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Certificate on Key Performance Indicators

Certificate No. 2026/1290

Dot Oietober 16, 2026

la

I'he Hoard of Directors

ANTALA INDUSTRIES LIMITED
Opp. Shreegt Tiles, Veraval (Shapear),
Himkol, Kot Sang heam

(ugarat. Indha, 3600124

0

Valsa Capital Venture Private Limited

4078, 2nd Floor,

Mow Rohtk Rond, Kirol Bagh,

Mew | Jelhi-170008

{Vatsa Capitnl Venture Private Limited referred 1o as the “Lead Maoager™)

Dear Sir,

Sub: Proposed inilial public ollering ol egwily shares of kace value Hs. 10 each (* Equily Shares™) ANTALA
INDUSTRIES LIMITED (*Company”) {relerved Lo as the * 1ssoe™).

Diear Sit(s),

We, SUNIT M CHIITATRAR & CO, (Tirm Reg stration Number: 141068W) Sratimory Audites of the Company,
have performed the procedures agreed with vou and emunerated below with respect to certain identified
operational key parformance indicators (“KPIs™ ) of the Company ( collectively the “"Company ™) gs on respective
dates and for the respective penod mentioned seauwst each annexurs (the “Teriods™. ser forth in the
accompanying schedules. Dur engagement waos undeitaléen in accardance with the Standard on Related Services
(SRS 4400, “Tingagements to Perform Apreed-upan Procedures regarding Financial Information”, issued by the
Institute of Chartered Accountants of Indin. SRS 4400 15 generally adopred to perform agreed upon procedures
regarding financial information, however, this siabicdard can also be used o3 a gusle 1o perform agreed upon
proceduras regarding mon-financial information

Accordingly, we have relied and reviewed the following documerits
Restated Standalone Financial Information for the period ended September 30, 2026, the financial yeas ended
March 31, 2026, March 31, 2028 and March 31, 2024 prepared m sccordance with Compamies Act, 20073, as

amended (“Companies Aetl”) and restated in accorcdunes with Lhe Secunbies and Exchanpe Board of India ([ssue
of Capital and Disclosure Reguirements ) Regulatons, 2018, oy amended (*TCDR Regulutions™ ), (“Restated

Minutes of the meetings of the Board of Directars of the Company, its commitiees and the shareholders

a
Financial Information™)
b Registers of the Company;
C
meetings;
d  Accountmg records; and

P

— e




?_____‘_____

e All other relevant records, camespondences with regulators? stabdory authorhes

SUNIT M CHHATBAR & CO

Gokul, Govind nagar S5t No 4, Gandhigram, Rajkot - 360007
E-Mail - Chhatbar.sunit@gmail.com
Mo. 9033927693

The procedures were performad soleby to assist vou in evaluating KFIs of the Company Entities. Our Engagement
on the Agreed upon Procedures has been performed in accordance with our Engagement Letter signed on 29
July, 2026

The procedires were performed to assist you in evaluating the acourmscy, validity and completeness of EPIs and
are summarized as follows,

L. Detuil! hending of KPL as Annexure.

A Compared the amounts with, or recaleulated the percentages baged an, amounts weluded in or derived from the
Audhied Restted Stundalone Froaneml Infommuton or the Audited Fiaoncal Statements, as apphcable, and found
them to be m agrepment

B Compared the amomnts’ metrics with, or recalculated the percentages based on, corresponding amaounts/ metrics
appearing in a schedule prepared by officials of the Company based on the accounting and other records of the
Company and found them to be inagreament, We velified the mathemarical accumcy of such schedule prepared
by the officials of the Compary. We also compared the amonmit identified in such schedule with the corresponding
amount appearing i the relevant accounting records of the Campany and found them to be inagreement

. Compared the amounts’ metrics with, or recaleulared the percentages based an, corresponding amounts! metrics
gppearine ;8 schedule prepared by officials of the Company based on mansgement accounts, relevant
management information system repoits, the enferprise resaurce planning (ERP) systems or other financial
infarmation corporate, secretarial regulatory filine s with authaorities ar other records of the Company and found
them to be in apreement We verified the mathemeatical accuracy of such schisdule prepaced by the officials of the
Company: We also compared the amounts: meirics identified 1 such schedule with the comresponding amounts/
mefrics appearing in the relevant corporate. secrerarial and other records of the Company and found them to be in
sgreement

12, Venled the smthmcbic sccumay or compubition of Lhe percuntagis or amounts,
\ecordmely, we cortify the [ollowme:

al  The price per share of the Company based on the primary’ mew issue of shares {equity’ convertible
securities)

Excopt as mentioned below, there has been no issuance of Equity Shares (excluding shares issucd
under ESOP/ESOS and issuance of bunus shares), during the 18 months preceding the date of this
Updated Draft Red Herring Prospectus, where such issuance is equal to or more than 5% of the
fully diluted paid-up share capital of the Company (calculated based on the pre- Issue capital
hefore such transaction(s) and excluding emplovee stock options granted but not vested), in a
single transaction or multiple transactions combined together over a span of 30 days.

Nate of Allntment MNature of Tzl

So,of Fquity: Face Yalwe  Jasue  Nature of

Shares

FPrive

Considerution

Allotment

Consideration

allotied

-2 13,554,923 110 145 Cash Privane
Er=Ili= 200 . e s 1
Plucement 20031550 38
) | (- 15,458 Cnsh Privute
12-Jan-26 3.E1LBT7 . .
g ' Pluicement SROGIED ;5
ie 545 Cus vale
ik - b 52,000 L0 15,45 —ush Private
Placement FEIR400
A 13,45 tonsh [ rivits
24-Jan-26 524,760
: Placement 017542
[ I5.45% Cash Privite
%-Feb-206 502,450
= Plocement TTO2R52.5
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Date of Allofment Moo of Equity  Face Valuwe  lysue Mature of Mature of I artal
Shares i) Prled Cuonslderation ALl i | Cisalderullon
ullotied {#
) = Qs BS £ s Jssnie
19-Miy-26 27013 [ 218 pah Faghis [ssue R
Welghied averuge cost of acquisition (WACDOA) Primary Tsswances (in 3 per Eqully Share) 1631

bl The price per share of the Company based ox secondary sale aegquisifion of shares (equity’ convertible
XeCurities)

Ihere have been no secondary saletransfers or acquisition of any Lquity Shares or convertible
sceurities, where the Promoters, members of the Tromoter Group, or Sharcholders having the nght (o
nominaic Direetors 1o the Board of Company are o party to the transaction (excluding gifis), dunng the
18 months preceding the date of this Updated 1Jraft Red Ieming Prospectus. where either acquisition
or sale 15 cqual W or more than 5% of the Tully diluted paid up share capatal of Company (calculated
based on the pre-issue capital before such transactionis ) and excluding emplovee stock options granted
but nedl vested), in @ single transacton or mulliple (ransactions combingid together over a span of rolling
30 days.

o} Frice per share based o the lasy 5 promary or secondary ransactions
Since there are transactions to report to(a) o (b} thersfore, information based on last 5 secondary transactions
(secondary transactions where Pramater! Promorer O roup entities or shareholder(s) having the right to nominate
director{s) in the Doard of our Company, ore a party to the bansaction), not older than 3 vears priorto the date of

this certificate irespective of the size of transactions i not applicahle

d)  With reference to {aj and () above, weighted average cost of acguisition, isaie price

Types of transactions Weighted average cost of Faome Price

acquisition (T per Equity o]
Share)

Winghled svermge cost ol pegusiton of prmury £ nues 1ssue oy 16.31/- [*1

PLUT TTRETADN (A) abowve

Winghted average cost of aequsiton for sceomdary sale ¢ !l I+

nequisiion as per paragraph (b above,

Woesghled averape cost of pcgusition of prmary 1sswmees I*l I+l

sccondary tramanclions os T PRI raph (el alsove

*Ta pe updated al Red Harring Hre wspecis dlage
II. Key financial and operation performance indicators:

The details of the lrey fimancial and operation performance indicators as required under SERT ITDR: Eegulations
are sel oul under Annexure A

The K Ms disclosed have been selected solely by the management and have been approved by Audit Committee
pursuant o resolubion dated August 13, 2026

The procedures carmed out for such verificaton are meluded wnder Schedule | and Schedule 1
We consent to the inclusion of this certificate as a part of “Material Comtraces and Doctments for Trspection™ in

comnection with Tssue, which will be available for public for mspection from date of the filme of the Red Hermmg
Prospocts until the BidTssue Closing Date
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Gokul, Govind nagar S5t No 4, Gandhigram, Rajkot - 360007
E-Mail - Chhatbar.sunit@gmail.com
Mo. 9033927693

On the basis of the procedures set forth above, nothing came to cur attenhon that caused us to believe that the
EKPIs were not acourate, valid and complete

Al your request, we have also read the items 1dentified by vou on the attached copy of the Updated Diraft Red
Herring Prospectus and have gompared the amounts to the comesponding amounts set forth m the Annexures and
hives found them 10 be moagreement.

We have conducted our exauminmtion m accordimee with the "Guidince Mot on Awdit Beports and Certificates
for Special Purposes (Revised 2016)" 1ssued by the Institute of Chartered Accountants of Inde

We herely conlirm that while providing this certificate we have complicd with the Code of Ethics amd the
Standard on Quahty Contrel (SOC) 1. Guality Contral for Frms that Perlonm Audits ind Reviews of Hsloneal
Fmimncinl Informution, smd Other Assuronce ond Relued Services Engugoments, issucd by the Instiute of
Chartered Accountants of India

We confirm that the mformation o thi cerbificats 15 true, Gor und correct, und i accordinee with the
regquirements of the Compamics Ack the ICDR Repulwons smd other apphicable law, and there 15 no untru
stiternent ar omassion which would render the contenty of thia certilficate misleudme iy fom or contest We
confirm that the infrmation in Uns certifeate s adoquate w enable wvestors 1o make owell- mformed decision,
lo the catent that such mformmiton with respect Lo s 13 releviml W the prospeciive nveslor 1o make a well-
oy ed deciwion

This certificate is for intormation and for Inclusson (i part or full) in the Tlpdated Draft Red 1lerring Prospectus
CTUDRITF) and the Red Ieinng Prospects ("RITFY) filked i relation to the Issue (collectively, the “Tssue
Documents™) of any other Issus—related material and may be relied upon by the Company. the Lead Manager
and the Legal advisar in relation to the Issue. We hereby consent 1o the submission of this certificare as may be
mecessany to SLL, the Registrar of Conmpanies, Ahinedabad (“RoC™), the relevant stock exchange, any other
regulatory autharity and'or for the recards to be maintained by the Lead Mansser and in accordance with
applicable law. We hereby consent to this certificats being disclosed by the Leed Manager, if required (i) by
reason of any law, regulation or order of & court of by any governinental or competent regulatory suthority, or (i)
in seekine to establish a defence in connection with. ol to avoid, any aetual, potential or threateried lepal arbitral
ar regulatary proceedng or Lvestigation

We confirm that we will immediately commimicate any changes it writing in the above Information to the Lead
hanager until the dete when the Equity Shares conunence trading on the ShE Platform of TNSE Limited. In the
absence of smy such commumicition from ws, e Lead Manager and the legal advisor, cim assume thal there 15 no
chimpe e the above mieemution wnbl the Equity Shares commence trmdimg on the relovimt stock exchange
pursuant to the Issue.

AT enpitalioed terms wsed herem and not speatfically delmed shidl hove the sume mesning as sseribod 1w tham m
the [ssuc Documents

Yours fmithfully,

For, SUNIT M CHIIATBAR & ('O
Chartered Accountants
FRN No. 141068W

Cee if '}’

CA Sunit M Chhatbar
Proprietor

AL No. 166095

L'IDIN: 26166095NCEFEC2825
Place: Rajkot

Date: 1671002026
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Annexure A
(in € iokhs, excepi for percentages)

For the period
ended i
Particalars September 30, Fimeal 2026 Kiscal 2025 Fiscal 2024
2026
Revenus from Operations (T 301102 4. 74047 3. 18499 gl 25
i lakhs)
Fota] meome {2 in lakhs) 3,020.24 4,753,346 3.197 .68 1,258.35
Bamings before Interest,
P, Deprection and — o AR '
Amortisation {ERITDAY (3 T LR =5t s
i lalchs}
ERTTDA Margins (%)™ L9 ] 2% 1297 R 2% 1() BR%%
Profitaller Tax (PATHIE m 41 & 59 47363 181.65 BE ST
tukhs)
PAT Margins (%)™ 1 3.9(0% B.94% 5 700 7.08%
Cash Profit affer Tax ™" 44538 463,36 20829 11448
Current Bapo (m Tmmes ) 285 245 P il
Adjusited Net Worth @ 2,211 .32 1508, 55 R0 A51.38
Debt-Igquity Ratio {in Times) R Q25 139 1
im
Hulurn on Fyuly (%) ™ 271.38% A3 28N AN.31% 29 35%
Hiturn on Capatisl HEmpleyed 26,61 % 4= 23% & i 33.56%
(%)
LIPS (Basic) (In Rupees) 3 6.2 740 350
Noies:
1 ERITEMN ety buoer coe sladen! i smm of paolil belowe dav. (nteras expensoy ind depregiolion and ameytizelion loxs obfer incoime
z KRITTM Margir frcafesdatead on KRN ofridad v £ovanue foms Ceraiont
i PA T Marginr 40 e codewlarad ae Progle 4 fer Tire coerfand fo halomee sheve dbvided by Bavemne from Cpsrarions
4 Cagdy Proft Afler Tox iy oalenfoed ar o sem of Profi o fer Tae aned Dopreciation . and wortisaiion oy per Resteed Finonc il

Slalpmenty

Crrrend Ratio ix velodatod oy Todad Cwrron) slvweds aeiohed By Todal Cwerrene Dbl

Adfimad Mo worth ix caleulansd me Egutey Share Capival oy Beoove and Sampdis becr deforrad fay Ao Ssangibis aeeses and

Frefmimary aud Pro-oprrarive capeness

Dwbit-Equiiv Ratly |s cafcwdated oy Totad Dely divided by Nod- Wowth aa pey Redared Finincial Sasewients, Toead Eviy |5 calcudated ay

it smm of Lowne-Term Borrowingy mod Short-Torm Borrowi ngs Sfeclocing curved sadovify: o f loege-bevm borrowinges!

b Keturmeon Eguity v asdewiarten! as Resared peof 4fer P oorriad o bolmes sheet for the vear dividhd by avergee ot worth, wher
avarage net warth br ealeulated By dividing aom of claving el worth af tie cwmore fmal vemr period and cladng et wort af iy
previons fison veor period Ey 2

] Rertwrws om Crpiial Begdoved iy calcsfioled ax Bamiagrs Before Interes and Ter divided e Average Cojaiod Degaloved. Average Capiial
Engpdoned s coloulated by dividing swm of closiinge copined emplovedt of te cormend ool veor and clovng copiial emploved of the
Jreviows el wear by 2 Capital engiovend i oalesonad ar tonml wowd s la o curmend fabilithes

M Hernisps Per Share (KFS) i colealoed ax Profie After Ta anribdtails fo sqey dermolabers of the Companye diviaed by ol wetplited
arvirage Ml o ety shew s ove sonaling: durteg fe perfod o per the Kesead Finaicial Siatemine s Figunes for the period ended
Septennber 30 2626 are mot arinisalised

B

O Company shall contmue to disclose the KPs diselosed heremabove in this secoon on a penodic basis, at least
once oa vear [or [or any lesser pened us determined by the Board of ear Company), [or a dustion ol ome vear
after the dite of listing of the Equity Shares on the Stock BExchanges, or until the ubilization of Issue Proceeds as
per the disclosure made m the section "Chijects of the lssue® starting ol the Updated Dt Red Heming Prospectus,
whichever is later, or for such other pericsd s may b reguired under the SERT TCDRE Repulations

Companson of our key performance mdicators with listed mdustry peers for the Fmancial Years’ pentods incladed
in the Reststed Financinl Information
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(¥ in lakhs. except EFPS, %5 and ratios)

KNACK PACKAGING Dhaval Packaging LIMITED
Particulars LIMITED
For the vear ended oo March 31 | For the year ended on March 31
2026 2025 20024 Zi26 2025 2024
Hevenue [rom | B9T.49 | T267.62 642791 650318 | 522628 | 4,799.32
Crperations (4 m lakhs)
Total income (T m R3s46 | 737272 G4 7849 G5200,23 | 524288 480789
lakhs)
Earmmngs belore 1666.13 | 140581 L0060 52 139255 | 1,022.20 408.79
Interest, Tax,
Diepreciation and
Amortisation
(EBITIA) {4 i lakhe)
i1
ERITIA Manons (%) | 20005% | 19,07 %, 1544 % 21.36% | 19504 13 7%
[z
Profit after Tax (PAT) RUTN3 TO9.R2 15118 B389 422 15511
(% in lakhs)
PAT Marping (%3 | 10.81% | 9.63% 65.96%, 12.533% | 11.52% 3.23%
(“ash Profitafler Tax ¥ | 1190.44 | 900,85 BYR.TH 95716 H98.05 36439
Current Ratio (in 1.29 1.48 1.31 1.10 1.8 1.24
Times) '*
Adpusied Mot Worth ™ | 304776 | 214003 1440.11 3074.77 | 2016.48 410.26
Peb-Eguily Katie (m .63 nx 1.1 0IL.78 L%, 7] 4.70
Timesj ™
Fenun on Dauity (%) | 34.41% | 39.61% 37.13% 31.58% | 49.80% 406.62%
Return on gl 2E00% [ 29,00% 24.00%, 22.58% | 25.28"% 12.38%
Employed (%)
iP5 (Basic) (In .94 AL 451 K08 9.75 1.59
Rupees ) 1)
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FOR KPI METRICS EXPLANATION

K1 Explanations

Revemue from Cperanons Revenue from operation provided information regarding growth of our
business operations over the penod

Earmings before Intercal, o, ERITEA provides wmilormaton regarding operational profitalahity and

Depreciation and Ameortisation | the Tnancial perfomuanee of the business
(EBITI2A)

ERITIIA Marging EBRITEN murgin provides the fmmcial benchmnrking agamst peers i
well s 1o compare agamal the hstoncal porformance of our business,

Profit after Tax (PAT) PAT provides informarion tegarding the overall Profitability of our
basiness

PAT Margins PAT margin is an indicator of the overall profitability of our business

and provides the Gremoinl benchmarking sguwnst peer w0 well as w
connpare aginal the latorical perfimmumce of our business

Cish Profitafler T'ax Cach Profi aller Tax 13 i indieator which denotes profit gencrated
lrewm our budiness operibions daemg e perod before ndjusiimg the
nie-cis b ke

Current Ratio Clrrent ratio is an indicator of shart-term solveney L&, company's
abilitv ro pav shor-term obligatons ar thase due within one vear

I Jehi-Fawly Rato |2ebe Haguity Katio s an indeator of overall keversge of ouwr Compemy

Kotum on Eguity Kok proncdes how elliowently the Compamy penerates profis from
gverage sharoholders” Tundy

Return on Capital Emploved [RaCE provides how efficiently our Company generates eamings from

the capital emploved nour Insiness,




