior to _
the date of filing of theRHP

Revenue Growth Financial Measure which are required to NA
(%) be disclosed by SEBI ICDR Regulations “
Earnings Before Financial Measure which are required to
Interest, Taxes, be disclosed by SEBI ICDR Regulations
Depreciation, and N.A.
Amortization
(EBITDA)
EBITDA Margin Financial Measure which are required to NA
(%) be disclosed by SEBI ICDR Regulations

“

EBITDA Growth Financial Measure which are required to N.A.*
(%) be disclosed by SEBI ICDR Regulations “
PAT Margin Financial Measure which are required to
(Profit After Tax be disclosed by SEBI ICDR Regulations N.A.
Margin)

Financial Measure which are required toPAT Growth (%) | ye disclosed by SEBI ICDR Regulations N.A.

Return on Equity Financial Measure which are required to NA
(ROE) (%) be disclosed by SEBI ICDR Regulations

“

Return on Capital Financial Measure which are required to
Employed (ROCE) | be disclosed by SEBI ICDR Regulations N.A.
(%)
Return on Net Financial Measure which are required to
worth (RONW) be disclosed by SEBI ICDR Regulations N.A.
(%)
Net Asset Value Financial Measure which are required to NA
(NAV) per Share be disclosed by SEBI ICDR Regulations “
Inventory Days Financial Measure which are required to NAbe disclosed by SEB] ICDR Regulations “-

Financial Measure which are required toDebtor Days be disclosed by SEBI ICDR Regulations
NA.

. Financial Measure which are required toCreditor Days be disclosed by SEB] ICDR Repulations NA.

Net Working Financial Measure which are required to NA
Capital Days be disclosed by SEBI ICDR Regulations —

Net Debt Financial Measure which are required to NA.
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Financial Measure which are required to

EBITDA per Ton be disclosed by SEBI ICDR Regulations

Net Debt to Equity be disclosed by SEBL ICDR Regulations
NA,

Fixed Asset Financial Measure which are required to NA
Turnover be disclosed by SEBI ICDR Regulations a
Customer Count Financial Measure which are required to NAdata be disclosed by SEBI ICDR Regulations

“

: Financial Measure which are required to
Recycling Plants | 6 disclosed by SEBI ICDR Repulations N.A.

Financial Measure which are required to
Export Revenue % be disclosed by SEB] ICDR Regulations NA.

Revenue Split by Financial Measure which are required to NA
Segments (%) be disclosed by SEBI ICDR Regulations _

Financial Measure which are required to NA
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Set out below are the KPIs identified by the Management for disclosure in the “Basis for Offer Price” section of the RHP:
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Modifications to Definition
under GAAP, SEBI ICDR

Explanation regarding use
of KPI to evaluate Rationale for

Expenditure - Revaluation
Reserve - Write-back of
Depreciation - Amalgamation
Reserve - Share Pending
Allotment

Metric Classification Definition and Formula Regulations or Companies operational and financial . ion as KPIAct, if applicable performance ofthe inclusion as

“Company
Revenue GAAP Measure Revenue from Operations N.A. Measures the total Metric included in

income generated from private placement
business operations, offer and
indicating market application letter or
demand and business rights issue offer
scale. A growing revenue | letter issued in three
trend demonstrates years prior to the
expanding market share date of filing of the
and successful business RHP
Strategies.

Profit After Tax GAAP Measure Profit Before Tax (PBT) - Total Profit After Tax Metric included in
Tax Expenses represents the final profit | private placement

available to shareholders | offer and
after all expenses and application letter or
taxes. Higher PAT rights issue offerNA. sae . . .indicates effective overall | letter issued in three
management and the years prior to the
company's ability to date of filing of the
generate shareholder RHP

: value
Net worth GAAP Measure Paid-up Share Capital + Other Total shareholders' equity | Metric included in

Equity (exclusive of NCI) - OCI representing the private placement
re-classifiable to P&L - company’s intrinsic value | offer andAccumulated Losses - Deferred and financial strength for | application letter or
Expenditure - Miscellaneous NA stakeholders. Growing rights issue offer

-net worth indicates value
creation, financial
stability, and reduced
dependency on external
financing.

letter issued in three
years prior to the
date of filing of the
RHP
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Revenue Growth
(%)

GAAP Measure ©

(Revenue in Current
Period—Revenue in Previous
Period)/Revenue in Previous
Period* 100

N.A.

Shows the percentage
increase in revenue over
time, reflecting business
momentum and market
expansion. Consistent
positive growth indicates
effective sales-strategies
and increasing customer
base.

Financial Measure
which are required
tobe disclosed by
SEBI ICDR
Regulations

Earnings Before
Interest, Taxes,
Depreciation, and
Amortization
(EBITDA)

GAAP Measure Profit Before Tax (PBT) +
Finance Costs + Depreciation &
Amortization - Other Income

- NA.

Earnings before interest,
taxes, depreciation, and
amortization - measures
operational profitability
excluding financing
decisions. Higher
EBITDA indicates strong
core business .

performance and efficient
operations management.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

EBITDA Margin
(%) -

GAAP Measure (EBITDA / Revenue from
operations) * 100

N,A.

Percentage of revenue
retained as EBITDA,
showing operational
efficiency and pricing
power in the market.
Higher margins indicate
better.cost control and
competitive positioning
in the industry.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

EBITDA Growth
(%)

GAAP Measure ((EBITDA in Current Period -

EBITDA in Previous Period) /
EBITDA in Previous Period) *

100

N.A.

Rate of increase in
EBITDA over time,
demonstrating improving
operational performance
and scalability. Positive
growth shows the
company's ability to
enhance profitability
while expanding
operations.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations
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PAT Margin
(Profit After Tax
Margin)

GAAP Measure ((PAT in Current Period - PAT
in Previous Period) / PAT in
Previous Period) * 100

N.A,

Percentage of revenue
converted to final profit,
showing overall
efficiency in converting
sales to bottom-line
earnings. Higher PAT
margins indicate superior
management
effectiveness and
competitive advantages.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

|

PAT Growth (%)

GAAP Measure (PAT / Average Equity (here
Equity = Equity Share Capital +
‘Other Equity - OCT re-
classifiable to P&L)) * 100

N.A,

Rate of increase in net
profit, demonstrating the
company's ability to
enhance shareholder
returns over time.
Consistent PAT growth
indicates sustainable
business model and
effective capital
allocation strategies.

Financial Measure
which are required
to be disclosed by
SEBIICDR
Regulations

Return on Equity
(ROE) (%)

GAAP Measure (PAT / Average Equity (here
Equity = Equity Share Capital +
Other Equity - OCI re-
classifiable to P&L)) * 100

N.A.

Measures profitability
relative to shareholders’
equity, indicating how
effectively management
uses shareholder
investments. Higher ROE
demonstrates efficient
use of equity capital and
strong management
performance.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Return on Capital
Employed
(ROCE) (%)

GAAP Measure

(Earnings Before Interest and
Taxes (EBIT) / Average Capital
Employed (here Capital
Employed = Net worth + Total
Debt + Deferred Tax Liability))
* 100

N.A.

Shows returns generated
on total capital
employed, measuring
overall efficiency in
utilizing all available
capital. Higher ROCE
indicates effective capital
allocation and superior
operational management

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations
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across all funding
sources.

Return on Net
worth (RONW)

-

(%)

GAAP Measure (PAT / Average Net worth) *

100

N.A.

Profitability relative to
net worth, similar to ROE
but specifically focused
on shareholder value
creation. Higher RONW
indicates effective
utilization of shareholder
funds and strong value
generation capabilities.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Net Asset Value
(NAV) per Share

GAAP Measure Net Worth as restated / Total
Number of Equity Shares as at
the end

NA.

Book value per share
showing the theoretical
liquidation value
available to each
shareholder. Higher NAV
indicates strong asset
base and provides
downside protection for
‘equity investors.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Inventory Days

GAAP Measure Average Inventory / (Cost of
Goods Sold (here COGS = Cost
of materials consumed +
Purchases of Stock -in-trade +
Changes in Inventories of
finished goods, work-in-
progress and stock in trade+
Direct Manufacturing Costs)/
365)

N.A.

Number of days
inventory is held before
being sold, indicating
inventory management
efficiency and demand
forecasting. Lower
inventory days suggest
efficient supply chain
management and reduced
working capital

:

requirements.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Debtor Days

GAAP Measure Average Trade Receivables /
(Revenue from Operations /
365)

NLA.

Average time taken to
collect receivables from
customers, reflecting
credit policy
effectiveness and cash
flow management. Lower
debtor days indicate
efficient collection

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations
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processes and reduced
credit risk exposure.

GAAP Measure Average Trade Payables/ Average payment period | Financial Measure
(COGS / 365) to suppliers, showing which are required

supplier relationship to be disclosed by
management and cash SEBI ICDR
flow optimization Regulations -

Creditor Days N.A. strategies. Optimal
creditor days balance
supplier relationships
while maximizing cash
flow benefits for

: operations.
GAAP Measure Inventory Days + Debtor Days Net days of working Financial Measure

— Creditor Days capital tied up in which are required
operations, combining to be disclosed by.
inventory, debtor, and SEBI ICDR

|

Net Working
NA creditor cycles. Lower Regulations

Capital Days “ working capital days
indicate efficient cash
conversion cycle and
improved liquidity
management.

GAAP Measure Total Borrowings (Long-term + Total debt minus cash Financial Measure
:

Short-term) - (Cash & Bank and equivalents, showing | which are required
Balances) the actual debt burden on | to be disclosed by

Net Debt NA. the company. Lower or SEBI ICDR
negative net debt Regulations
indicates strong financial
position and reduced -

; financial risk.
GAAP Measure Net Debt / Equity Leverage ratio comparing | Financial Measure

:

net debt to shareholders' | which are required
equity, indicating to be disclosed by

Net Debt to
NA financial risk and capital {| SEBI ICDR

Equity _ structure efficiency. Regulations
Lower ratio suggests
conservative financing
approach and reduced
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bankruptcy risk for
stakeholders. ©

Fixed Asset
_
Turnover

GAAP Measure Revenue from Operations /
Average Net Fixed Assets (here
-Net Fixed Assets = Total Fixed
Assets (excluding Intangibles) -
Accumulated Depreciation) NA.

Revenue generated per
unit of fixed assets,
measuring asset
utilization efficiency and
capital productivity.
Higher turnover indicates
effective asset
management and superior
returns on capital
investments.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Customer Count
data

Operational
Measure*

No. of Customers (Each
customer making a purchase
during.a particular FY is

counted)

N.A.

Total customer base size
indicating market reach,
business scalability, and
revenue diversification
potential. Growing
customer base suggests
successful market
penetration and reduced
concentration risk in
revenue streams.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Recycling Plants

Operational .

Measure* -

No. of Fully operational plants
operated during the year or
period

N.A.

Number ofoperational
facilities showing
production capacity and
operational scale in the
industry. More plants
indicate expanded
capacity, market
coverage, and potential
for economies of scale.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Export Revenue
%

Operational
Measure*

Export revenue / Total revenue
from operations * 100

N.A.

Percentage of total
revenue from
international markets,
indicating global
competitiveness and
revenue diversification
strategies. Higher export
percentage suggests
international market

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations
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acceptance and reduced
domestic market
dependency.

Revenue Split by
Segments (%)

Operational
Measure*

(Segment Revenue/ Total
‘Revenue from Operations) *

100

N.A,

Breakdown of total
revenue across different
business segments or
product categories,
showing diversification
and growth drivers. This
helps identify core
revenue streams, assess
risk concentration, and
evaluate strategic focus
areas for future growth

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

EBITDA per Ton

Operational
Measure*

EBITDA /
Total Volume of Goods Sold (in
Tons) '

N.A.

Profitability measure
showing earnings before.
interest, taxes,
depreciation, and
amortization generated
per unit of production
output. Higher EBITDA
per ton indicates
operational efficiency,
better cost management,
and superior pricing
power in the market

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

* which are not GAAP measures or non-GAAP measures
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Metric Classification Definition and Formula

Modifications to Definition
under GAAP, SEBIICDR
Regulations or Companies

Act, if applicable

Explanation regarding
use of KPI to evaluate

operational and
financial performance

of the Company

Rationale for
inclusion as KPI

Revenue GAAP Measure Revenue from Operations N.A. Measures the total
income generated from
business operations,
indicating market
demand and business
scale. A growing revenue
trend demonstrates
expanding market share
and successful business
strategies.

Metric included in
private placement
offer and
application letter or
rights issue offer
letter issued in three
years prior to the
date of filing of the
RHP

Profit After Tax GAAP Measure Profit Before Tax (PBT) - Total
Tax Expenses :

N.A.

Profit After Tax
represents the final profit
available to shareholders
after all expenses and
taxes. Higher PAT
indicates effective overall
management and the
company’s ability to
generate shareholder
value

Metric included in
private placement
offer and
application letter or
tights issue offer
letter issued in three
years prior to the
date of filing of the
RHP

Net worth GAAP Measure Paid-up Share Capital + Other
Equity (exclusive of NCI) - OCI
re-classifiable to P&L -

Accumulated Losses - Deferred
Expenditure - Miscellaneous
Expenditure - Revaluation
Reserve - Write-back of
Depreciation - Amalgamation
Reserve - Share Pending
Allotment

N.A.

Total shareholders’ equity
representing the
company's intrinsic value
and financial strength for
stakeholders. Growing
net worth indicates value
creation, financial
stability, and reduced
dependency on external
financing.

Metric included in
private placement
offer and
application letter or
rights issue offer
letter issued in three
years prior to the
date of filing of the
RHP
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GAAP Measure (Revenue in Current Shows the percentage Financial Measure
:

Period—Revenue in Previous increase in revenue over | which are required
Period)/Revenue in Previous time, reflecting business | to be disclosed by
Period* 100 “momentum and market SEBI ICDRRevenue Growth

: : tf(%) NA. expansion. Consistent Regulations
positive growth indicates
effective sales strategies
and increasing customer

_ base.
GAAP Measure Profit Before Tax (PBT) + Earnings before interest, | Financial Measure

| Finance Costs + Depreciation & taxes, depreciation, and which are required
: Amortization - Other Income amortization - measures to be disclosed byEarnings Before

. : osoperational profitability SEBI ICDRInterest, Taxes, . : :
Aen excluding financing RegulationsDepreciation, and N.A. . . °

A er decisions. Higher
mortization EBITDA indicates stron(EBITDA)

b

Indicates SIrOng

core business
performance and efficient
operations management.

GAAP Measure (EBITDA / Revenue from Percentage of revenue Financial Measure
operations) * 100 retained as EBITDA, which are required

oo showing operational to be disclosed by

EBITDA Margin efficiency and pricing SEB] ICDR
(%)

; N.A. power in the market. Regulations
Higher margins indicate ‘

better cost control and
competitive positioning

. in the industry.
GAAP Measure (EBITDA in Current Period - Rate of increase in Financial Measure

EBITDA in Previous Period)/ EBITDA over time, which are required
EBITDA in Previous Period) * demonstrating improving | to be disclosed by
100 operational performance | SEBIICDREBITDA Growth N A

and scalability. Positive Regulations
(%) _ growth shows the

company's ability to
enhance profitability
while expanding
operations.
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PAT Margin
(Profit After Tax
Margin)

GAAP Measure ((PAT in Current Period - PAT .

in Previous Period) / PAT in
Previous Period) * 100

NLA,

Percentage of revenue
converted to final profit,
showing overall
efficiency in converting
sales to bottom-line
earnings. Higher PAT
margins indicate superior
management
effectiveness and
competitive advantages.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

PAT Growth (%)

GAAP Measure. (PAT / Average Equity (here
Equity = Equity Share Capital +
Other Equity - OCI re-
classifiable to P&L)) * 100

N.A.

Rate of increase in net
profit, demonstrating the
company's ability to
enhance shareholder
returns over time.
Consistent PAT growth
indicates sustainable
business model and
effective capital
allocation strategies.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Return on Equity
(ROE) (%)

GAAP Measure (PAT/ Average Equity (here
Equity = Equity Share Capital +
Other Equity - OCI re-

©

classifiable to P&L)) * 100

N.A.

| Measures profitability
relative to shareholders’
equity, indicating how
effectively management
uses shareholder
investments. Higher ROE
demonstrates efficient
use of equity capital and
strong management
performance.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Return on Capital
Employed
(ROCE) (%)

GAAP Measure

(Earnings Before Interest and
Taxes (EBIT) / Average Capital
Employed (here Capital
Employed = Net worth + Total
Debt + Deferred Tax Liability))
* 100

NA.

Shows returns generated
on total capital
employed, measuring
overall efficiency in
utilizing all available
capital. Higher ROCE
indicates effective capital
allocation and superior
operational management

Financial Measure
which are required
to be disclosed by
SEB! ICDR
Regulations
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across all funding
sources.

Return on Net.
worth (RONW)
(%)

GAAP Measure (PAT / Average Net worth) *

100

NLA,

Profitability relative to
_

net worth, similar to ROE
but specifically focused
on shareholder value
creation. Higher RONW
indicates effective
utilization of shareholder
funds and strong value
generation capabilities.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Net Asset Value
(NAV) per Share

GAAP Measure Net Worth as restated / Total
Number of Equity Shares as at
the end

N.A.

Book value per share
showing the theoretical
liquidation value
available to each
shareholder. Higher NAV
indicates strong asset
base and provides
downside protection for
equity investors. '

Financial Measure
which are required
to be disclosed by
SEB] ICDR
Regulations

i

Inventory Days

GAAP Measure Average Inventory / (Cost of
Goods Sold (here COGS = Cost
of materials consumed +
Purchases of Stock -in-trade +
Changes in Inventories of
finished goods, work-in-
progress and stock in trade +
Direct Manufacturing Costs) /
365)

N.A.

Number of days
inventory is held before
being sold, indicating
inventory management
efficiency and demand
forecasting. Lower
inventory days suggest
efficient supply chain
management and reduced
working capital
requirements.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Debtor Days

GAAP Measure Average Trade Receivables /
(Revenue from Operations /
365)

N.A.

Average time taken to
collect receivables from
customers, reflecting
credit policy
effectiveness and cash
flow management. Lower
debtor days indicate

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

efficient collection
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processes and reduced
credit risk exposure.

Creditor Days

GAAP Measure Average Trade Payables /
(COGS / 365)

N.A.

Average payment period
to suppliers, showing
supplier relationship
management and cash
flow optimization
strategies. Optimal
creditor days balance
supplier relationships
while maximizing cash
flow benefits for
operations.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Net Working
Capital Days

GAAP Measure Inventory Days + Debtor Days ~

— Creditor Days

NA.

Net days of working
capital tied up in
operations, combining
inventory, debtor, and
creditor cycles. Lower
working capital days
indicate efficient cash
conversion cycle and
improved liquidity
management.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Net Debt

GAAP Measure Total Borrowings (Long-term +
Short-term) - (Cash & Bank
Balances)

NA.

Total debt minus cash
and equivalents, showing
the actual debt burden on
the company. Lower or
negative net debt
indicates strong financial
position and reduced
financial risk.

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

Net Debt to
Equity

GAAP Measure Net Debt / Equity

NA.

Leverage ratio comparing
net debt to shareholders’
equity, indicating
financial risk and capital
structure efficiency.
Lower ratio suggests
conservative financing
approach and reduced

Financial Measure
which are required
to be disclosed by
SEBI ICDR
Regulations

t
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bankruptcy risk for
stakeholders.

GAAP Measure Revenue from Operations / Revenue generated per Financial Measure
Average Net Fixed Assets (here unit of fixed assets, which are required
Net Fixed Assets = Total Fixed measuring asset to be disclosed by
Assets (excluding Intangibles) - utilization efficiency and | SEBIICDRFixed Asset Accumulated Depreciation) NA capital productivity. Regulations

Turnover _ Higher turnover indicates
effective asset
management and superior
returns on capital
investments.

Operational No. of Customers (Each Total customer base size | Financial Measure
Measure* customer making a purchase indicating market reach, | which are required

during a particular FY is business scalability, and | to be disclosed by
counted) revenue diversification SEBI ICDR

Customer Count :

NA potential. Growing Regulations
data “ customer base suggests ;

successful market
penetration and reduced
concentration risk in
revenue streams.

Operational No. of Fully operational plants Number of operational Financial Measure
Measure* operated during the year or facilities showing which are required

period production capacity and to be disclosed by
operational scale in the SEBI ICDR

Recycling Plants N.A, | industry. More plants Regulations
indicate expanded
capacity, market
coverage, and potential
for economies of scale. .

Operational Export revenue / Total revenue Percentage of total Financial Measure
Measure* from operations * 100 revenue from which are required

international markets, to;be disclosed by

Export Revenue. indicating global SEBI ICDR
% N.A. competitiveness and Regulations

, : revenue diversification
strategies. Higher export
percentage suggests
international market
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acceptance and reduced
domestic market
dependency.

Operational (Segment Revenue / Total Breakdown of total Financial Measure
Measure* Revenue from Operations) * revenue across different which are required

100 business segments or to be disclosed by
product categories, SEBIICDR

Revenue Split by showing diversification Regulations
Segments (%) N.A. and growth drivers. This

helps identify core
revenue streams, assess
risk concentration, and
evaluate strategic focus
areas for future growth

Operational EBITDA / Profitability measure Financial Measure
Measure* Total Volume of Goods Sold (in showing earnings before | which are required

Tons) interest, taxes, to be disclosed by
depreciation, and’ SEBI ICDR
amortization generated Regulations
er unit of productionEBITDA per Ton NA. output. Higher EBITDA
per ton indicates

| operational efficiency,
better cost management,
and superior pricing
power in the market

* which are not GAAP measures or non-GAAP measures

1. Details of the Company’s KPIs as per Restated Financial Information

Financial Year Financial Year Financial Year
S. No. Particulars Unit ended March 31, | ended March 31, | ended March 31,

2025 2024 2023
Financial KPIs

1 Revenue Millions 71,257.68 44,284.18 30,640.71
2 Revenue Growth % 60.91% 44.53% 7.53%
3 EBITDA Millions 3,685.82 2,272.18 1,241.76
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4 EBITDA Margin ; % 5.17% 5.13% 4.05%
5 EBITDA Growth % 62.22% 82.98% 6.65%
6 PAT Millions 2,232.87 1,638.27 918.10
7 PAT Margin ; % 3.13% 3.70%

~

3.00%
8 PAT Growth . % | 36.29% 78.44% 5.77%
9 ROE % 40.77% 57.66% 59.94%
10 ROCE % 24.22%) 19.13% 12.31%

‘ll Net worth Millions 7,074.58 3,671.81
_

1,969.73
12 RONW % 41.56% 58.08% 60.62%
13 NAV

,

Rs. per share 21.87 11.35 6.09

*14 Inventory Days No. of Days 33.72 39.69 43.59
*15 Debtor Days No. of Days 8.01 18.03 27.67
*16 Creditor Days . No. of Days 3.59 2.68) 4.52
*17 Working Capital Days No. of Days 38.15) - 55.04 66.74

18 Net Debt (in millions)
. Millions 6,716.20) 6,091.79 5,870.42

19 Net Debt/ Equity Times 0.92 1.65 2.95
- #20

|

Fixed Asset Turnover Times 83.36 57.75 47.85
Operational KPIs

21 No. of Customers Numbers 371.00 342.00 317.00
22 No. of Recycling plants : Numbers 4.00 4.00 4.00
23 Export revenue % % 60.39%) 54.11% 51.63%
24

|

Revenue split by segments (metals)

Ae 7 a Aluminum & Aluminum Alloys
;

% 3.83%) 6.14% 1.15%
oS

Lead & Lead Alloy Ingots % 39.46%! 46.88%} © 34.93%

Copper & Copper Ingots
:

% 44.82% 43.54% 59.25%



ELP Draft: August 25, 2025
, Strictly Confidential

Precious Metals % 9.77% -

25 EBITDA per ton (in Rupees) Rs. per ton 10,766.02 5,820.27] . 4,959.35

vii.

vill

XN

Notes:
For both the Company and its listed peers, components ofOther Equity have been considered after excluding balances ofOther Comprehensive Income (OCI) that are subject to potential reclassification to the
Statement ofProfit and Loss in the future. Such re-classifiable items have been excluded on the basis that they do not represent permanent equity and may affect future earnings.

- The Direct manufacturing costs comprises power and fuel expenses along with direct labour charges.
The KPI pertaining to the total number of customer count is derived from internal CRM and sales records provided by Management of the Compuny. The Independent Chartered Accountant M/s CNGSN &
Associates LLP, Chartered Accountants (FRN: 0491 5S/S200036), have not performed any audil or assurance procedures on this data and express no conclusion thereon.
The KPI pertaining to the number of recycling plants is based on management-prepared internal operational records and inputs. The Independent Chartered Accountant M/s CNGSN & Associates LLP, Chartered
Accountants (PRN: 04915S/S200036), have not performed any procedures to verify the physical existence, operating status, or commercial functionality of such facilities: and express no vance in this regard.

” The Export Revenue % has been computed based on management-prepared workings using the Revenue from Operations split by geography, as disclosed in the Restated Financial Information. The Independent
Chartered Accountant M/s CNGSN & Associates LLP, Chartered Accountants (FRN: 04915S/S200036), have performed procedures to verify that the underlying data agrees with the audited segment disclosures
and the relevant accounting records.
Additionally, for consistency and comparability across all reported periods, export incentives (RODTEP. duty drawback, Shipping line Income & etc) have not been considered us part of export revenue, although
they are classified within export revenue in the segment disclosures for FY 2024-25.
The revenue split by produci/metal category is bused on management-prepared workings derived from the Company's Restated Financial Information, as disclosed in the segment reporting notes. The Independent
Chartered Accountant M/s CNGSN & Associates LLP, Chartered Accountants (FRN: 04915S/S200036), have performed procedures tw verify that the stated figures are in agreement with the audited segment
disclosures and underlying accounting records.
The KP] pertaining to the calculation of EBITDA per ton (in rupees) has been computed based on management-prepured workings using unaudited operational dutu relating to production volumes, combined with
financial data. As the Independent Chartered Accountant M/s CNGSN &. Associates LLP, Chartered Accountants (FRN: 04915S/S200036), have not performed any procedures on the volume data, the Independent
Chartered Accountant M/s CNGSN & Associates LLP, Chartered Accountants (FRN: 04915S8/S200036), do not express any conclusion or assurance on the accuracy or reliability of the resulting KPI.
The Company operates through its three recycling facilities located at SIPCOT Industrial Estate, Gummidipoondi, Chennai engaged in recycling: (i) copper scrap birch and copper scrap druid (Facility 1); (ii)
lead scrap including lead scrap radio, lead scrap relay, lead scrap rains, lead scrap rinks and copper scrap including copper scrap birch, copper scrap druid, (Facility 2); and (iii) aluminium scrap including
aluminium scrap tread, aluminium scrap talon and aluminium scrap tense (Facility 3). Further, the Company has commenced gold refining operations through its subsidiary, Jain Ikon Global Ventures (SJIGV")
at the facility situated at Sharjah Airport International Free Zone (SAIF’-Zone}, UAE during the financial year 2024-25 (Facility 4).

.
:

The Net Asset Value (NAV) of the Company has been calculated based on the adjusted number ofEquity Shares, incorporating corporate actions that took place afier March 31, 2025. Such events are as follows:
a) On February 4, 2025, pursuant to a scheme ofmerger, the Company issued 2,12, 14,393 liquity shares offace value of210 each to the shareholders of Jain Recycling Private Limited (ihe merged entity).
5) On March 1} and March 12, 2025, the Company issued 4,30,008 Equity shares offace value of 210 each as a rights issue to its existing shareholders, i

¢) = On March 13, 2025, the Company issued 20,36,776 Equity shares offace value of 210 each upon the conversion of Optionally Fully Convertible Debentures (OF'CDs). :

d) As aresult of these actions, the total number ofEquity shares stood at 6,47,060,818 equity shares offace value of =10 each. Subsequenily, on March 18, 2025, the Company undertook a share split, reducing
the face value of each share from %10 to %2, thereby increasing the total number ofEquity Shares to 32,35,34,090 Equity Shares offace value of 22 cach.

Net Worth has been computed us Equity Attributable to Owners of the Parent, based on the restated consolidated financial information of the Company, ufier excluding Non-Controlling Interest and accumulated
Other Comprehensive Income (OCI). This computation is in line with the basis adopted by the Board ofDirectors of the Company for the purpose ofpresenting KPIs.
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Set out below are the KPI disclosures for the Listed Peers proposed to be disclosed in the RHP:
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| | The Company Gravita India Ltd Pondy Oxides & Chemicals Ltd
| S.No Key Performance Indicators Units
j FY 2025 | FY 2024 | FY 2023 | FY 2025 | FY 2024 | FY 2023 | FY 2025 | FY 2024 | FY 2023

Financial KPIs

1|Revenue Millions 71,257.68 | 44,284.18 | 30,640.71 | 38,687.70 | 31,607.50 | 28,006.00 | 20,569.05 | 15,405.97 | 14,761.81

2/Revenue Growth % 60.91% | 44.53% 7.53% 22.40% 12.86% } 26.39% } 33.51% 4.36% 1.47%

3/EBITDA Millions 3,685.82 | 2,272.18 | 1,241.76 | 3,240.80 | 2,835.50 | 1,976.10 | 1,048.59 | 702.70 | 1,061.05

4|EBITDA Margin % 5.17% 5.13% 4.05% 8.38% 8.97% 7.06% 5.10% 4.56% 7.19%

S|EBITDA Growth % 62.22% | 82.98% 6.65% 14.29% | 43.49% | -6.31% | 49.22% | -33.77% | 37.52%

6|PAT Millions 2,232.87 | 1,638.27 | 918.10 | 3,129.00 | 2,422.80 | 2,040.90 | 580.55 318.72 756.18

7|/PAT Margin % 3.13% 3.70% 3.00% 8.09% 7.67% 7.29% 2.82% 2.07% 5.12%

8|PAT Growth % 36.29% | 78.44% 5.71% 29.15% 18.71% | 37.48% | 82.18% | -57.85% | 56.73%

9IROE % 40.77% | 57.66% | 59.94% | 22.20% | 35.19% | 42.47% | 12.22% | 10.25% | 31.98%

10[ROCE % 24.22% 19.13% | 12.31% 16.38% | 21.96% | 20.65% | 15.83% | 13.61% | 26.36%

Millions
11}Net worth 7,074.58 | 3,671.81 | 1,969.73 | 20,152.6 | 7,875.40 | 5,769.90 | 5,772.74 | 3,361.11 | 2,643.20

12|RONW % 41.56% | 58.08% | 60.62% | 22.33% | 35.51% | 42.78% | 12.71% | 10.62% | 32.03%

13INAV Rs. per share 21.87 11.35 6.09 273.04 114.07 83.58 205.26 133.26 104.80

14}Inventory Days No. of Days 33.72 39.69 43.59 72.08 87.80 85.74 35.61 37.39 41.53
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15|Debtor Days No. of Days 8.01 18.03 27.67 25.45 23.17 16.07 20.75 24.41 23.35

16|Creditor Days No. of Days 3.59 2.68 4.52 5.98 10.83 12.86 3.02 2.53 2.32

17] Working Capital Days No. of Days 38.15 55.04 66.74 91.55 100.15 88.96 50.32 $9.27 62.56

18|Net Debt(in millions) Millions 6,716.20 | 6,091.79 | 5,870.42 | -1,249.40 | 4,463.50 | 3,063.40 | 719.45 706.12 | 1,462.48

19|Net Debt/ Equity Times 0.92 1.65 2.95 -0.06 0.56 0.53 0.12 0.20 0.55

20|Fixed Asset Turnover Times 83.36 57.75 47.85 9.00 8.91 10.14 10.32 9.92 14.53

Operational KP]s

21|No. of Customers Numbers 371.00 342.00 317.00 NA NA NA NA NA NA

22INo. of Recycling plants Numbers 4.00 4.00 4.00 12.00 11.00 12.00 4.00 3.00 3.00

- 23/Export revenue % % 60.39% | 54.11% | 51.63% | 64.53% | 38.16% | 55.07% | 64.53% | 56.36% | 56.40%

24)Revenue split by segments (metals)

“ . i Aluminium & Aluminium Alloys % 3.83% 6.14% 1.15% 8.82% 8.07% 12.10% NA NA NA

Lead & Lead Alloy Ingots % 39.46% 46.88% 34.93% 88.39% 87.98% 83.32% NA NA NA

Copper & Copper Ingots % 44.82% 43.54% 59.25% NA NA NA NA NA NA

Precious Metals % | 9.77% - . NA NA NA NA NA NA

25/EBITDA per ton (in Rupees) Rs. per ton [ 10,766.02 5,820.27 | 4,959.35 NA, NA NA NA 11,843.00 | 12,941.00



Notes:
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For both the Company and its listed peers, components of Other Equity have been considered after excluding balances of Other Comprehensive Income
(OCI) that are subject to potential reclassification to the Statement of Profit and Loss in the future. Such re-classifiable items have been excluded on the
basis that they do not represent permanent equity and may affect future earnings.
The Company’s manufacturing cost includes inward freight where applicable and excludes outward freight whichis a selling and distribution expense.
Public peer financial statements generally do not disclose inward freight separately; therefore, for peers, outward freight or similarly captioned selling
expenses have been used only as a proxy to compile the manufacturing cost base, without estimation or reclassification. This proxy is not an accounting
substitute for inward freight and can alter the peers’ manufacturing cost base. Accordingly, peer manufacturing cost figures so compiled are not strictly
comparable with the Company’s figures prepared under the stated methodology.
Wherever 'NA' is mentioned in relation to the operational KPIs of peer companies, it denotes that the relevant information could not be accurately ascertained
from the disclosures made by the respective companies in their regulatory filings.
The Company’s KPI pertaining to the total number of customer count is derived from internal CRM and sales records provided by Management. We have
not performed any audit or assurance procedures on this data and express no conclusion thereon.
The Company’s KPT pertaining to the number of recycling plants is based on management-prepared internal operational records and inputs. We have not
performed any procedures to verify the physical existence, operating status or commercial functionality of such facilities, and express no assurance in this
regard.
The Company’s Export Revenue % has been computed based on management-prepared workings using the revenue from operations split by geography, as
disclosed in the Restated Financial Information. We have performed procedures to verify that the underlying data agrees with the audited segment
disclosures and the relevant accounting records.
Additionally, for consistency and comparability across all reported periods, export incentives (RODTEP, duty drawback, Shipping line Income & etc) have
not been considered as part of export revenue, although they are classified within export revenue in the segment disclosures for FY 2024-25.

' The Company’s revenue split by product/metal category is based on management-prepared workings derived from the Company’s Restated Financial
Information, as disclosed in the segment reporting notes. We have performed procedures to verify that the stated figures are in agreement with the audited
segment disclosures and underlying accounting records.
The Company’s KPI pertaining to the calculation of EBITDA per ton (in rupees) has been computed based on management-prepared workings using
unaudited operational data relating to production volumes, combined with financial data. As we have not performed any procedures on the volume data,
we do not express any conclusion or assurance on the accuracy or reliability of the resulting KPI.
The Company operates through its three recycling facilities located at SIPCOT Industrial Estate, Gummidipoondi, Chennai engaged in recycling: (i) copper
scrap birch and copper scrap druid (Facility 1); (ii) lead scrap including lead scrap radio, lead scrap relay, lead scrap rains, lead scrap rinks and copper scrap
including copper scrap birch, copper scrap druid, (Facility 2); and (iii) aluminium scrap including aluminium scrap tread, aluminium scrap talon and
aluminium scrap tense (Facility 3). Further, the Company has commenced gold refining operations through its subsidiary, Jain Ikon Global Ventures
(“JIGV”) at the facility situated at Sharjah Airport International Free Zone (SAIF-Zone), UAE during the financial year 2024-25 (Facility 4).
The Net Asset Value (NAV) of the Company has been calculated based on the adjusted number of Equity Shares, incorporating corporate actions that took
place during the financial year ended March 31, 2025. Such events are as follows:



xii.
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a) On February 4, 2025, pursuant to a scheme ofmerger, the Company issued 2,12,14,393 Equity Shares of 710 each to the shareholders of Jain Recycling
Private Limited (the merged entity).

b) On March 11 and March 12, 2025, the Company issued 4,30,008 Equity Shares of 210 each as a rightsissue to its existing shareholders.
c) On March 13, 2025, the Company issued 20,36,776 Equity Shares of 210 each upon the conversion of Optionally Fully Convertible Debentures

(OFCDs).
d) As a result of these actions, the total number of Equity Shares stood at 6,47,06,818 of 210 each. Subsequently, <

on March 18, 2025, the Company
undertook a share split, reducing the face value of each share from %10 to 22, therebyincreasing the total number of Equity Shares to 32,35,34,090 of
22 each.

Net Worth has been computed as Equity Attributable to Owners of the Parent, based on the Restated Consolidated Financial Information of the Company,
after excluding Non-Controlling Interest and accumulated Other Comprehensive Income (OCI). This computation is in line with the basis adopted by the
Board of Directors of the Company for the purpose of presenting KPIs.
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ANNEXURE II-D

Set out below are the metrics included in the Selected Data, which are not considered KPIs, but are relevant for disclosures in other sections of the RHP to comply
with the SEBI ICDR Regulations and provide information for investors to understand and evaluate the Company’s overall business and financial performance:

2 . Modifications to Definition under
Metric Classification Definition and Formula GAAP, SEBLICDR Regulations or

Companies Act, if applicableee ;

Nil
- , * which are not GAAP measures or non-GAAP measures


















