MANIAN & RAO

HARTERED ACCOMUUNTANTS

Report in Relation to the Key Performance Indicators (KPIs)

Date: November 26, 2025

To,

The Board of Directors,

Aequs Limited

Aequs Tower, No. 55, Whitefield Main Road
Mahadevapura Post

Bengaluru — 560 048

Karnataka, India

Re: Proposed initial public offering of equity shares of Aequs Limited (the “Company”) (“Equity Shares”) by way of a
fresh issue of Equity Shares (the “Fresh Issue”) and/ or an offer for sale by certain existing shareholders of the Company
(the “Selling Shareholders” and such offer for sale, the “Offer for Sale”, together with Fresh Issue, the “Offer”)

Dear Sir / Madam,

1. This report is issued in accordance with the terms of our engagement letter dated December 12, 2024.

2. In connection with the proposed Offer, the Company is required to obtain a report from an independent chartered accountant
that holds a valid peer review certificate issued by the Peer Review Board of the Institute of Chartered Accountants of India
(the “ICAT”), with regard to the key performance indicators as identified by the Company for the purposes of disclosure in
the Red Herring Prospectus and Prospectus, or any addenda or corrigendum thereto and any other Offer related materials
prepared in connection with the Offer (the “Offer Documents™), as required by Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (the “ICDR Regulations™).

3. The accompanying statement in Annexure B, containing details of GAAP measures, Non-GAAP financial measures and
non-financial measures (part of financial reporting) as described in the Technical Guide on Disclosure and Reporting of key
performance indicators in Offer Documents issued by the ICAI (the “Technical Guide™) and as per the Industry Standards
on KPIs disclosures in the draft offer document and offer document issued by ASSOCHAM, FICCI and CII (“KPI
Standards”) identified by the Company as of and for the six months periods ended September 30, 2025 and September 30,
2024 and for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 as per the requirement of
Schedule VI, Part A Paragraph, (9)(K)(3) of the ICDR Regulations (the “KPIs”, and such statement, the “Statement”), is
prepared by the management of the Company, which we have initialled for identification purposes only.

Management’s Responsibility for the Statement

4. The preparation of the accompanying Statement is the responsibility of the management of the Company. This responsibility
includes designing, implementing, and maintaining adequate internal controls that were operating effectively and testing of
such controls for ensuring the accuracy and completeness of information relating to the KPIs including such accounting
records relevant to the preparation and presentation of the Statement, and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.

5. The Management is responsible for:

a) Identification, definition, completeness, accuracy, relevance, appropriateness and sufficiency of the KPIs included in
the Statement;

b)  Process of selection and classification of KPIs into the following categories: (i) GAAP financial measures; (ii) Non-
GAAP financial measures including financial ratios; and (iii) operational measures;

c¢) Determine the standard of definition of KPIs;

a) Providing access to the accounting and other records to us including information and explanations required for
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reporting on the KPIs

b) Ensuring that the KPIs identified, meet the criteria laid out in the definition of terms used for disclosing KPIs, as
specified In the KPI Standards

¢) Ensuring that the data collection and compilation are as per the KPI Standards

a)  Maintenance of the accounting and other records in relation to point (a) and (b) above; and

b) Compliance with the ICDR Regulations, the Technical Guide on Disclosure and Reporting of Key Performance
Indicators (KPIs) in Offer Documents and other regulatory requirements.

Our Responsibility

6. Pursuant to the requirements of Schedule VI, Part A, Paragraph, (9) (K) (3) of the ICDR Regulations, it is our responsibility
to obtain limited assurance and conclude as to whether: (i) the financial details provided in the Statement are in agreement
with the Restated Consolidated Financial Information of the Company for the six months periods ended September 30,
2025 and September 30, 2024 and for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023,
prepared in accordance with the Companies Act, 2013, as amended (the “Companies Act” or “Act”) and the Indian
Accounting Standards (the “Ind AS”) and restated in accordance with the ICDR Regulations (the “Restated Consolidated
Financial Informations™), and/or the underlying books of account maintained by the Company used for the purpose of
preparation of the Restated Financial Statements; (ii) non-financial measures provided in the Statement are in agreement
with the books of accounts and other relevant records maintained by the Company; and (iii) the KPIs (including their
definitions) included in the Statement are mathematically accurate.

7.  The consolidated audited financial statements as of and for financial years ended March 31, 2025 & March 31, 2024 has
been audited by the current statutory auditors of the Company and as of and for the financial years ended March 31, 2023
referred to in paragraph 6 above, have been audited by the previous statutory auditors of the Company on which the statutory
auditors of the Company issued an unmodified audit opinion vide their reports dated August 30, 2025, October 04, 2024
and September 23, 2023. Their audits of these consolidated financial statements were conducted in accordance with the
Standards on Auditing specified under Section 143(10) of the Companies Act. Those standards require that they plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement.
Their audits were not planned and performed in connection with any transactions to identify matters that may be of potential
interest to third parties.

8. The Restated Consolidated Financial Information referred to in paragraph 6 above, have been examined by the current
statutory auditors of the Company on which the current statutory auditors of the Company issued their examination report
dated November 14, 2025. Their examination of these Restated Consolidated Financial Information was conducted taking
into consideration the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, concepts
of test checks and materiality to obtain reasonable assurance based on verification of evidence supporting the Restated
Consolidated Financial Statements and the requirements of Section 26 of Part I of Chapter IIT of the Act and the SEBI ICDR
Regulations. Their work was performed solely to assist the Company in meeting its responsibilities in relation to its
compliance with the Act and the ICDR Regulations. Their work was not planned and performed in connection with any
transactions to identify matters that may be of potential interest to third parties.

9. We conducted our examination of the Statement in accordance with the Technical Guide and Guidance Note on Reports or
Certificates for Special Purposes (Revised 2016), which require that we comply with the ethical requirements of the Code
of Ethics issued by the ICALI.

10. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control
for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services
Engagements.

11. A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence that vary in
nature, timing and extent from a reasonable assurance engagement. Consequently, the level of assurance obtained in a
limited assurance engagement is substantially lower than the assurance that would have been obtained had we performed a
reasonable assurance engagement. Accordingly, we have performed the following procedures in relation to the Statement:

a.  Obtained list of KPIs and explanation from the management and compared the specific components of KPIs as
mentioned in the Statement to source of KPIs as maintained by management which includes books of account,
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Financial Statements and Restated Consolidated Financial Information maintained by the Company as described in

the paragraph 6 above;

Performed walkthrough of the process of extracting the identified KPIs

Procedures specific to each KPI are covered in detail in Annexure A

Reviewed MIS prepared by the management of the Company

Obtained list of KPIs as set out in Annexure B, as approved by the audit committee of the Board of directors of the

Company pursuant to their resolution dated November 26, 2025 along with definitions of each KPI from the

management;

Recomputed the mathematical accuracy of the KPIs included in the Statement;

Compared the specific components of KPIs as mentioned in the Statement to source of KPIs as maintained by

management which includes Restated Consolidated Financial Statements and examination report thereto dated

November 14, 2025 issued by the statutory auditors of the Company; and

h.  Obtained and relied upon the Independent Chartered Engineer certificate issued by Vishvakarma Consulting Services
Pvt. Ltd. dated November 16, 2025.

i.  Conducted relevant management inquiries and obtained necessary representation.

o oo o
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12. We have no responsibility to update this report for events and circumstances occurring after the respective dates of the
reports on the financial statements mentioned in paragraph 7 above.

13. We have no responsibility for identification, definition, completeness, relevance, appropriateness and sufficiency of the
KPIs included in the Statement.

14. The procedures we have performed do not constitute an audit or review made in accordance with generally accepted
auditing standards. Furthermore, they will not necessarily reveal matters of significance with respect to any material
misstatement of the information related to KPIs of the Company.

Inherent Limitations:

15. Our work and conclusion shall not in any way constitute advice or recommendations (and we accept no liability in relation
to any advice or recommendations) regarding any commercial decisions associated with the Offer, including, in particular,
but without limitation, any which may be taken by the Company, book running lead managers or the syndicate members
appointed for the Offer, in each case in the capacity of investor or in providing investment advice to their clients or the
Company.

16. We, however, state that this is not an assurance as to the future viability of the Company or whether the KPIs have been
considered / have a bearing for arriving at the basis for Offer Price. We further state that our reporting is based on the facts
up to the date of the report and we neither give any guarantee nor any assurance that the KPIs reported will continue to
perform and/or report in similar manner in future. It should be noted that the KPIs contained in the Statement may not be
measures of operating performance or liquidity defined by generally accepted accounting principles. We make no comment
about the Company’s definition, methodology or presentation of the KPIs in the Statement or its usefulness for any
purposes.

17. The KPIs and explanation included in the Statement should not be considered in isolation from, or as a substitute for,
analysis of Company’s historical financial performance, as reported and presented in the Restated Consolidated Financial
Information of the Company included in the Offer Documents. These KPIs (other than GAAP measures) are not defined in
Indian Accounting Standards (Ind AS) notified under section 133 of the Companies Act, 2013, are not presented in
accordance with Ind AS and have limitations. These KPIs may differ from similarly titled information used by certain peer
companies, who may calculate such information differently and hence their comparability with the measures used by the
Company may be limited. Therefore, such KPIs should not be viewed as substitutes for measures of performance under
Indian GAAP or as indicators of Company’s financial position, financial performance or its cash flows.

Conclusion

18. Based on the procedures performed by us, as above, and the information and explanations given to us, nothing has come to
our attention that causes us to believe that (i) the financial details provided in the Statement are not in agreement with the
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Restated Consolidated Financial Information for the six months periods ended September 30, 2025 and September 30, 2024
and financial years ended March 31, 2025, 2024 and 2023, and/ or the underlying books of account maintained by the
Company used for the purpose of preparation of the Restated Consolidated Financial Information, as applicable; (ii) non-
financial measures provided in the statement are not in agreement with the books of accounts and other relevant records
maintained by the Company; or that (iii) the KPIs included in the Statement are not mathematically accurate;

Restriction on Use

19. This report is addressed to, and provided to, the Board of Directors of the Company to comply with the requirements of
ICDR Regulations in relation to the Offer and should not be used for any other purpose. Accordingly, we do not accept or
assume any liability or any duty of care if the report is used for any other purpose other than above. We also consent to the
submission of this certificate as may be necessary, SEBI, Stock Exchanges, Registrar of Companies and to any
judicial/regulatory authority and/or for the records to be maintained by the Book Running Lead Managers in connection
with the Offer and in accordance with applicable law.

20. The report is issued solely for the limited purpose to comply with the provisions of the ICDR Regulations on KPIs. Our
work has not been carried out in accordance with auditing or other standards and practices generally accepted in
jurisdictions outside India (including in the United States of America), and accordingly should not be relied upon as if it
had been carried out in accordance with those standards and practices. We accept no responsibility and deny any liability
to any person who seeks to rely on this report and who may seek to make a claim in connection with any offering of
securities on the basis that they had acted in reliance on such information under the protections afforded by United States
of America law and regulation or any other laws other than laws of India.

21. In relation to the Offer, we hereby consent to this certificate letter being disclosed, if required by reason of any law,
regulation, order or request of a court or by any governmental or competent regulatory authority, or on the request of the
Stock Exchanges. We also consent to the inclusion (if required) of this certificate as a part of “Material Contracts and
Documents for Inspection” in connection with this Offer, which will be available for public for inspection from date of the
filing of the RHP until the bid/offer closing date including through online means on the website of the Company. The report
can also be uploaded on the repository portal of the stock exchanges as required pursuant to the SEBI circular dated
December 5, 2024 and the subsequent requirements by the Stock Exchanges.

22. We undertake to immediately communicate, in writing, any changes to the above information/confirmations, as and when
made available to us by the management of the Company in writing to the Board of Directors of the Company with a copy
to the BRLMs until the Equity Shares allotted in the Offer commence trading on the Stock Exchanges. In the absence of
any such communication from us, it can be assumed that there is no change to the information/confirmations forming part
of this certificate and accordingly, such information should be considered to be true and correct.

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

Yours sincerely,

For Manian & Rao, Chartered Accountants
Firm Registration No.: 001983S

PARESH  potsers™

DAGA b

Paresh Daga

Partner

Membership No.: 211468

Date: November 26, 2025

Place: Bangalore

UDIN: 25211468BMLASO3974

Encl: As above
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CC:

JM Financial Limited (“JM Financial”)
7th Floor, Cnergy

Appasaheb Marathe Marg

Prabhadevi

Mumbai 400 025

Mabharashtra, India

Kotak Mahindra Capital Company Limited (“Kotak”)
1st Floor, 27 BKC, Plot No. C - 27

G Block, Bandra Kurla Complex

Bandra (East),

Mumbai 400 051

Mabharashtra, India

IIFL Capital Services Limited (“IIFL”)
(Formerly known as IIFL Securities Limited)
24th Floor, One Lodha Palace

Senapati Bapat Marg

Lower Parel (West)

Mumbai 400 013

Mabharashtra, India

(JM Financial, Kotak and IIFL are collectively referred to as the “Book Running Lead Managers” or the “BRLMs”)
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Annexure B

Key Performance Indicators

AEQUS’

ezosystems of efficiency

Revenue from aperations 'V (Rs. In Millicn) 5,371.59 4,589.73 9,246.06 9.650.74 8,121.32
M.W_Mn on mm.:cnm W\om_, on Year growth in Revenue (%) 17.03% NA (4.19%) 18.83% §3.48%
Net external revenue — i {Rs. In Million) 4,739.53 3,947.23 8.,246.41 7,569.78 5,851.82
Net external revenue — Consumer L (Rs. In Million) 632.06 642.50 999.65 2,080.96 2.268.50
Loss for the periodfyear & (Rs. In Million) {16977} {(717.00) {1,023.46) (142 .44) (1,094.95)
Total Assets & (Rs. In Miilion) 21.343.51 18,635.60 18,598.40 18,229.83 13,216.91
EBITDA (Rs. In Million) 841.06 578.22 1.079.69 1,455.10 630.56
EBITDA Margin w {%) 15.66% 12.60% 11.68% 15.08% 7.76%
EBITDA - MAerospace Segment {Rs. In Mitlion) 1,168.61 872.48 1,587.75 1,743.73 833.59
EBITDA - Aerospace Segment in (10 (%) 24.68% 22.10% 19.38% 23.04% 14.24%
EBITDA - Consumer .ME_EI Q1) (Rs. In Million) (151.10) {190.82) __Wmm.qf__ (155.68) (155.50)
EBITDA - Consumer Segment Margin () (%) (23.91%) {29.70%) {28.68%) (7.48%) (6.85%)
PAT margin % {%) (3.16%) {15.62%) (11.07%) i1.48%) {13.48%)
Cash Conversion Cyele _:Pﬁu:: (No. of Days) 232 293 253 203 157
Return on Capital Employed {%) 1.81% 0.67% 0.87% 2.84% (3.72%)
Return on Equity 9 (%) (2.07%) (9.68%) (14.30%) (1.49%) (40.68%)
Net Debt to Equity Ratio (/7 Times 0.98 0.86 0.99 0.55 2.54
Fixed Asset Tumover (%) Times 0.75 0.82 1.84 1.65 1.36
i rier A o g U 14,57,184.00 13,65,574.00 29,19,058.00 28,68,185.00 27,99,736.00

| Capacity utilization (%) 43.63% 44 47% 41.77% 44.40% 39.19%

* Not Annualised

Aequs Limited (formerly known as Aegus Private Limited)

Corporate Identity Number: U80302KA2000PLCO26760

Registered  Office:  Aequs Tower, No. 55  Whitefield Main Road, Mahadevapura Post, Bengaluru - 560048, Karnataka, India

T. + 91 080 61348600

Corporate  Office: Aequs SEZ, No. 437/A, Hattargi Village, Hukkeri Taluk, Belagavi - 591243, Karnataka, India

T +91 0831 4222500
WWW.3€QUs.com




AEQUS

ecosystems of efficiency
Notes:
(1) Revenue from Operations is as per the Restated Consolidated Financial Information
{2) Percentage growth in Revenue from Operations for the relevant Fiscal/period over Revenue Sfrom Operations for the immediately preceding Fiscal/period.
(3) Net external revenue — Aerospace Segment is as per the Restated Consolidated Financial Information
(4) Net external revenue — Consumer Segment is as per the Restated Consolidated Financial Information
(3) Loss for the period/year for the respective fiscals/period is as per the Restated Consolidated Financial Information
(6) Total Assets is as per the Restated Consolidated Financial Information
{7) EBITDA is calculated as Loss for the periodfyear as per restated consolidated statement of profit and loss plus (i) Total tax expenses; (ii) finance costs; and (i) depreciation and

amortisation expense adfusted for (iv) Share of net profit/(loss) of associate and joint ventures accounted for using the equity methed, net of tax; (v} exceptional items gain/(loss); and
(vi) (Loss) / profit from discontinued operations before tax.

(8) EBITDA Margin is calculated as EBITDA as a percentage of Revenue from Operations for the respective fiscal/period.

(9} EBITDA - Aerospace Segment is calculated as Profit / (Loss) before tax for the periodlyear Jfor Aerospace Segment plus (i) finance costs; and (ii) depreciation and amortisation expense
adfusted for (iii) Share of net profit/(loss) of associate and joint ventures accounted Jor using the equity method, net of tax; and (iv) Exceptional items gain/(loss); of the Aerospace
segment as per the Segment Reporting in the Restated Consolidated Financial Information.

(10} EBITDA -Aerospace Segment margin is calculated as EBITDA -Aerospace Segment as a percentage of Net external revenue - Aerospace Segment for the respective fiscal/period.

(11} EBITDA - Consumer Segment is calculated as Profit/(loss) for the periodlyear before tax for Consumer Segment plus (i) finance ccsts; and (1) depreciation and amortisation expense
adjusted for (iii) Share of net profit/{ioss) of associate and joint ventures accounted Jor using the equity method, net of tax; and “iv) exceptional items gain/(loss); of the
segment as per the segment reporting in the Restated Consolidated Financial Information.

(12) EBITDA - Consumer Segment margin is calculated as EBITDA - Consumer Segment as a percentage of Net external revenue - Consumer Segment for the respective fiscal/period,

(13) PAT Margin is calculated as Loss for the period/year as a percentage of Revenue from Operations for the respective fiscals/period,

(14) Cash Conversion Cycle (in days} is calculated as aggregate of Trade receivables days and Inventory days as reduced by trade payabies days.
= Trade receivables days is calculated as outstanding trade receivables at the end of fiscal/period divided by revenue from operations for the periodfyear multiplied by 183/365 days.

Inventory days is calculated as inventory at the end of fiscal/period divided by cost of goods sold for the period/year multiplied by 183/365 days. The cost of goods sold is aggregate
of cost of raw material consumed, Purchases of stock-in-trade and Changes in inventories of finished goods and work-in-progress.

- Trade payable days is calculated as outstanding trade payables at the end of fiscallperiod divided by aggregate of Purchase of Raw Materials and Purchases of stock-in-trade for
the periodfyear multiplied by 183/365 days.

(13) Return on Capital Employed is calculated as Earnings Before Interest and Tax as a percentage of Capital Emploved.

-~ Earnings Before Interest and Tax is calculated as Loss before tax Jrom continuing operations as adjusted to Exceptional items gain/(loss), and Finance costs.
Capital Employed is the sum of Total Equity, Non-Current & Current Borrowings and Nown-Current and Current lease liabilities.

(16) Return on Equity is calculated as loss from continuing operations/year as a percentage of Total Equity as per the Restated Consolidated Financial Information.

Consumer

Aequs Limited (formerly known as Aequs Private Limited)
Corporate Identity Number: US0302KA2000PLC026760

Registered ~ Office:  Aequs Tower, No. 55 Whitefield Main Road, Mahadevapura  Post,
T: + 91 080 61348000

Corporate  Office:  Aequs  SEZ, No.  437/A,  Hattargi  Village, Hukkeri  Taluk,
T: +91 0831 4222500

WWw.aegus.com

Bengaluru - 5S6004f, Karnataka, India

Belagavi - 591243, Karnataka, India




AEQUS

ecosystems of efficiency

(17} Net Debt to Equity ratio for the relevant fiscals/period. Net Debt is the sum of Non-Current & Current Borrowings and Non-Current and Current lease liabilities as reduced by Cash &
Cash Equivalents and Bank Balances other than Cash & Cash Equivalents. and Equity is the sum of Total Equity as per Restated Consolidated Financial Information.

(18) Fixed Assets Turn Over Ratio is calculated as Revenue from Operations divided by Total Fixed Assets. Total Fixed assets comprise of Property, plant & equipment and Right of Use
Assels.

(19) Installed Capacity (in machining/moulding hours is the capacity available at the manufacturing facilities of the Company and subsidiaries at the end of the given year/period as per the
Chartered Engineering certificate issued by Vishvakarma Consultancy Services Private limited (formerly known as Vishwakarma Consultants (the Chartered Engineer)).

(20) Capacity atilization is calculated as Actual Production (in machining hours) as a percentage of Installed Capacity (in machining hours) as per the Chartered Engineering certificate
issued by Vishvakarma Consultancy Services Private Limited (formerly known as Vishwakarma Consultants (the Chartered Engineer)).

These Key performance indicators have been deliberated and approved by the audit committee in their mesting held on Novernber 26, 2025.

For Aequs Limited

Dinesh Iyer
Chief Financial Officer
Date: November 26, 2025

Aequs Limited (formerly known as Aequs Private Limited)
Corporate Identity Number: USO302KA2000PLC026760

Registered  Office:  Aequs Tower, No. 55  Whitefield Main Road, Mahadevapura Post, Bengaluru - 560048, Karnataka, India
T: + 91 080 61348000

Corporate  Office:  Aequs  SEZ,  No.  437/A, Hattargi  Viliage, Hukkeri  Taluk,  Belagavi
T: +81 0831 4222500

WWW.aequs.com

- 591243, Karnataka, India




MANIAN & RAO

HARTERED ACCOUNTANTS

Certificate on Basis for Offer Price
Date: November 26, 2025

To.,

The Board of Directors,

Aequs Limited

Aequs Tower, No. 55,

Whitefield Main Road, Mahadevapura Post
Bengaluru — 560 048

Karnataka, India

And

JM Financial Limited (“JM Financial”)
7th Floor, Cnergy

Appasaheb Marathe Marg

Prabhadevi

Mumbai 400 025

Mabharashtra, India

IIFL Capital Services Limited (“IIFL”)
(Formerly known as IIFL Securities Limited)
24th Floor, One Lodha Palace

Senapati Bapat Marg

Lower Parel (West)

Mumbai 400 013

Mabharashtra, India

Kotak Mahindra Capital Company Limited (“Kotak”)
1st Floor, 27 BKC, Plot No. C - 27

G Block, Bandra Kurla Complex

Bandra (East)

Mumbai 400 051

Mabharashtra, India

(JM Financial, ITFL and Kotak are collectively referred to as the “Book Running Lead Managers” or the “BRLMs™)

Re: Proposed initial public offering of equity shares of Aequs Limited (the “Company”) (“Equity Shares”) by way of
a fresh issue of Equity Shares of face value of Z 10 each (the “Fresh Issue”) and/ or an offer for sale by certain existing
shareholders of the Company (the “Selling Shareholders” and such offer for sale, the “Offer for Sale”, together with
Fresh Issue, the “Offer”)

We, Manian & Rao, Chartered Accountants, have been informed that the Company, with respect to the Offer, proposes to
file/submit (i) the red herring prospectus (“RHP”) and the prospectus (“Prospectus™) with SEBI, the BSE Limited and
National Stock Exchange of India Limited (collectively, the “Stock Exchanges™)and the Registrar of Companies, Karnataka
at Bengaluru (“RoC”); and (ii) any other documents or materials to be issued in relation to the Offer (collectively with the
RHP and Prospectus, the “Offer Documents™), in accordance with the provisions of the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR Regulations™).

We have been requested by the Company to verify and certify certain details with respect to financial ratios of the Company
with respect to the basis for offer price. We have also been requested to verify certain details pertaining to the primary and
secondary transactions in relation to the equity shares of the Company.

We have read the restated consolidated financial information of the Company for the six-month periods ended September 30,
2025 and September 30, 2024, and for the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023,
prepared in accordance with the Indian Accounting Standards (“Ind AS”), the Guidance Note on Reports in Company’s
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India and the Companies Act, 2013, as
amended, and restated in accordance with the requirements of the Securities and Exchange Board of India (Issue of Capital

No. 361, | Hoor, 7th Cross
| Block Jayanagar, Bangalore - 560 011

Ph: +91 BD 265369500

Telefax: +91 BO 2656950

Email: contact@manian-rao.com



MANIAN & RAO

HARTERED ACCIOAINTANTS

and Disclosure Requirements) Regulations, 2018, each as amended (the “ICDR Regulations”) (the “Restated Consolidated
Financial Information”). We have also reviewed relevant delivery instruction slips and forms filed with RoC for allotments
provided to us by the Company for the allotments/transactions (where Promoter, selling shareholder or shareholder(s) having
the right to nominate director(s) on the board of directors, are a party to the transaction) not older than three years prior to
the date of the RHP irrespective of the size of transactions.

The preparation of the accompanying statement on basis of the offer price is the responsibility of the management of the
Company including the compliance with provisions of law, preparation and maintenance of all accounting and other relevant
supporting records and documents. This responsibility includes designing, implementation and maintaining control relevant
to the preparation and presentation of the financial and other statements, applying an appropriate basis of preparations that is
reasonable in the circumstances.

Based on the procedures mentioned above and the information, explanations and representations provided to us by the
management of the Company we hereby certify and confirm the details in Annexure A with respect to the Financial Ratios
of the Company and Annexure B with respect to the weighted average cost of acquisition of equity shares of the Company.

This certificate is being provided in line with the requirements of the Guidance Note on Reports or Certificates for Special
Purposes (Revised 2016) issued by the Institute of Chartered Accountants of India (“ICAI”).

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

We confirm that the information in this certificate is true, correct, accurate and there is no untrue statement or omission which
would render the contents of this certificate misleading in its form or context.

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the Offer Documents
which may be filed by the Company with SEBI, Stock Exchanges, RoC and / or any other regulatory or statutory authority.
The certificate can also be uploaded on the repository portal of the Stock Exchanges as required pursuant to the SEBI circular
dated December 5, 2024 and the subsequent requirements by the Stock Exchanges.

We hereby consent to our name and the aforementioned details being included in the Offer Documents and/or consent to the
submission of this certificate as may be necessary, to the SEBI, RoC, Stock Exchanges and/or any other regulatory/statutory
authority as may be required and/or for the records to be maintained by the BRLMs.

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

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

We undertake to immediately communicate, in writing, any changes to the above information/confirmations, as and when
made available to us by the management of the Company in writing to the BRLMs and the Company until the Equity Shares
allotted in the Offer commence trading on the Stock Exchanges. In the absence of any such communication from us, the
Company, the BRLMs and the legal advisors appointed with respect to Offer can assume that there is no change to the
information/confirmations forming part of this certificate and accordingly, such information should be considered to be true
and correct.

No. 361, | Hoor, 7th Cross

| Block Jayanagar, Bangalore - 560 011
Ph: +91 BD 265369500

Telefax: +91 BO 26569501

Email: contact@manian-rac.com



MANIAN & RAO

CHARTERED ACCOUNTANTS

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

For Manian & Rao, Chartered Accountants
Firm Registration No.: 001983S

PARESH ehiers,
DAGA 3555050550
Paresh Daga

Partner

Membership No.: 211468
Date: November 26, 2025

Place: Bangalore
UDIN: 25211468BMLASS7577

Encl: As above
CC:

Legal Counsel to the BRLMs
Trilegal

7th Floor, Mark Square

61, St. Marks Road

Bangalore — 560 001

Legal Counsel to the Company
Shardul Amarchand Mangaldas & Co
Express Towers, 24th Floor

Nariman Point, Mumbai - 400 021
Maharashtra, India

International Legal Counsel to the BRLMs
Sidley Austin LLP

Six Battery Road

Level 31

Singapore 049909

No. 361, | Hoor, 7th Cross
| Block Jayanagar, Bangalore - 560 011

Ph: +91 BD 265369500

Telefax: +91 BO 26569501

Email: contact@manian-rac.com



Annexure A

1.  Restated Basic and Diluted Earnings Per Share” (face value of each Equity Share is Z 10) along with weighted average
Basic and Diluted EPS:

As derived from the Restated Consolidated Financial Statements:

a. Continuing and Discontinued operations:

Period Basic EPS Diluted EPS Weights
Financial Year ended March 31, 2025 (1.80) (1.80) 3
Financial Year ended March 31, 2024 (0.20) (0.20) 2
Financial Year ended March 31, 2023 (2.44) (2.44) 1
Weighted Average EPS (1.37) (1.37)
Six months period ended September 30, 2025* (0.30) (0.30)
Six months period ended September 30, 2024* (1.26) (1.26)

*Not annualized
# Earnings per equity share for profit from discontinued & continuing operation attributable to owners of Aequs Limited
(formerly known as Aequs Private Limited) (basic and diluted - in J) (Nominal value per Equity Share: % 10)

Notes:

(1) Basic Earnings per share is calculated as Loss attributable to equity shareholders divided by Weighted average number
of equity shares outstanding during the year.

(2) Diluted Earnings per share is calculated as Loss attributable to equity shareholders divided by Weighted average
number of equity shares outstanding during the year.

(3) Weighted average: Aggregate of year wise weighted EPS divided by aggregate of Weights i.e., (EPS * Weights) for
each year divided by the total of weights.

(4) The figures above are derived from the Restated Consolidated Financial Information.

2.  Price/Earning (“P/E”) ratio in relation to the Price Band of ¥ [e] to ¥ [e] per Equity Share:

P/E at the Floor Price (no. P/E at the Cap Price
Particulars
of times)* (no. of times)*

Based on basic EPS as per the Restated Financial

Information for the financial year ended 2025 The details shall be provided post the fixing of the price

band by the Company at the stage of the filing of the
price band advertisement

Based on diluted EPS as per the Restated Financial
Information for the financial year ended 2025

*To be computed after finalization of price band

3. Return on Net Worth (“RoNW?”):

Period RoNW (%) Weights
Financial Year ended March 31, 2025 (14.47) 3
Financial Year ended March 31, 2024 (1.76) 2
Financial Year ended March 31, 2023 (43.47) 1
Weighted Average RoONW (15.07)
Six months period ended September 30, 2025* (2.13)
Six months period ended September 30, 2024* (9.80)

*Not annualized

Notes:

1) Return on Net Worth (%) is calculated as loss for the year divided by the Net Worth at the end of the year.

2)  Net Worth” is defined as per Regulation 2(1)(hh) of SEBI (Issue of Capital and Disclosure Requirements) regulations,
2018, as amended. “Net worth 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 consolidated financial information, but does not include reserves created out of revaluation of assets,
write-back of depreciation and amalgamation.”

Further, Net Worth is calculated by deducting the revaluation reserve and common control capital reserve from the
equity attributable to owners of the Company. Equity attributable to owners of the Company comprises of equity share
capital, instruments entirely equity in nature and other equity.

3) Weighted Average is Aggregate of year wise weighted Return on Net Worth divided by aggregate of Weights i.e., (Return

on Net Worth * Weights) for each year divided by the total of weights.

Net Asset Value per Equity Share:

Period Net Asset Value Per Equity
Share
Financial Year ended March 31, 2025 12.47
Financial Year ended March 31, 2024 14.82
Financial Year ended March 31, 2023 6.21
Six months period ended September 30, 2025* 13.60
Six months period ended September 30, 2024* 12.89

*Not annualized

Note:

1.

Net Asset Value per equity share represents net worth as at the end of the fiscal year, as restated, divided by the
weighted average number of equity shares in calculating basic and diluted EPS for the year:

“Net Worth” is defined as per Regulation 2(1)(hh) of SEBI (Issue of Capital and Disclosure Requirements)
regulations, 2018, as amended. “Net worth 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 consolidated financial information, but does not include reserves created out of
revaluation of assets, write-back of depreciation and amalgamation.”

Further, Net Worth is calculated by deducting the revaluation reserve and common control capital reserve from the
equity attributable to owners of the Company. Equity attributable to owners of the Company comprises of equity
share capital, instruments entirely equity in nature and other equity.
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MANIAN & RAO

HARTERED At NTANTS

Certificate on Average Cost of Acquisition, Weighted Average Cost of Acquisition and Weighted Average Price of
Shares of the Company

Date: November 26, 2025
To,

The Board of Directors,

Aequs Limited

Aequs Tower No. 55,

Whitefield Main Road Mahadevapura Post
Bengaluru — 560 048

Karnataka, India

And

JM Financial Limited (“JM Financial”)
7th Floor, Cnergy

Appasaheb Marathe Marg

Prabhadevi

Mumbai 400 025

Mabharashtra, India

HIFL Capital Services Limited (“IIFL”)
(Formerly known as ITFL Securities Limited)
24th Floor, One Lodha Palace

Senapati Bapat Marg

Lower Parel (West)

Mumbai 400 013

Mabharashtra, India

Kotak Mahindra Capital Company Limited (“Kotak”)
Ist Floor, 27 BKC, Plot No. C - 27

G Block, Bandra Kurla Complex

Bandra (East)

Mumbai 400 051

Mabharashtra, India

(JM Financial, IIFL and Kotak are collectively referred to as the “Book Running Lead Managers” or the “BRLMs”)

Re: Proposed initial public offering of equity shares of Aequs Limited (the “Company”) (“Equity Shares”) by way of a
fresh issue of Equity Shares of face value of T 10 each (the “Fresh Issue”) and/ or an offer for sale by certain existing
shareholders of the Company (the “Selling Shareholders” and such offer for sale, the “Offer for Sale”, together with
Fresh Issue, the “Offer”)

We, Manian & Rao, Chartered Accountants, have been informed that the Company, with respect to the Offer, proposes to
file/submit (i) the red herring prospectus (“RHP”) and the prospectus (“Prospectus’) with SEBI, the BSE Limited and National
Stock Exchange of India Limited (collectively, the “Stock Exchanges”)and the Registrar of Companies, Karnataka at
Bengaluru (“RoC”); and (ii) any other documents or materials to be issued in relation to the Offer (collectively with the RHP
and Prospectus, the “Offer Documents™), in accordance with the provisions of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR Regulations™).

We, have been requested by the Company to verify and certify:

(i) average cost of acquisition per Equity Share held by promoters of the Company (the “Promoters™), and the selling
shareholders in the Offer (the “Selling Shareholders™);

(i) weighted average price at which the specified securities were acquired by the Promoters and the Selling Shareholders in
the last one year;
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Telefax: +91 BO 26569501
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CHARTERED ACCOUNTANTS

(iii) weighted average cost of acquisition (“WACA”™) and the range of acquisition for Equity Shares transacted in last three
years, eighteen months and one year;

(iv) details in relation to the price at which specified securities were acquired by the Promoters, Promoter Group, the Selling
Shareholders and shareholders having a right to nominate directors (“Special Rights Shareholder™) in the last three
years;

Accordingly, we have performed the following procedures:

1. Obtained the list of Promoters, Members of Promoter Group, the Selling Shareholders and Shareholders with right to
nominate directors or other special rights;

2. We have obtained and reviewed Form 2, Form PAS 3, DIS Slips, Share Transfer Forms, relevant form MGT 14 etc to the
extent available with the Company.

3. We have obtained and read the relevant resolutions passed by the Board of Directors and Shareholders and the relevant
members register maintained by the Company.

4. Reviewed the standard certificates provided by the Promoters, Selling shareholders and Promoter Group of the Company;
and

5. Made inquiries with the relevant officials of the Company.

Based on the procedures mentioned above and the information, explanations and representations provided to us by the
management of the Company, we hereby certify that:

a) The average cost of acquisition of Equity Shares by the Promoters and the Selling Shareholders as at the date of this
certificate is set out in Annexure A.

b) The weighted average cost of acquisition per equity shares for the promoters and selling shareholders as on date of this
certificate is set out in Annexure B.

¢) Weighted average price at which specified securities were acquired by the Promoters and the Selling Shareholders in the
one year preceding the date of this certificate is set out in Annexure C.

d) The price at which the specified securities of the Company were acquired by the Promoters, members of the Promoter
Group, the Selling Shareholders and shareholders with rights to nominate directors or other special rights, in the three
years preceding the date of this certificate is set out in Annexure D.

e) weighted average cost of acquisition (“WACA™) and the range of acquisition for Equity Shares transacted in last three
years, eighteen months and one year is set out in Annexure E.

This certificate is being provided in line with the requirements of the Guidance Note on Reports or Certificates for Special
Purposes (Revised 2016) issued by the Institute of Chartered Accountants of India (“ICAT”).

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

We confirm that the information in this certificate is true, correct, accurate and there is no untrue statement or omission which
would render the contents of this certificate misleading in its form or context.

This certificate is issued for the purpose of the Offer, and can be used, in full or part, for inclusion in the Offer Documents
which may be filed by the Company with SEBI, Stock Exchanges, RoC and / or any other regulatory or statutory authority.
The certificate can also be uploaded on the repository portal of the stock exchanges as required pursuant to the SEBI circular
dated December 5, 2024 and the subsequent requirements by the Stock Exchanges.

We hereby consent to our name and the aforementioned details being included in the Offer Documents and/or consent to the
submission of this certificate as may be necessary, to the SEBI, RoC, Stock Exchanges and/or any other regulatory/statutory
authority as may be required and/or for the records to be maintained by the BRLMs.
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We also consent to the inclusion of this letter as a part of “Material Contracts and Documents for Inspection™ in connection
with Offer, which will be available for public for inspection from date of the filing of the RHP until the Bid/Offer Closing Date,
if required.

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

We undertake to immediately communicate, in writing, any changes to the above information/confirmations, as and when made
available to us by the management of the Company in writing to the BRLMs and the Company until the Equity Shares allotted
in the Offer commence trading on the Stock Exchanges. In the absence of any such communication from us, the Company, the
BRLMs and the legal advisors appointed with respect to Offer can assume that there is no change to the
information/confirmations forming part of this certificate and accordingly, such information should be considered to be true
and correct.

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

For Manian & Rao, Chartered Accountants
Firm Registration No.: 001983S

PARESH  Satioarss™
DAGA e osio

Paresh Daga

Partner

Membership No.: 211468

Date: November 26, 2025

Place: Bangalore

UDIN: 25211468BMLASQ4175

Encl: As above
CC:

Legal Counsel to the BRLMs
Trilegal

7th Floor, Mark Square

61, St. Marks Road

Bangalore — 560 001

Legal Counsel to the Company
Shardul Amarchand Mangaldas & Co
Express Towers, 24th Floor

Nariman Point, Mumbai - 400 021
Maharashtra, India

International Legal Counsel to the BRLMs
Sidley Austin LLP

Six Battery Road

Level 31

Singapore 049909
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