(Formerly Known as Gem Aromatics Pvt. Ltd.) -
Manufacturers & Exporters of Essential Oils & Aromatics Chemicals
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF THE
AUDIT COMMITTEE OF GEM AROMATICS LIMITED (FORMERLY KNOWN AS GEM
AROMATICS PRIVATE LIMITED) ON TUESDAY, 12TH DAY OF AUGUST, 2025 AT 10.00
A.M.IST AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT A/410, KAILAS
COMPLEX, VIKHROLI POWAI LINK ROAD, PARK SITE, VIKHROLI (W), MUMBALI-
400079 VIA VIDEO CONFERENCING.

TO CONSIDER AND APPROVE THE KEY PERFORMANCE INDICATORS OF THE
COMPANY DISCLOSED IN THE OFFER DOCUMENTS FOR THE INITIAL PUBLIC
OFFERING OF THE COMPANY

In connection with the proposed initial public offering (“Offer”) of equity shares of [e] (the
“Company”) bearing face value of 22 each (the “Equity Shares”), the audit committee of the
Company (the “Audit Committee”) was apprised that the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018 (the “SEBI ICDR
Regulations”) read with the SEBI circular titled “Industry Standards on Key Performance Indicators
("KPIs”) Disclosures in the draft Offer Document and Offer Document” dated February 28, 2025 (“KPI
Circular”) requires the Audit Committee to approve the key performance indicators relating to
the Company and proposed to be disclosed in the red herring prospectus (the “RHP”) and the
prospectus (the “Prospectus”), to be filed with the Registrar of Companies, Maharashtra at
Mumbeai (the “RoC”), Securities and Exchange Board of India (“SEBI”), the BSE Limited and
National Stock Exchange of India Limited (collectively, the “Stock Exchanges”), in respect of the
Offer, and other documents or materials issued in relation to the Offer, including any
amendments, addenda or corrigenda issued thereto (collectively, the “Offer Documents”).

The Audit Committee was apprised that the KPI Circular provides the principles and processes
for the selection of key performance indicators, i.e. key numerical measures of the Company’s
historical financial and/or operational performance, which the management of the Company
evaluates and tracks to monitor the performance of the Company and which provides
information to investors to make an informed decision with respect to valuation of the Company
("KPIs”). The Audit Committee was apprised of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) (Fourth Amendment) Regulations, 2022, notified
by the Securities and Exchange Board of India on November 21, 2022 (“SEBI 2022 ICDR
Amendment”), Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) (Amendment) Regulations, 2025, notified by the Securities and Exchange Board
of India on March 3, 2025 (“SEBI 2025 ICDR Amendment”) and SEBI circular on the Industry
Standards Note on key performance indicators disclosures in the draft offer documents and offer
documents dated February 28, 2025 (“SEBI Circular on KPIs”). Pursuant to the SEBI 2022 ICDR
Amendment and SEBI Circular on KPIs, the Company is required to disclose all the Key
Performance Indicators (“KPI”) pertaining to the Company that have been disclosed to its
investors at any point of time during the three fiscal years preceding to the date of filing of the
draft red herring prospectus/ the red herring prospectus. Further, in consultation with the book
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running lead manager, the Company may make disclosure of any other relevant and material
KPIs of the business of the Company as it deems appropriate and that have a bearing for arriving
at the basis for offer price.

The Audit Committee was further apprised that pursuant to the SEBI 2022 ICDR Amendment
and SEBI Circular on KPIs, the Audit Committee is required to confirm the disclosures proposed
to be included in the draft red herring prospectus, updated draft red herring prospectus, the red
herring prospectus, the prospectus and other documents or material issued in relation to the
Offer, including any amendments, addenda or corrigenda issued thereto (collectively, the “Offer
Documents”) on the key performance indicators ("KPIs”) of the Company as identified by the
members of the Audit Committee of the Company, duly initialled by the Chairman for
identification purposes.

The Audit Committee was also apprised that the Institute of Chartered Accountants of India
(“ICAI”) has issued in April 2023 a ‘Technical Guide on Disclosure and Reporting of Key
Performance Indicators (KPIs) in Offer Documents’ providing guidance to the members of ICAI
and other professionals who are certifying KPIs disclosed in offer documents.

The Audit Committee was presented the following data pursuant to the SEBI ICDR Regulations
and the KPI Circular: (a) information on the Company’s historical financial or operational
performance collated by the management pursuant to the KPI Circular (“Selected Data”), as set
out in Annexure A, (b) the KPIs selected for disclosure in the ‘Basis for Offer Price’ and ‘Our
Business’ sections of the Offer Documents, along with their definitions, and explanation on how
these KPIs have been used by the management historically to analyse, track or monitor the
operational and/or financial performance of the Company, as set out in Annexure B, (c) draft of
the disclosures in relation to the KPIs to be included in the “Basis for Offer Price” and “Our
Business” sections of the red herring prospectus and KPIs for the industry peers to be included in
the “Basis for Offer Price” section of the RHP, as set out in Annexure C, (d) Selected Data not
forming part of KPIs, along with the rationale for their exclusion from the KPIs, as set out in
Annexure D, and

(e) Selected Data not forming part of KPIs but forming part of disclosures in the Offer Documents,
as set out in Annexure E. Additionally, the note prepared by the management in accordance with
the KPI Circular was placed before the committee, along with a confirmation that while collating
the Selected Data and KPIs, the applicable standards under the KPI Circular have been duly
considered and adhered to.

The Audit Committee also took note of the certificate issued by the Managing Director or
Executive Director on behalf of the Company dated August 12, 2025 in relation to the KPIs (“KPI
Certificate by the Company”) as set out in Annexure F and the certificate issued by the statutory
auditor dated August 12, 2025 in relation to the KPIs ("KPI Certificate by the auditor”) as set out
in Annexure G. '
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The Audit Committee has conducted detailed deliberations with the management on the
information presented in (a) to (e) above.

The Audit Committee also noted that the KPIs as set in the sections titled “Basis for Offer Price”
and “Our Business” in the Offer Documents shall continue to be disclosed by the Company post
listing, in accordance with Paragraph (9) (K)(3)(i) under Part A, Schedule VI and other applicable
provisions of the SEBI ICDR Regulations.

Pursuant to discussions between the members of the Audit Committee, the following resolutions
were unanimously approved:

“RESOLVED THAT, as per the requirements of the SEBI ICDR Regulations and the KPI Circular,
the KPIs set out in Annexure B are hereby noted and approved, and the approval of the Audit
Committee is hereby accorded to disclose such KPIs in the “Basis for Offer Price” and “Our
Business” sections of the Offer Documents as set out in Annexure C.

RESOLVED FURTHER THAT, any director of the company be and are hereby severally
authorised to do all such acts, deeds, matters and things necessary, proper or desirable to
implement the above resolution and to settle to give effect to the above resolution or give
instructions and directions for settling any questions, difficulties or doubts that may arise in this
regard.

RESOLVED FURTHER THAT, the Audit Committee in consultation with the management of
the Company and book running lead manager to the Offer may update and approve any further
changes to the KPIs approved by this resolution, from time to time, basis, inter alia, regulatory
feedback and changes in applicable law.

RESOLVED FURTHER THAT, a copy of the above resolution, certified to be true by any
Director or the Company Secretary and Compliance Officer of the Company, be forwarded to the
concerned authorities for necessary action.”

//Certified True Copy//

For Gem Aromatics Limited
(Formerly Known as Gem Aromatics Private Limited)

Shrenil(lfi-shorbhai Vor
Director
DIN: 08688950
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ANNEXURE A

List of Selected Data compiled by management

Sr.
No. | Metrics
1 Revenue from Operations ( million)
2 Growth in revenue from operations (%)
0 Gross Profit (% million)
4 Gross Margin (%)
5 EBITDA (X million)
6 EBITDA Margin (%)
7 Profit for the Year (X million)
8 Total Income ( million)
9 PAT Margin (%)
10 | Return on Equity (%)
11 Return on Capital Employed (%)
12 Gross Fixed Assets Turnover Ratio (in times)
i Net Debt to Total Equity (in times)
14 Net Working Capital Cycle (days)
15 Revenue derived from our top 10 customers & % of our total revenue from operations
from our top 10 customers
16 Revenue from doTERRA & % of total revenue from operations
17 | Supplying 15 products to doTERRA
18 Revenues generated from sale of our key product categories and as a percentage of our
revenue from operations _
19 Average rate at which the major raw materials were purchased by the Company
20 Long standing relationships with our top five, top 10 and top 15 customers
21 Contributions towards our top supplier, top 10 suppliers and top 15 suppliers & % of
total purchase expense :
22 Losses incurred by our Subsidiary, Krystal Ingredients Private Limited and the net worth
23 Revenue contribution of Krystal Ingredients Private Limited as a percentage of the
consolidated revenue of our Company
24 Revenues from 22 foreign countries where we export our products, in absolute terms and
as a percentage of our total revenue from operations for the periods indicated
25 Contribution of the states for the raw materials for our products under the mint and mint
derivatives product category for the periods indicated
26 Cost of raw materials consumed, including as a percentage of our total expense
27 | Details relating to cost of imported raw material as a percentage of our total cost of raw
material
28 Net cash flows on a consolidated basis
29 As of June 30, 2025, our total borrowings amounted to 2 2,598 42 million
30 Insurance coverage - Amount & % of total assets as of the period indicated
3l Sales return amount and as a percentage of our revenue from operations




Sr.

No. | Metrics

32 R&D expenditure & % of total expense

33 Inventory Days

34 Power and fuel expenses for the Fiscals & % of total revenue from operations

35 Damages/ losses toward our products during the transportation process

36 Share of overseas operations in % of revenue from operations

37 | Working capital utilisation (INR mn)

38 capital expenditure (Manufacturing Facilities & R&D Facility) in the Fiscals 2025, 2024
and 2023 & % of the Gross property, plant and equipment* & Intangible Assets

39 Credit cycle - Trade Receivables, Trade Receivable Days, % of the total revenue from
operations, Bad debts & % of the total revenue from operations

40 | Rent paid for all the licensed properties as a percentage of the total revenue from
operations & Rent paid to related parties :

41 Contingent liabilities, as per Ind AS 37

42 As on March 31, 2025, we had a workforce of 280 permanent employees and 15
contractual workers

43 Attrition rate for the Fiscals and Number of Employees Resigned

44 Income earned from our incentives for the periods

45 Related party transactions (Amount & % of total revenue from operations)

46 As at June 30, 2025, we had outstanding borrowings (comprising current and non-current
borrowings, current portion of non-current borrowings as well as interest accrued on
borrowings) of  2,598.42 million

47 Delays in payments of statutory dues

48 Share of DMO and Eugenol in India was 12% and 65 %, respectively, in terms of volume

: manufactured

49 Number of products & product categories

50 In Fiscal 2025, we supplied our products to 225 customers domestically and 44 customers
cumulatively across 18 foreign countries globally

bl Revenue from operations (domestic and export), in absolute terms and as a percentage of
total revenue from operations

50 Manufacturing Facilities - Built-up area (in sq. mt.) & Production capacity as of March 31,
2025 (in MTPA)

55 dedicated in-house R&D team comprising of 13 scientists

54 Revenue from operations from our existing/ repeating customers and new customers &
% of revenue from operations

op) Three Manufacturing Facilities had 116 manufacturing personnel

56 Breakdown of our revenues from operations from the different geographies, in absolute
terms and as a percentage of total revenue from operations

57 Installed capacity and capacity utilization - Average Estimated Annual Available
Capacity (MTPA), Actual Production (MTPA), Capacity Utilisation (%)

58 Breakdown of our expenditure on raw materials and components consumed from the
different geographies, in absolute terms and as a percentage of total expenditures

59 Quality assurance and quality control department comprised of 12 employees

60 | CSR expenditure

61 Information on the number of our staff in various departments of our business







ANNEXURE B

List of key performance indicators

L. Key Performance Indicators identified by the Company:

‘Particulars‘ - T Fiscal 2025 Fisca’l 2024 - Fiscal 2023

Revenue from Operations (2 | ’

e 5,039.53 4,524.52 4,247.93
million) .
Growth in  revenue from '

: . 11.38% 6.51% 35.14%

operations (%)
Gross Profit (% million) 1,280.08 1,112.96 1,074.10
Gross Margin (%) 25.40% 24.60% 25.29%
EBITDA (X million) 884.52 783.54 661.86
EBITDA Margin (%) 17.55% 17.32% 15.58%
Profit for the Year (X million) 533.84 501.04 446.72
Total Income (X million) 5,056.40 4,542.25 .4,250.93
PAT Margin (%) 10.56 % 11.03% 10:51%
Return on Equity (%) 18.80% 21.73% 24.88%
Return on Capital Employed (%) - 16.02% 21.10% . 22.85%
G :

ro.ss . F1>.<ed Assets Turnover 551 , 476 7 66
Ratio (in times)
Net Debt to Total Equity (in 078 0.36 0.44
times) ;
Net Working Capital Cycle (days) 205.61 162 .51 1271
Notes -

L. Revenue from operations means the Revenue from operations for the year

1. Growthin Revenue from operations (%) is calculated as a percentage of Revenue from operations
of the year minus Revenue from operations of the preceding year, divided by Revenue from
operations of the preceding year

it Gross profit is calculated as Revenue from operations minus cost of raw materials consumed
minus purchase of stock-in-trade (traded goods) minus (increase)/decrease in inventories of
finished goods, work-in-progress and stock-in-trade

. Gross Margin is calculated as Gross Profit divided by Revenue from operations



0.

vl.
Vil
VIl

.

L

X1l

Earnings before interest, tax, depreciation and amortization (EBITDA) is calculated as profit/
(loss) for the year plus finance costs, depreciation and amortization, exceptional items and total
income tax expenses less other income

EBITDA Margin is calculated as EBITDA divided by Revenue from operations

Profit after tax (PAT) Margin is calculated as profit/ (loss) for the year divided by total income
Return on Equity is calculated as profit/ (loss) for the year (Excluding share of minority in profits)
divided by total equity (Excluding non-controlling interest) :

Return on Capital Employed is calculated as EBIT divided by capital employed. Capital employed
is calculated as total equity plus current borrowings (including current maturities of non-current
borrowings), non-current borrowings and deferred tax liability while EBIT is calculated as
EBITDA less depreciation and amortization. '
Gross Fixed Assets Turnover Ratio is calculated as Revenie from operations for the year divided
by cost of property, plant and equipment, capital work-in-progress, right-of-use assets, gooduwill,
other intangible assets & intangible assets under development. In case of unavailability of cost of
right-of-use assets, we have taken the carrying value

Net Debt to Total Equity is calculated as net debt divided by total equity. Net Debt is calculated
as current borrowings (including current maturities of non-current borrowings) plus non-
current borrowings less cash and cash equivalents less other bank balances

Net Working Capital Cycle (days) is calculated as net working capital divided by revenue from
operations multiplied by 365 (year). Net Working Capital is calculated as inventories plus trade
receivables minus trade payables.



Sr.
No.

KPI Metric

Explanation

Revenue from Operations (2
million)

Revenue from operations is used by the
management to track the revenue profile of the
business and in turn helps assess the overall
financial performance of the Company and size of
the business.

Growth in revenue from
operations (%)

Growth in Revenue from operations provides
information regarding the growth of the business
for the respective period.

Gross Profit (% million)

Gross profit provides information regarding the
profits earned by reducing the material cost from
Revenue from operations.

Gross Margin (%)

Gross profit margin is an indicator of the
profitability on Revenue from Operations.

EBITDA (X million)

EBITDA provides information regarding the
operational efficiency of the business of the
Company.

EBITDA Margin (%)

EBITDA Margin is an indicator of the operational

| profitability of the business before interest,

depreciation, amortisation, and taxes and financial
performance of the business.

Profit for the Year (%
million)

Indicator of the overall profitability and financial
performance of the business

Total Income (X million)

Total Income is used by the management to track
the income profile of the business and in turn helps
assess the overall financial performance of the
Company and size of the business.

PAT Margin (%)

PAT Margin is used for tracking the profit/ (loss)
from continuing operations after tax generated per
unit of revenue which enables the company to
monitor the overall results of operations, financial
health and viability of the company.

10

Return on Equity (%)

Return on Equity provides how efficiently our
Company generates profits from shareholders’
funds.

11

Return on Capital
Employed (%)

Return on Capital Employed provides how
efficiently our Company generates earnings from

| the capital employed in the business.

12

Gross Fixed Assets
Turnover Ratio (in times)

Gross Fixed Assets Turnover Ratio measures the
efficiency with which a company generates sales
from its existing property, plant and equipment.

13

Net Debt to Total Equity (in
times)

Net Debt to Total Equity is a key indicator of a
company's financial health and stability, and is also
known as a gearing ratio or leverage ratio.




14

Net Working Capital Cycle
(days)

Net Working Capital Cycle measures the conversion

of working capital into cash, reflecting liquidity and
operational efficiency.




ANNEXURE C

The comparison of KPIs identified above with selected listed peers and the comparison has
been done only for such KPIs and is provided below:

For the financial year ended March 31, 2025

Revenue from

- | 21,011.9 | 16,665.2 21,234.0
Operations (2 5,039.53 | 9,666.44 i - 6,685.00 0 9,282.56
million)
Growth in

revenue from 11.38% | 22.13% | 19.91% 3.31% | 12.62% | 10.02% | 10.98%
operations (%)

Gross Profit (2 :
T TR L s 6,159.32 | 9,696.99 | 8,172.68 | 2,784.40 | 9,275.30 | 3,687.99

million)
Gross Margin ¥ L , s 5 . 3
(%) 25.40% 63.72 % 46.15% 49.04% | 41.65% 43.68% | 39.73%
BITDA ( Y
ET Y 884.52 | 3,876.15 | 4,535.14 | 1,987.40 | 1,095.20 2,350.00 933.90
million)
EBITD :
Mz ) - 17.55% 40.10% 21.58% 11.93% 16.38% 11.07% 10.06%
Margin (%) :
Profit for the (1,581.1
Year (R 533.84 | 2,644.05 | 1,847.50 { 9) 61.10 730.10 343.28
million)

11 10,052. 21,218.3 | 16,809.7 21,4725
ol e o3, 2l 6,772.50 9,315.32
million) 1 7 9 0
PAT Margin

(%) 10.56% | 26.30% 8.71% | (9.41)% '0.90% 3.40% 3.69% |-
(o]




Equity (%)

Réturn on

18.80%

(17.54)%

1.46%

5.74%

5.18%

Return on
Capital
Employed (%)

16.02%

22.90%

14.61%

8.70%

6.02%

6.82%

6.69%

Gross Fixed
Assets
Turnover Ratio
(in times)

2.51

NA

1.00

1.35

NA

1.43

1.45

Net Debt to
Total Equity
(in times)

0.78

(0.01)

0.97

0.55

1.31

0.52

0.51

Net Working
Capital Cycle
(days)

205.61

95.88

136.55

104.66

181.87

141.57

187.56

#*Data for the calculation of Gross Fixed Assets Turnover Ratio for Listed Peers is not available. »

Source: All the financial information for listed industry peers mentioned above is on consolidated basis
and is sourced from the audited consolidated fmancial results or annual reports as available on BSE
Limited for the Financial Year ending March 31, 2025.

For the financial year ended March 31, 2024



Revenue from

17,522.3 | 16,1306 19,299.9
Operations (3 | 4,524.52 | 7,914.85 : 5 | 5:935.64 o | 836405
million)
Growth in
revenue from 6.51% | (1542)% | 8.98% | (4.07)% | (11.61)% | 14.44% | (1.49)%
operations (%)
Gross Profit (] ; :
it 1,112.96 | 5144.02 | 7,42852 | 6,99441 | 2,134.54 | 8,49540 | 2,649.30
million)
Gross Margin '
o 24.60% | 64.99% | 4239% | 4336% | 35.96% | 44.02% | 31.67%
EBITDA (% -
= 783.54 | 3,320.65 | 3,249.63 | 241.11| 998.05| 3,06840 | 46937
million)
EBITDA
, 17.32% | 41.95% | 1855% | 1.49% | 16.81% | 1590% | 5.61%
Margin (%)
Profit for the (1,048.7
Year (3 501.04 | 244026 | 95430 | - é) 579.37 | 1,23550 |  91.04
million)
1T 17,7853 | 16,286.1 19,360.2
Total Incente. | asmoon} e 6,009.70 8,436.85
(X million) 4 8 0
if‘)T M 1108 Dolns (- Bapu | eebee | oens | e | vos
Retu
SRR 21.73% | 20.28% | 1032% | 1213)% | 19.66% | 1019% | 1.44%
Equity (%) '
Return on
Capital 21.10% | 23.20% | 10.71% | (3.56)% | 9.90% | 1159% | 3.14%
Employed (%) :
Gross Fixed 4.76 0.91 Qg7 -~ 138 0.76 1.42 1.45

Assets




Turnover Ratio
(in times)

Net Debt to
Total Equity
(in times)

0.36

(0.01)

1.03

0.65

1.82

0.42

0.30

Net Working
Capital Cycle
(days)

162.51

82.74

151.30

107.37

127.70

150.07

164.42

Source: All the financial information for listed industry peers mentioned above is on consolidated basis

and is sourced from the annual reports as available on BSE Limited

31, 2024.

for the Financial Year ending March



For the financial year ended March 31, 2023

Clean | Poivi |

Revenue from

Equity (%)

16,0782 | 16,815.6 16,865.2
Operations (3 | 4,247.93 | 9,357.99 : , | 671552 o | 849073
million)
Growth in
revenue from 35.14% | 36.64% | 14.54% | 19.08% 9.61% 7.82% | (2.27)%
operations (%)
Gross Profit (2
TOsORIORER | L et 6,468.30 | 8,683.33 | 2,563.36 | 6,81840 | 2,723.02
million)
Gross Margin : -
o 25.29% | 65.17% | 40.23% | 51.64% | 38.17% | 4043% | 32.07%
EBITDA (3
D 661.86 | 4,020.95 | 1,859.21 | 1,955.95 | 1,149.80 | 1,968.90 | 54213
million) ;
EBITDA ‘
e 15.58% | 42.97% | 11.56% | 11.63% | 17.12% | 11.67% | 639%
Margin (%)
Profit for the
Year 446.72 | 295176 | 21278 | 39810 | 678.68| 62950| 19743
million)
» 16,2004 | 16,873.6 16,9833
Total Incone 4,250.93 | 9,656.24 _ 6,825.95 8,548.01
(X million) 2 8 0
PAl
L e 1051% | 3057% | 1.31% | 236%| 994% | 371%| 231%
Refum oy 2488% | 2923% | 257% | 486% | 2852% | 591%| 3.16%




Return on

Capital
Employed (%)

22.85%

35.41%

8.25%

16.95%

6.93%

595%

Gross Fixed
Assets
Turnover Ratio
(in times)

7.66

152

097

1ol

1.65

Il

1.94

Net Debt to
Total Equity
(in times)

0.44

(0.01)

1:25

0.83

L2

0.47

0.34

Net Working
Capital Cycle
(days)

172.71

68.06

181.85

126.85

118.97

146.35

202.41

Source: All the financial information for listed industry peers mentioned above is on consolidated basis

and is sourced from the annual reports as available on BSE Limited for the

31, 2023,

Financial Year ending March



ANNEXURE D

Rationale for exclusion of Selected Data from KPIs

The following items/metrics form a part of the Selected Data but are not considered to be
information in the nature of KPIs for the business of our Company since our Comipany does not
deem such items/metrics appropriate to represent the financial or operational performance of
the Company or to have a bearing on the determination of Offer Price. This is because such
metrics cannot be verified, certified or audited and/or are no longer relevant or do not reflect the
current business situation due to changes in the business model, acquisitions, divestitures, etc.
and/or are subsumed within the KPIs proposed for disclosure or is data that represents a further
breakdown of the KPIs and/or is confidential or business sensitive and could ‘impact the

- Company’s competitiveness, if disclosed publicly,

and such metrics are not routinely disclosed

by industry peers as KPIs.
Sr. Metric Reason for not being classified as KPI to be included
No. in the RHP
1.| Revenue derived from our | Just data. Not a metric that helps gauge our business

top 10 customers & % of our
total revenue from
operations from our top 10
customers

performance / progress. Further, This is reflected in the
revenues we report which is the KPI as such.

| Subsidiary, Krystal

2.| Revenue from doTERRA & | Just data. Not a metric that helps gauge our business
% of total revenue from performance / progress. Further, This is reflected in the
operations revenues we report which is the KPI as such.

3.| Supplying 15 products to Just data. Not a metric that helps gauge our business
doTERRA performance / progress. Further, this metric would not

have an impact on issue pricing.

4. | Revenues generated from This is used in the calculation of EBITDA, which is the
sale of our key product KP1T, and has accordingly been disclosed as such.
categories and as a Further, this metric would not have an impact on issue
percentage of our revenue pricing.
from operations

5.| Average rate at which the Just data. Not a metric that helps gauge our business
major raw materials were performance / progress. Further, This is reflected in the
purchased by the Company | expenses we report which is the KPI as such.

6.| Long standing relationships | Just data. Not a metric that helps gauge our business :
with our top five, top 10 performance / progress. Further, This is reflected in the
and top 15 customers revenues we report which is the KPI as such.

7.| Contributions towards our | Just data. Not a metric that helps gauge our business
top supplier, top 10 performance / progress. Further, This is reflected in the
suppliers and top 15 expenses we report which is the KPI as.such.
suppliers & % of total
purchase expense

8. | Losses incurred by our

Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.




Ingredients Private Limited
and the net worth

9.| Revenue contribution of Just data. Not a metric that helps gauge our business
Krystal Ingredients Private | performance / progress. Further, this metric would not
Limited as a percentage of | have an impact on issue pricing.
the consolidated revenue of
our Company
10| Revenues from 22 foreign Just data. Not a metric that helps gauge our business
countries where we export | performance / progress. Further, This is reflected in the
our products, in absolute revenues we report which is the KPI as such.
terms and as a percentage
of our total revenue from
operations for the periods
indicated
11| Contribution of the states Just data. Not a metric that helps gauge our business
for the raw materials for our | performance / progress. Further, This is reflected in the
products under the mint expenses we report which is the KPI as such.
and mint derivatives
product category for the
- | periods indicated
12| Cost of raw materials This is used in the calculation of gross margin, which is
consumed, including as a the KPI, and has accordingly been disclosed as such.
percentage of our total Further, this metric would not have an impact on issue
expense pricing,. :
13| Details relating to cost of This is used in the calculation of gross margin, which is
imported raw material as a | the KPI and has accordingly been disclosed as such.
percentage of our total cost | Further, this metric would not have an Impact on issue
of raw material pricing.
14| Net cash flows on a Just data, which forms a part of the balance sheet and
consolidated basis working capital. Only disclosed in the DRHP /
roadshow as it is an inherent part of the balance sheet.
Not a metric that helps gauge our business performance
/ progress. Further, this metric would not have an
impact on issue pricing.
15| As of June 30, 2025, our Just data, which forms a part of the balance sheet and
total borrowings amounted | working capital. Only disclosed as it is an inherent part
to % 2,598.42 million of the balance sheet. Not a metric that helps gauge our
business performance / progress. Further, this metric
would not have an impact on issue pricing.
16| Insurance coverage - Just data. Not a metric that helps gauge our business
Amount & % of total assets | performance / progress. Further, this metric would not
as of the period indicated have an impact on issue pricing.
17| Sales return amount and as | Just data. Not a metric that helps gauge our business

a percentage of our revenue
from operations

performance / progress. Further, This is reflected in the
revenues we report which is the KPI as such.




18

R&D expenditure & % of
total expense

This is used in the calculation of EBITDA, which is the
KPI, and has accordingly been disclosed as such.
Further, this metric would not have an impact on issue
pricing. ;

19

Inventory Days

This is used in the calculation of working capital days,
which is the KPI, and has accordingly been disclosed as
such. Further, this metric would not have an impact on
issue pricing.

20

Power and fuel expenses for
the Fiscals & % of total
revenue from operations

This is used in the calculation of EBITDA, which is the
KPI, and has accordingly been disclosed as such.
Further, this metric would not have-an impact on issue
pricing. '

21| Damages/ losses toward This is used in the calculation of EBITDA, which is the
our products during the KPI, and has accordingly been disclosed as such.
transportation process Further, this metric would not have an impact on issue

pricing.

22| Share of overseas Just data. Not a metric that helps gauge our business
operations in % of revenue | performance / progress. Further, This is reflected in the
from operations revenues we report which is the KPI as such.

23| Working capital utilisation | Just data. Not a metric that helps gauge our business
(INR mn) performance / progress. Further, this metric would not

have an impact on issue pricing.

24| capital expenditure Just data. Not a metric that helps gauge our business
(Manufacturing Facilities & | performance / progress. Further, this metric would not
R&D Facility) in the Fiscals | have an Impact on issue pricing.
2025, 2024 and 2023 & % of
the Gross property, plant
and equipment* &
Intangible Assets

25| Credit cycle - Trade This is used in the calculation of working capital days,
Receivables, Trade which is the KPI, and has accordingly been disclosed as
Receivable Days, % of the such. Further, this metric would not have an impact on
total revenue from issue pricing.
operations, Bad debts & % |
of the total revenue from
operations

26| Rent paid for all the This is used in the calculation of EBITDA, which is the
licensed properties as a KPI, and has accordingly been disclosed as such. :
percentage of the total Further, this metric would not have an impact on issue
revenue from operations & | pricing.
Rent paid to related parties

27| Contingent liabilities, as per | Just data, which forms a part of the balance sheet and

Ind AS 37

working capital. Only disclosed in the DRHP /
roadshow as it is an inherent part of the balance sheet.
Not a metric that helps gauge our business performance
/ progress. Further, this metric would not have an
impact on issue pricing.
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As on March 31, 2025, we
had a workforce of 280
permanent employees and
15 contractual workers

Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

29

Attrition rate for the Fiscals
and Number of Employees
Resigned

Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

30

Income earned from our
incentives for the periods

This is used in the calculation of PAT, which is the KPL
and has accordingly been disclosed as such. Further,
this metric would not have an impact on issue pricing.

31

Related party transactions
(Amount & % of total
revenue from operations)

This is used in the calculation of EBITDA, which is the
KPI, and has accordingly been disclosed as such.

Further, this metric would not have an impact on issue
pricing. : :

32

As at June 30, 2025, we had
outstanding borrowings
(comprising current and
non-current borrowings,
current portion of non-
current borrowings as well
as interest accrued on
borrowings) of  2,598.42
million '

Just data, which forms a part of the balance sheet and
working capital. Only disclosed in the DRHP /
roadshow as it is an inherent part of the balance sheet.
Not a metric that helps gauge our business performance
/ progress. Further, this metric would not have an
impact on issue pricing,.

33

Delays in payments of
statutory dues

Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

34

Share of DMO and Eugenol
in India was 12% and 65%,
respectively, in terms of
volume manufactured

Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

35

Number of products &
product categories

Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

36

In Fiscal 2025, we supplied
our products to 225
customers domestically and
44 customers cumulatively .
across 18 foreign countries
globally

Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

37

Revenue from operations
(domestic and export), in
absolute terms and as a
percentage of total revenue
from operations

Just data. Not a metric that helps gauge our business
performance / progress. Further, This is reflected in the
revenues we report which is the KPI as such.




38

Manufacturing Facilities -
Built-up area (in sq. mt.) &
Production capacity as of
March 31, 2025 (in MTPA)

Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

39

dedicated in-house R&D
team comprising of 13
scientists

Just data. Not a metric that helps gauge our business
performance / progress. Further, This is reflected in the
revenues we report which is the KPI as such.

40

Revenue from operations
from our existing/
repeating customers and
new customers & % of
revenue from operations

Just data. Not a metric that helps gauge our business
performance / progress. Further, This is reflected in the
revenues we report which is the KPI as such.

41

Three Manufacturing
Facilities had 116
manufacturing personnel

Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

42

Breakdown of our revenues
from operations from the
different geographies, in
absolute terms and as a
percentage of total revenue
from operations

Just data. Not a metric that helps gauge our business
performance / progress. Further, This is reflected in the
revenues we report which is the KPI as such.

43

Installed capacity and
capacity utilization -
Average Estimated Annual
Available Capacity (MTPA),
Actual Production (MTPA),
Capacity Utilisation (%)

Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

44

Breakdown of our
expenditure on raw
materials and components
consumed from the
different geographies, in
absolute terms and as a
percentage of total
expenditures

This is used in the calculation of gross margin, which is
the KPI, and has accordingly been disclosed as such.
Further, this metric would not have an impact on issue
pricing.

45

Quality assurance and
quality control department
comprised of 12 employees

Just data. Not a metric that helps gauge our business
performance / progress: Further, this metric would not
have an impact on issue pricing.

46| CSR expenditure Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

47 Information on the number | Just data. Not a metric that helps gauge our business

of our staff in various
departments of our
business

performance / progress. Further, this metric would not
have an impact on issue pricing.







ANNEXURE E

Selected Data other than KPI disclosed in the Offer Documents

Sr ;
No ‘ Metric
1 Revenue derived from our top 10 customers & % of our total revenue from

operations from our top 10 customers

2 | Revenue from doTERRA & % of total revenue from operations

3 | Supplying 15 products to doTERRA

i Revenues generated from sale of our key product categories and as a percentage of
our revenue from operations

5 | Average rate at which the major raw materials were purchased by the Company

6 | Long standing relationships with our top five, top 10 and top 15 customers

- Contributions towards our top supplier, top 10 suppliers and top 15 suppliers & % of
total purchase expense

3 Losses incurred by our Subsidiary, Krystal Ingredients Private Limited and the net
worth

9 Revenue contribution of Krystal Ingredients Private Limited as a percentage of the
consolidated revenue of our Company

10 Revenues from 22 foreign countries where we export our products, in absolute terms
and as a percentage of our total revenue from operations for the periods indicated

11 Contribution of the states for the raw materials for our products under the mint and
mint derivatives product category for the periods indicated

12 | Cost of raw materials consumed, including as a percentage of our total expense

13 Details relating to cost of imported raw material as a percentage of our total cost of
raw material

14 | Net cash flows on a consolidated basis

15 | As of June 30, 2025, our total borrowings amounted to  2,598.42 million

16 | Insurance coverage - Amount & % of total assets as of the period indicated

17 | Sales return amount and as a percentage of our revenue from operations

18 | R&D expenditure & % of total expense

19 | Inventory Days :

20 | Power and fuel expenses for the Fiscals & % of total revenue from operations

21 | Damages/ losses toward our products during the transportation process

22 | Share of overseas operations in % of revenue from operations

23 | Working capital utilisation (INR mn)

1 capital expenditure (Manufacturing Facilities & R&D Facility) in the Fiscals 2025,
2024 and 2023 & % of the Gross property, plant and equipment* & Intangible Assets

05 Credit cycle - Trade Receivables, Trade Receivable Days, % of the total revenue from
operations, Bad debts & % of the total revenue from operations
Rent paid for all the licensed properties as a percentage of the total revenue from

26 ey : :
operations & Rent paid to related parties

27 | Contingent liabilities, as per Ind AS 37
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As on March 31, 2025, we had a workforce of 280 permanent employees and 15

contractual workers

29 | Attrition rate for the Fiscals and Number of Employees Resigned

30 | Income earned from our incentives for the periods

31 | Related party transactions (Amount & % of total revenue from operations)
As at June 30, 2025, we had outstanding borrowings (comprising current and non-

32 | current borrowings, current portion of non-current borrowings as well as interest
accrued on borrowings) of X 2,598.42 million

33 | Delays in payments of statutory dues

34 Share of DMO and Eugenol in India was 12% and 65 %, respectively, in terms of
volume manufactured

35 | Number of products & product categories

36 In Fiscal 2025, we supplied our products to 225 customers domestically and 44
customers cumulatively across 18 foreign countries globally

37 Revenue from operations (domestic and export), in absolute terms and asa
percentage of total revenue from operations

a8 Manufacturing Facilities - Built-up area (in sq. mt.) & Production capacity as of
March 31, 2025 (in MTPA) '

39 | dedicated in-house R&D team comprising of 13 scientists

40 Revenue from operations from our existing/ repeating customers and new
customers & % of revenue from operations

41 | Three Manufacturing Facilities had 116 manufacturing personnel

12 Breakdown of our revenues from operations from the different geographies, in
absolute terms and as a percentage of total revenue from operations

n Installed capacity and capacity utilization - Average Hstimated Annual Available

Capacity (MTPA), Actual Production (MTPA), Capacity Utilisation (%)

m Breakdown of our expenditure on raw materials and components consumed from
the different geographies, in absolute terms and as a percentage of total expenditures

45 | Quality assurance and quality control department comprised of 12 employees

46 | CSR expenditure :

47 | Information on the number of our staff in various departments of our business
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(Formerly Known as Gem Aromatics Pvt. Ltd.)
Manufacturers & Exporters of Essential Oils & Aromatics Chemicals
Registered Office: A/410, Kailas Complex, Vikhroli Powai link Rd, Parksite,
Vikhroli West, Mumbai-400079, Maharashtra, India.
Tel No: +91-25185231/25185931 CIN: U24246MH1997PLC111057

CERTIFICATE FROM THE COMPANY ON KEY PERFORMANCE INDICATORS

Date: 1- /3 A8 12,
To,

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower

Rahimtullah Sayani Road

Opposite Parel ST Depot, Prabhadevi, Mumbai
Maharashtra, India 400025

(Motilal Oswal Investment Advisors Limited will be referred as “Book Running Lead Manager” or “BRLM”)

Dear Sir/ Madam,

Sub: Proposed initial public offering of equity shares of face value of T 2 each (the “Equity Shares”) of Gem
Aromatics Limited (the “Company” and such offer, the “Offer™)

With reference to captioned subject, we confirm the following is true, correct, accurate, not misleading and
complete in all respects and is adequate to enable investors to make a well-informed decision.

We confirm the management note on the key performance indicators (“KPIs”) prepared for the Audit Committee
in terms of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations”) and SEBI circular no. SEBI/HO/CFD/CFD-PoD-
2/CIR/2025/28 dated February 28, 2025, on ‘Industry Standards on Key Performance Indicators Disclosures in
the draft Offer Document and Offer Document’, in consultation with the BRLM, as annexed as Schedule I to this
certificate.

We confirm that this certificate, including any annexures hereto, is for information and for inclusion (in part or
full) in the the red herring prospectus (“RHP”) and the prospectus (“Prospectus”) filed in relation to the Offer
(collectively, the “Offer Documents™) or any other Offer-related material, and may be relied upon by the Book
Running Lead Manager and the legal counsels appointed by the Company and the Book Running Lead Manager,
respectively, in relation to the Offer.

We hereby consent to the submission of this certificate as may be necessary to the the Securities and Exchange
Board of India, the Registrar of Companies, Maharashtra at Mumbai (“RoC”), the relevant stock exchanges (the
“Stock Exchanges”) and any other regulatory authority and/ or for the records to be maintained by the Book
Running Lead Manager and in accordance with applicable law.

We confirm that we will immediately communicate any changes in writing in the above information to the Book
Running Lead Manager until the date when the Equity Shares are listed and commence trading on the Stock
Exchanges pursuant to the Offer. In the absence of any such communication from us, the Book Running Lead
Manager and the legal counsels to each of the Company and Book Running Lead Manager can assume that there
is no change to the above information until the date when the Equity Shares are listed and commence trading on
the Stock Exchanges pursvant to the Offer.

We hereby consent to this certificate being disclosed by the Book Running Lead Manager, if required (i) by reason
of any law, regulation or order of a court or by any govermmental or competent regulatory authority, or (ii) in
seeking to establish a defence in connection with, or to avoid, any actual, potential or threatened legal, arbitral or
regulatory proceeding or investigation.

Corparate Office: A/503, Kailas Complex, Vikhroli Powai link Rd, Parksite, Vikhroli (W), Mumbai-400079, Maharashtra, India.
Facility 1: Plot No 2, Survey No.16/4/2, Near Alok Industries, Village Rakholi, Silvassa-396230, Dadra & Nagar Haveli.
Facility 2: Khasara No 8,9,10,126, Village Gathona, Ujhani Budaun Road, District: Budaun-243639, UP, India.
E-mail: vparekh@gemaromatics.in Web: www.gemaromatics.com
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v . (Formerly Known as Gem Aromatics Pvt. Ltd.)
g Manufacturers & Exporters of Essential Oils & Aromatics Chemicals
Registered Office: A/410, Kailas Complex, Vikhroli Powai link Rd, Parksite,
Vikhroli West, Mumbai-400079, Maharashtra, India.
Tel No: +91-25185231/25185931 CIN: U24246MH1997PLC111057

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

Yours faithfully,

\

For alymbehalf of Gem Aromatics Limited

Authoris
Name: Yas}%’Parekh
Designation: Managing Director & CEO

Cc:
Legal Counsel to the Company as to Indian Law

Saraf and Partners

2402, Tower 2, One International Centre
Senapati Bapat Marg, Prabhadevi West
Mumbai 400013, Maharashtra, India
Telephone: +91 22 4405 0600

Legal Counsel to the Book Running Lead Manager(s)

Economic Laws Practice
9t Floor, Berger Tower
Sector 16B, Noida 201301
Uttar Pradesh, India

Encl.: As above

Corporate Office: A/503, Kailas Camplex, Vikhroli Powai link Rd, Parksite, Vikhroli (W), Mumbai-400079, Maharashtra, India.
Facility 1: Plot No 2, Survey No.16/4/2, Near Alok IndustrieSQVillage Rakholi, Silvassa-396230, Dadra & Nagar Haveli.
Facility 2: Khasara No 8,9,10,126, Village Gathona, Ujhani Budaun Road, District: Budaun-243639, UP, India.
E-mail: vparekh@gemaromatics.in Web: www.gemaromatics.com
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Manufacturers & Exporters of Essential Oils & Aromatics Chemicals
Registered Office: A/410, Kailas Complex, Vikhroli Powai link Rd, Parksite,
Vikhroli West, Mumbai-400079, Maharashtra, India.
Tel No: +91-25185231/25185931 CIN: U24246MH1997PLC111057

Schedule I

MANAGEMENT NOTE ON KEY PERFORMANCE INDICATORS

MANAGEMENT NOTE DATED AUGUST 12, 2025 FOR AUDIT COMMITTEE: KEY
PERFORMANCE INDICATORS (“KPIS”) PROPOSED FOR DISCLOSURE IN THE RED HERRING
PROSPECTUS/ PROSPECTUS (“OFFER DOCUMENTS”), TO BE FILED IN RELATION TO
PROPOSED INITIAL PUBLIC OFFERING BY GEM AROMATICS LIMITED (“COMPANY”)

This management note has been prepared for the Audit Committee in terms of the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR
Regulations") and SEBI circular no. SEBI/HO/CFD/CFD-PoD-2/CIR/2025/28 dated February 28, 2025, on
‘Industry Standards on Key Performance Indicators Disclosures in the draft Offer Document and Offer Document’
(“KPI Circular”).

Data collection and compilation of information has been carried as per the aforementioned SEBI ICDR
Regulations and KPI Circular, specifically Part B (4.) (3) — Data Collection and Compilation (such information
compiled as per the KPI Circular are to be referred as “Selected Data™)

1. Details of the process and factors considered while identifying key performance indicators (“KPIs”) from the
Selected Data specifying the relevance of identified KPIs as Annexure A.

2. List of KPIs relevant to the valuation of the Company to be disclosed in the “Basis for Offer Price’ section of
the Offer Documerits, in Schedule IT to Annexure A.

3. Identification of metrics from the Selected Data that have not been considered for disclosure elsewhere in the
Offer Documents along with rationale are provided in Annexure C enclosed herewith.

4. Comparison of the KPIs that are relevant to the valuation of the Company with its listed peers is set out in
Schedule III to Annexure A.

The Audit Committee is requested to take note of the above and approve the KPIs as identified.

Corporate Office: A/503, Kailas Complex, Vikhroli Powai link Rd, Parksite, Vikhroli (W), Mumbai-400079, Maharashtra, India.
Facility 1: Plot No 2, Survey No.16/4/2, Near Alok Industriesy Village Rakholi, Silvassa-396230, Dadra & Nagar Haveli.
Facility 2: Khasara No 8,9,10,126, Village Gathona, Ujhani Budaun Road, District: Budaun-243639, UP, India.
F-mail- vharekh@oemaramatics.in Web: www.gemaromatics.com
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Manufacturers & Exporters of Essential Oils & Aromatics Chemicals
Registered Office: A/410, Kailas Complex, Vikhroli Powai link Rd, Parksite,
Vikhroli West, Mumbai-400079, Maharashtra, India.
Tel No: +91-25185231/25185931 CIN: U24246MH1997PLC111057

Annexure A
Process Note

ion with the proposed initial public offer of equity shares of the Company (“Offer™), the Company is
ess of filing the red heriing prospectus with the Registrar of Companies, Maharashtra at Mumbai

In terms of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations") and Securities and Exchange Board of India circular
dal.cd February 28, 2025, on *[udusiry Standards on Key Performance Indicators ( “KPI ") Dis \’c/awreo in the draft
Offeir Docunient and Offei Dociin
performance indicators (“KPIs™) pertaining to the Company in the, red herring pu,up-:‘.tus aud other documents
or material issued or filed by the Company in relation to the Offer, including any amendments, addenda or
corrigenda issued thereto (collectively, “Offer Documents™).

For the purposes of the identification of the KPIs, the Company is required to asscss the data prescribed under the

Poscs

KPI Circular.

After reviewing the Selected Data (as set out in Schedule I), the below tests were applied for identification of

KPis:

o  mclrics considered relevant for monitoring financial and business performance;

e micirics considered relevant for assessing growth in business;

° 'ics which reflect t icss SlTlMUnIl and

° s considered re casuring various margins and returins on capital and assets,

Details of the process and factors considered for identifying the KPIs from the Selected Data:

e Our growth and performaice and expansion and financial performance;

e Our busincss model;

e Qur product offerings - operating metrics to indicate size and scale of our business, subject to materiality,
cic. ’

Further, the below tests were applied by the manageinent while excluding ceitain metrics as KPIs from Selecied

Data set out in Schedule I to Annexure A:

] Pi'ﬁ’if;(ﬁﬁﬂS'
o  Selected Data that cannot be verified, certified or audited;
e  Selecied Data that are no luilgcr 1'cle\‘ant or dn not reflect the current business situation due to changes i

o  Selected Data that is sub>umcd w1th1n orisa sul:m:t of identified KPIs or data that represents a further
bica‘n’do’wn of identified KPIs;

o lecied Data that is confidential or business sensitive and could impa

sed publicly. Provided that if any such confidential or busi sensitive Selecied Data has been

:uneiy disclosed by Industiry peer companies, such Selected Data was not excluded;

o  Selecied Data that was provided earlier but is no longer relevant considering growth and scale of other
product lines of the Company

-t the Company’s u‘lmpciitivem‘« if

”‘.9(

=

While our Comipany operates in competitive landscape with several peer companies. For the purposes of
identification of suitable indusiry peers of the Comipany as per the KPI Circular, some of these have been identified
as industry pecrs by the Company in consultation with the book running lead managers to the Offer, as they may
belong to the similar lines of business operated by the Comipany, similar or same line of product offerings and of
able size, for the comparison of the identified KPIs of the Company. Details of the comparison of the KPIs
thdt are relevant to the valuation of the Company with its listed peers is set out in Schedule ITI enclosed herewith.
Please refer to Schedule I enclosed herewith for details of the identified KPIs. The KPIs relevant to the valuation
of the Cumpauy w1 hc dlSClGSIEd in the ‘B”@n) for Offcl Plu,c seciion of the Offer Documents and other KPIs

Corporate Office: A/503, Kailas Complex, Vikhroli Powai link Rd, Parksite, Vikhroli (W), Mumbai-400079, Maharashtra, India.
Facility 1: Plot No 2, Survey No.16/4/2, Near Alok Industries, Village Rakholi, Silvassa-396230, Dadra & Nagar Haveli.
Facility 2: Khasara No 8,9,10,126, Village Gathona, Ujhani Budaun Road, District: Budaun-24363S, UP, India.
E-mail: vbarekh@®@gemaromatics.in Web: www.gemaromatics.com
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v -l (Formerly Known as Gem Aromatics Pvt. Ltd.)
Y Manufacturers & Exporters of Essential Oils & Aromatics Chemicals
- - Registered Office: A/410, Kailas Complex, Vikhroli Powai link Rd, Parksite,
v Vikhroli West, Mumbai-400079, Maharashtra, India.
Tel No: +91-25185231/25185931 CIN: U24246MH1997PLC111057
SCHEDULE I TO ANNEXURE A

LIST OF SELECTED DATA COMPILED BY THE MANAGEMENT

Sr. No. ' Metrics

1 Revenue from Opcrations (X million)

2 Growth in revernue from operations (90)

3 Gruss Profit (R million)

4 Gross Margin (%)

5 EBITDA (R million)

6 EBITDA Maigin (%)

7 Profit for the Year (R millioi)

8 Total Incoime (X million)

9 PAT Maigin (%0)

10 Return on Equity (%6)

11 Return on Capital Employed (So)

12 Givs Fixed A= cts Turnover Ratio (in tinies)

13 Net Debt to Total Equity (in tines)

14 Net Woiking Capital Cycle (days)

15 Revenue derived fivin our top 10 custoniers & % of our toial revenie fiuin operations from our top 10 custuiners

16 Revenue from doTERRA & 9% of total revenue fivin operations

17 Supplying 15 prodiicis to doTERRA

18 Revenucs genciated from sale of our key product categorics and as a percentage of our revenue fiom operations

19 Average rate at which the major raw maierials were purchiased by the Company

20 Long standing relationships with our top five, top 10 and top 15 cusioimeis

21 Contributions towaids our top supplier, top 10 suppliers and top 15 supplicis & % of toial purchase expense

22 Lo-wcs incurred by ouir Subsidiary, Krystal Inpredients Private Limited and the net worth

23 Revenue contribution of Krystal Ingredients Private Limited as a percentage of the consolidated revenue of our
Coupany

24 Revenues from 22 ﬂnc'én couniries where we export our pluum is, in absolute tenns and as a perceniage of our toial
reveiiie fl\’lﬂ (""“l ,lll“llb fUl tht pl‘ ‘"l\ 17|J ""d

25 Contribution of the staics for the raw maierials for our products under the mint and mint derivatives product caicgory for
the periods indicaled

26 Cost of raw malerials conswmned, including as a perceniage of our mial expense

27 Details relating to cost of i d raw maicrial as a percentage of our total cost of raw maierial

28 Net cash flows on a consolidaied b

29 As of June 30, 2025, our toial borrowings amounied to % 2,598.42 million

30 Insurance coverage - Amount & % of toial o--cis as of the periad indicated

31 Sales return amount and as a perceniage of our revenue fiom operations

32 R&D expenditure & 9 of total expense

33 Inaninry DuyS

34 Power and fnPl expenscs for the Fiscals & % of total revenue from operations

35 Damages/ 1o vard our puulm is (’mlno the tmumnnmlnnl]mu- S3

36 Share of overscas operations in % of revenue fivin o oins

37 Working ¢ (1 utilisation (INR mi)

38 capital expenditure (Manufacturing Facilities & RR] Facility) in the Fiscals 2025, 2024 and 2023 & % of the Giuns
piupeity, plant and equipinent* & Intangible Aot

39 Credit cycle - Trade Reccivables, Trade Rén.civable DC}" . % of the total revenue fiomn operations, Bad debts & %6 of the
toial revenue fioin operations

40 Rent paid for all the licensed properties as a perceniage of the toial revenue {Toim operations & Rent paid to related
paitics

41 Contingent liabilities, as per Ind AS 37

42 ‘As on March 31, 2025, we had a workfurce of 280 penmaneit employecs and 15 contractual workers

43 Altrition rate for the Fiscals and Number of Employecs Resigiied

44 Incoime earned from our incentives for the periods

45 Related party tiansactions (Amount & % oft«-ml revenue fiom opeiations)

46 As at June \() /(HJ we had (nn\u—nnnnDL 3 Umnn!\mg current and non-current bln[u\/\/lﬂ (lujtn[l_n‘n‘nﬂu of
nion-curient | 3 rued on borrowings) of ¥2,598.42 million

47 Delays in payi s ofsmiui-;u'y due

48 Share of DMO and Eugenol in India wus 129 and 63%%, respectively, in tenis of volume manufaciured

49 Nulmn—l Of puuhh (& & pmmn ot ("ﬁ'(‘“ul 1es
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Sr. No. : Metrics
50 In Fiscal 2025, we supplied our praducts to 223 cusiomicts domestically and 44 customers cumulatively across 18
fureign couniries globally

51 Revenue from operations (domesiic and export), in ahsolute terms and as a percentage of total revenue from opes ations

52 Manufaciuring Facilities - Built-up arca (in sq. mt.) & Production capacity as of March 31, 2025 (in MTPA)

53 dedicated in-house R&D team comprising of 13 suieniisis

54 Reveuue from operations from our existing/ repeating customers and new custoimers & % of revenue froin operations

55 Thice Manufacturing Facilities had 116 mamifaciuring pérsonnel

56 Breakdown of our revenues fiom opetations frou the different geographies, in absolute tenns and as a pereentage of
toial revenue fiom opeiations

5 Installed capacity and capavity utilization - Averuge Estimaied Annual Available Capacity (MTPA), Actual Production

(MTPA), C'&]}Fu.,ity Utilisation (7o)
58 Biecakdown of our ex ure on raw malerials and companents conswmed from the differcnt geographies, in ahsolute

terms and as a perceniage of toial expenditures

59 Quality wsurance and quality control departient comprised of 12 employecs
60 CSR expenditure
61 Inforuation on the nuiiber of our stalf in various departinents of our business
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SCHEDULE II TO ANNEXURE A

The KPIs relevant to the valuation of the Company as stated in this annexure will be disclosed in the ‘Basis for Offer
Price’ section in the Offer Documents.

L Key Performance Indicators identified by the Company:

’ Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from Operations (% million) 5,039.53 4,524.52 4,247.93
Growth in revenue from operations (%0) 11.38% 6.51% 35.14%
Gross Profit (R million) 1,280.08 1,112.96 1,074.10
Gross Margin (%) 25.40% 24.60% 25.29%
EBITDA (R million) 884.52 783.54 661.86
EBITDA Margin (74) 17.53% 17.32% 15.58%
Profit for the Year (Z million) 533.84 501.04 446.72
Total Income (T million) 5,056.40 4,542.25 4,250.93
PAT Margin (°0) 10.56%% 11.03% 10.519%
Return on Equity (% 18 80%% 21.73% 24.88%
Return on Capital Employed (%) 16.02% 21.10% 22.85%
Gro-s Fixed Asscis Turnover Ratio (in times 2.51 4.76 7.66
Net Debt to Total Equity (in times) 0.78 0.36 0.44
Net Working Capital Cycle (days) 205.61 162.51 172.71
Ntz —

i Revenue fiont s aliols picins iions forthe year
ii. C, ;uf/ n Revenue fre y ceniuge Of Reveriiee from operulions u_/ ihie year minus Reverilie from opwraiions
:' v_)-—:u divided iy Foing 01718 ¢ l.’. z ;Lcuy/'llg}?:i:ﬁ‘
iii. luted as z\cyuumfu,n
s I invenivries of finis
. . P/ ofit divided by Reveniie from ¢ .
V. e Inicrest, fux, depieciation and amioriizalion (Egj[’l')d) is calculaied as profit/ (loss) for the year plu\ fmmu: oy,
; 3 7l A total inconie & s less other income
Vi, ! by e -,u,ch %
Vil (PA T) \uusul is ol profit/ (loss) for the 3 divided by trial incoiie
Viil. wity is calcduied as profit/ (m 3) for the year (Ex .uuuug stwire of minorify in profits) divided by total equity (Fx. .m’/ug Jiciii-

conirolling inicicst)
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=d. Copital eni‘m'u}: d is calewlaied as toial equity plll S curieil
and defeired lax liahility while ERIT is
[olian.

s Revesiie fiom g;::;w‘/uusfor‘ the year divided by cost ofpumwty plunt and egivipient,
] > qaselS winder developrient. In cuse of

hi
er Rutio is ¢
In—uf'Ofn\r

iniangible aswis & iniar;

P T i & 20 e )
. Net Dbt is co

i :7 a ”dL :5h ;Lull\/_ur iils less othier bank balances

g _// e PRIy 17”1///‘(1,/:“; by 345 (:w..,gi‘), Net

s oo T T e o o -
FEOWINES (ire cucienig Curierlt

Xl Net Worki :g Cay r//l[ C_) le (duy .)) ZS [

Wurking Cu;”/m is culculuted as inveniug Es.

Sr. ‘ |
: KPI Metric 5 Explanation
No. i
1. | Revenue from Operations (X Revenue from operations is used by the management to track
million) the revenue profile of the business and in turn helps assess the
overall financial performance of the Company and size of the
business.

2. | Growth in revenue from Growth in Revenue from operations provides information

operations (%0) regarding the growth of the bu<11 ess for the respective period.

3. | Gross Profit (R million) Gross profit provides information regarding the profits earned
by reducing the material cost from Revenue from operations.

4. | Gross Margin (%0) Gross profit margin is an indicator of the profitability on
Revenue from Operations.

5. | EBITDA (R million) EBITDA provides information regarding the operational

' efficiency of the business of the Company.

6. | EBITDA Margin (%) EBITDA Margin is an indicator of the operational profitability
of the business before interest, depreciation, amortisation, and
taxes and financial performance of the business.

7. | Profit for the Year (X million) Indicator of the overall profitability and financial performance
of the business

8. | Total Income (% million) Total Income is used by the management to track the income
profile of the business
financial performance of the Cnlupally and size of the business.

9. | PAT Margin (% PAT Margin is used for tracking the profit/(less) from
continuing operations after tax generated per unit of revenue
which enables the company to monitor the overall results of
operations, financial health and viability of the company.

10] Return on Equity (%6 Return on Equity provides how efficiently our Company
generates profits from shareholders’ funds

Corporate Office: A/503, Kailas Complex, Vikhroli Powai link Rd, Parksite, Vikhroli (W), Mumbai-400079, Maharashtra, India.
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11| Return on Capital Employed (%) | Return on Capital Employed provides how efficiently our
Company generates earnings from the capital employed in the

business.
12| Gross Fixed Assets Turnover Gross Fixed Assets Turnover Ratio measures the efficiency
Ratio (in times) with which a company generates sales from its existing

property, plant and equipment.

13{ Net Debt to Total Equity (in Net Debt to Total Equity is a key indicator of a company's
times) financial health and stability, and is also known as a gearing

ratio or leverage ratio.

14] Net Working Capital Cycle (days) | Net Working Capital Cycle measures the conversion of
working capital into cash, reflecting liquidity and operational
efficiency.
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SCHEDULE III TO ANNEXURE A

The comparison of KPIs identified in Schedule II to Annexure A above with selected listed peers and the comparison
has been done only for such KPIs and is provided below:

For the financial year ended March 31, 2025

SH i
Clean Privi Camlin '
a Gem x x ; L Yasho Kelkar Oriental !
! ? " Science & Speciality Fine
! Particulars Aromatics : Industries and Aromatics
i Technolog  Chemicals Sciences .
Limited S = Yo o Limited Company Limited
v Limited Limited Limited S
: Limited

Revenue from

Operations (% 503953 | 966644 | 2101191 | 1666527 | 668500 | 2123400 | 9,282.56
million)
Grawih In revante 11.38% 22.13% 19.91% 331% 12.62% 10.02% 10.98%

~ R £3. o {07
110in Opei diierns (/u)

Grows Profit (R

million) 1,280.08 6,159.32 9.696.99 8.172.68 2,784.40 9,275.30 3,687.99
10T

Gros Margin (%) 25.40% 6372% | 46.15% |  49.04% |  41.63% 4368% | 39.73%
EBITDA ( million) 83452 | 387615 | 453514 | 198740 | 109520 | 233000 933.90
EBITDA Muigi N ~ ] . .
sl 17.55% | 40.10% |  21.58% 11.93% 16.38% 11.07% 10.062
{70)
Profit for the Year (% ~

rafl ar the Your | 53384 | 264405 | 1,847.50 | (1,581.19) 61.10 730.10 34328
million)
Total Incoime R U,
mi]:'-ll) . 5.05640 | 1005231 | 2121837 | 16809.79 | 677250 | 2147250 | 931532

11HTOT
PAT Margin (%) 10.56% 26.30% 871% | (9.41)% 0.90% 3.40% 3.65%
Return on Equity o - . . 5
(n,)"“ RIS 18.80% 18.67% 16.74% | (17.54)% 1.46% 5.74% 5.18%
Return on Capifal 16.02% 22.90% 14.61% 8.70% 6.02% 6.82% 6.69%
Employed (%)

dAts

Turnover Ratio (in 2.51 NA 1.00 1.35 NA 1.43 1.45

tines)
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SH ?
les Priv Camli [
Gem .9 C ol . % r'n l‘ afn 5 Yasho Kelkar Oriental |
. . Science & Speciality Fine : '
Particulars Aromatics : - Industries and Aromatics |
L Technolog  Chemicals Seiences L oo |
Limited B s s Limited Company Limited
v Limited Limited Limited e
. Limited
Net Debt to Toial - i .
£ BRSO 0.78 001 0.97 0.55 1.31 0.52 0.51
Equity (in tinies)
Net Working Capital
o Werking Gopita 205.61 95.88 135.55 104.66 181.87 14157 187.56
Cycle (days)
I Pocrs is ik ahvailuhle

: J e A g g [
ied ahove is on covisaolidate d bosis and is soni _.j_/,um the audited

it o2 for the Finanial Year ending May oiv 31, 2025,
For the financial year ended March 31, 2024

SH !
Clean Privi Camlin : {
Gem x v oy L) - Yasho Kelkar Oriental |
: . Science & = Speciality Fine . b |
Particulars Aromatics ; e industries and Aromaties |
T L Technolog  Chemicals Sciences WL Ny |
Limited o . S Lamited Company Limited |
v Limited Limited Limited ) |

i Limited

Revenue from

Operations (% 452452 | 791485 | 1752235 | 1613062 | 593564 | 1929990 | 836405

million)

Growth in revenue . o - . L
Wi Tevene 651% | (15.42% 8.98% 4.07% | (11.61)% 14.44% (1.497%

froimn operations (96)

g Bipdlii % 1.112.96 5.144.02 7.428 52 6.994.41 2.134.54 8.495.40 2.649.30

millioi)
Groms Margin (%0) 24.60% 64.95% 12.39% 43.36% 35.96% 14.02% 31.67%
EBITDA  million) 78354 | 332065 | 3.249.63 24111 99805 | 3.068.40 469.37
EBITDA Margi B i}
0 - 17.32% 41.95% 1855% 1.49% 1681% 15.90% 5.61%
{70
Profit for the Year (3 i

vt for theYeur | 501.04 | 2.44026 95430 | (1.048.75) 579.37 1.235.50 91.04
million)
Tolal Income (X 4,542.25 8327.71 | 17,785.34 | 1628618 6.009.70 | 19.360.20 8,43685

million)
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' SH
les Priv amli
Gem - C e L ] 1.1“. Cafn iy Yasho Kelkar Oriental
- 1 Science &  Speciality Fine 7o S
Particulars Aromaties : ; industries and Aromatics
N Technoiog  Chemicals Seiences e C
Limited e T3 T Limited Company Limited
v Limited Limited Limited v iy
- Limited
PAT Margin (%) 11.03% 29.30% 5.37% (6.44)% 9.64% 6.38% 1.08% |
Return on Equity g
%n’;;"”“ on Equity 21.73% 20.28% 10.32% | (12.13)% 19.66% 10.19% 1.44%
/U}
Return on Capiia N} N
Return on Capital 21.10% 23.20% 10.71% (3.56)% 9.90% 11.59% 3.14%
Employed (%)
Giwns Fixned Avcis
Turnover Ratio (in 4.76 0.91 0.97 1.38 0.76 1.42 1.45
timcs)
Net Del
Net Debt to Tofal 0.36 (0.01) 1.03 0.65 1.82 0.42 0.30
Equity (in tiines)
Net Working Capital
Ce ‘ (“ '”;3 Capita 162,51 82.74 151.30 10737 127.70 150.07 164.42
ycie (aays
! Dhosis anid is somg oo d fi omi the Gonial pepaonis

o
Wl
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For the financial year ended March 31,2023

— - —

SH
les Privi Camli
Gem C . . rAl vr. zu.n - Yasho Kelkar Oriental
: s Science & = Speciality Fine : -
Particulars Aromatics ; e 2 Industries and Aromatics
s Technolog  Chemicals Sciences T g
Limited o i Sk Limited Company Limited
v Limited Limited Limited -
Limited
Revenue fiomn
Operations (3 424793 | 935799 | 1607820 | 1681564 | 671552 | 1686520 |  8.490.73
million)
Growth in revenue - = .
WH I Tevenue 35.14% 36.64% 14.54% 19.08% 9.61% 782% | (227)%
from operations (%)
G‘” : P)“'m ® 1,074.10 | 600844 | 646830 | 868333 | 2.56336| 681840 | 2.723.02
milion
Groms Margin (%) 25.29% 65.17% 40.23% 51.64% 38.17% 40.43% 32.07%
EBITDA (3 million) 661.86 | 402095 | 185921 1.955.95 1.14980 | 1.968.90 542.13
EBITDA Margir - - - ] -
o ae 15.58% 42.97% 11.56% 11.63% 17.12% 11.67% 6.39%
7o)
Profit for the Year (3 —
r‘i‘l’,.l ,;" g RIS 44672 | 2.951.76 212.78 398.10 678 68 629.50 197.43
nitioil . -
rod 1’)° " 425093 |  9.65624 | 1629242 | 1687363 | 682595 | 1698330 | 854801
million
PAT Margin (%) 1051% 3057% 131% 2.36% 9.94% 3.71% 2.31%
I““ on Equity 2488% | 2923% 2.57% 486% | 28.52% 5.91% 3.16%
7u)
Return on Capital o . _ o - .
Ei:j”‘; (;,u'f) 2285% | 3541% 4.14% 8.25% 16.95% 6.93% 3.95%
Gross Fixed As-ats
Turnover Ratio (in 7.66 1.52 0.97 1.51 1.65 1.33 1.94
tities)
Net Debt to Toial '
et 0.44 (0.01) 1.25 083 137 0.47 0.34
Equity (in times)
Dist: Warking Cepital 172.71 68 06 18185 126 85 118.97 14635 202.41
C}f\:le (du) :)
11
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Vidoied hasis aid is sowrocd from the annual 1eponls
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ANNEXURE B

SELECTED DATA NOT IDENTIFIED AS KPIs BUT DISCLOSED IN THE OFFER DOCUMENTS

| Sr No Metrie

1 Revenue derived from our top 10 cusiomers & % of our total revenue from operations from our top 10
CusiOITICIS

2 Revenue from doTERRA & % of total revenie from operations

3 Supplying 15 products to doTERRA

A Revenues generated from sale of our key product categorics and as a percentage of our revenue from
QDEIdLioNns

3 Average rate at which the major raw materials were puichased by the Company

6 Long standing relationships with our top five, top 10 and top 15 customers

7 Contributions towards our top supplier, top 10 suppliers and top 135 suppliers & % of total purchase
Expense

8 Lo~wes incuried by our Subsidiary, Krystal Ingredients Private Limited and the net worth

9 Revenue contribution of Krystal Ingredients Private Limited as a percentage of the consolidated
revenue of our Compaiy

10 Revenues from 22 foreign countrics where we e;\;pon our produ.c.tsi in absolute terms and as a
peicentage of our total revenue from opeiations for the periods indicated

1 Contribution of the statcs for the raw materials for our products under the mint and mint derivatives

luct category for the periods indicaied

12 Cost of raw materials co ed, including as a percentage of our total expense

13 Details relating to cost of imported raw material as a percentage of our total cost of raw material

14 | Net cash flows on a idated basis

15 As of June 30, 2023, our total borrowings amounted to ¥ 2,598.42 million

16 Insuraice coverage - Amount & % of total g-.cts as of the period indicated

17 Sales return amount and as a peic ¢ of our revenue from operations

18 R&D expenditure & % of fotal eapense
19 Inventory Days

20 Power and fuel expenscs for the Fiscals & % of total revenue from operations

21 Damages/ losses toward our products during the transportation process

22 Share of overseas operations in % of revenue from operations

23 ‘orking capital utilisation (INR mn)

24 [L;:/c..pii,al ?xpc; dntiuc (I\‘/{a’m.if{u:ztuﬂrri’ngﬁFafzi1iti?5 & R&DNFa..c:iiity) in the Fiscals 2025, 2024 and 2023 &
% of the Grass propeity, plant and equipment® & Intangible Assets

25 Credit cycle - Trade Receivables, Trade Receivable Days, % of the total revenue fiom operations, Bad
debts & % of the total revenue from operations

2% Re'nt paid for all t‘n§ licensed propeities as a percentage of the total revenue from operations & Rent
paid to related parties

27 Contingent liabilitics. as per Ind AS 37

28 As on March 31, 2025, we had a workforce of 280 permanent employees and 15 contractual workers

29 Attrition rate for the Fiscals and Number of Employces Resigned

30 Income earned from our incentives for the periods

31 Related party transactions (Amount & % of total revenue from operations)
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borrowings (comprising current and non-current borrowings,

32 os as well as interest accrued on borrowings) of % 2,598.42

33 Delays in payments of statutory dues

34 Share of DMO and Eugenol in India was 12% and 65%, respectively. in tetins of volume manufactured

35 Number of products & product categories

36 In Fiscal 2023, we supplied our praducts to 225 cusiomers domestically and 44 customers
cumulatively across 18 foreign countrics globally

37 Revenue from uperations (domestic and export), in absolute terms and as a percentage of total revenue
from operations

13 Manufacturing Facilities - Built-up area (in sq. mt.) & Production capacity as of March 31, 2025 (in
MTPA)

39 dedicated in-house R&D team comiprising of 13 scientists

40 Revenue from operations from our existing/ repeating customers and new customers & % of revenue

from operations
41 Three Manufacturing Facilities had 116 manufaciuring personnel
Breakdown of our revenues from operations from the different geographies, in absolute terms and as a

42 s
peicentage of total revenue froin operations

A3 [nstalled caj -apacity utilization - A\/m age Estimated Annual Available Capacity (MTPA),
Actual Production (MTPA). Capacity Utili n (%

A4 Brcé-‘\'down of our expenditure on raw materials and components consumed from the different

geogiaphies, in absolute terms and as a peice
45 Quality assurance and quality control departiment comprised of 12 employees
46 CSR expenditure

47 Information on the number of our staff in various departments of our busincss

ge of toial expenditures
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ANNEXURE C

but are not considered to be KPIs for the business

The following items/metrics form a part of the Selected D
of our Comipany since our Company does not deem such items/metrics appropriate to represent the financial or
ce of the Company or to have a bearing on the determination of the Offer price. This is
because such metrics cannot be verified, certified or audited and/or are no longer relevant or do not reflect the
css situation due to changes in the busincss model, acquisitions, divestiturcs. etc. and/or are
ithin the KPIs pro ure or is data that represents a further breakdown of the KPIs and/or
is confidential or business sensitiv
ti

S —— RO . W -
itional perforima

ope
ope

current bus
subsumed w

and could impact the Company’s competitivencss, if disclosed publicly, and

stuch metrics are not rou ‘161)/‘ isclosed b\' lI’IL.U\ll\ pcers as KPIs.

Sr No Metri ! Reason for not being classified as KPI to be i
i vetrie included in the RHP

1 Revenue derived from our top 10 customer Just data. Not a metric that helps gauge our business
% of our total revenue from operations performance / progiess. Further, This is reflecied in
from our top 10 customers the revenucs we repoit which is the KPI as such.

2 Revenue from doTERRA & 9% of total Just data. Not a metric that hel ps gauge our business
revenue from operations performaice / progress. Further, Thls is reflecied in

the revenues we report which is the KPI as such.

3 Supplying 15 products to doTERRA Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on issue pricing.

4 Revenues genciated from sale of our key This is used in the calculation of EBITDA, which is
product categories and as a percenta the KPI, and has accordingly been disclosed as such.
revenue from operations Further, this metric would not have an impact on is-ie

pricing.

5 eat \vhich the major raw Just data. Not a metiic that helps gauge our busiiess

ichiased by the Comipany performance / progress. Further, This is reflecied in
the expenscs we repart which is the KPI as such.

6 Long standing relationships with our top five, | Just data. Not a meiric that helps gauge our business
top 10 and top 15 cmmmcls performance / progress. Further, This is reflecied in

the revenues we report which is the KPI as such.

7 Contributions towards our top supplier, top anT data. Not a metric that helps gauge our business

]O suPnl is a ud top 15 suppliers & % of erformance / progress, Further, This is refiecied in
e expense he expenses we report which is the KPI as such.
8 “.gs N ed by our Suhsidiary, Krystal Just dmrL Not a metric that helps gauge our business
y performance / progiess. Further, this metric would not
have an impact on issue pricing.

=]

9 Just data. Not a metric that helps gauge our business
performance / progress. Further, this metric would not
have an impact on iswue pricing.

10 Just data. Not a metric that helps gauge our busincss

ps gaug
performance / progress. Further, This is refiected in
as a percentage the revenues we report which is the KPI as such.
operations for the periods indi
11 Contribution of the states for the raw Just data. Not a metric that helps gauge our business

materials for our products under the mint and | perfornance / progress. Further, This is reflected in
the expenscs we repart which is the KPI as such.
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mint derivatives product category for the
periods indicated

Cost of raw materials consumed, including as
a percentage of our total expense

This is used in the ¢z

lation of gross margin, which

such. Further, this m
issue pricing.

etric would not hme an impact on

Details relating to cost of imported raw
material as a percentage of our total cost of
raw material

This is used in the cal

is the KPI, and has acs

<11Lh Further, this me
e pmma

ordingly been disclosed as

leulation of gross margin, which
tric would not have an impact on

Net cash flows on a consolidated basis

Just data, which forius a part of the balance sh
working capital. Only disclosed in the D HP /
roadshow as it is an inherent part of the balanc
Not a m
performance / progress. Further, this metric would not

tric that helps gauge our business

As of June 30, 20235, our toial borrowings
amounted to T 2,598.42 million

have an impact on issue pricing.
lmt d-’ﬁa which forius a pﬂrt of the balance sheet and
ed as it is an inherent

[,

balance sheet. Not a metric that helips

part of tu
gauge our business pri formance / p1 ogress Fur Lhei‘

16

Insurance coverage - Amount & % of total

a~sets as of the period indicated

Jmt d ta. Not a metric that hclpa gatige our bU\uu.’::
performance / progress. Further, this metric would not
have an imipact on issue pricing.

Sales return amount and as a percentage of

our revenue from Upczduuua

Just data. Not a metric that helps gauge our busincss
performance / progress. Further, This is reflecied in
the revenues we report which is the KPI as such.

R&D expenditure & % of total expense

This is uscd in the caleulation of EBITDA, which is
the KPL, and has accordingly been disciosed as such.
Further, this metric would not have an impact on is~ue

pricing.

Inventory Days

This is used in the calculation of working capital d
which is the KPI, and has accordingly been discl
as such. Further, this meiric would not have an impact

on issue pricing.

Power and fuel expe
of total revenue from op

This is used in the calculation of EBITDA. which is
the KPI, and has accordingly been disciosed as stch.
Further, this metric would not have an impact on issu
pricing.

21

the transportation process

This is used in the calculation of EBITDA, which is
the KPI, and has accordingly been disciosed as such.
Further, this metric would not have an impact on issue

pricing.

22

Share of overscas operations in % of revenue

from operations

Just data. Not a metric that helps gauge our business
performance / progress. Further, This is lehm ted in
the revenucs we report which is the KPI as such.
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23 Working capital utilisation (INR mn) Just data. Not a metric that helps gauge our business
pafm maince / progiess. Further, this metric would not
have an impact on is~ue pricing.

24 capital expenditure (Manufacturing Facilitics Jnxt data. Not a metric that helps gauge our busine

& R&D Facility) in the Fiscals 2025, 2024 performance / pluzlc“ Further, this metric would not
and 2023 & % of the Gross property, plant have an impact on issue pricing.
and equipment® & Intangible As.cts
25 Credit cycle - Trade Receivables, Trade This is used in the calculation of working capital days,
eceivable Days, % of thc total revenue from | which is the KPI, and has accordingly been disclosed
operations, Bad debts & % of the total as such. Further, this meiric would not have an impact
revenue from oper atir:ms 0on issue pricing.

26 Rent paid for all the licensed propertieg asa This is used in the catculation of EBITDA, which is

&l 19 the KPI, and has acci ndmgly been disclosed as sud1
Further, this metric would not have an impact on is
pricing.

27 Contingent liabilities, as pei Ind AS 37 Just data, which forins a part of the balance sheet and
working capital. Only disclosed in the DRHP /
roadshow as it is an inherent part of the balance shect.
Not a metric that helps gatige our business
peiformance / progress. Further, this metric would not
have an inipact on issue pricing.

28 vorkforce Just data. Not a metric that helps gauge our business

5 ormance / progress. Further, this metric would not
contractual workers have an impact on issue pricing.

29 Attrition rate for the Fiscals and Number of Just data. Not a metric that helps gau ge our business
Eniployees Resigned performance / progicss. Further, this meiric would not

have an impact on issue pricing.

30 Income earned from our incentives for the Thls is Lm d in the caioum‘ion of PAT which is the
periods '

Fu1tur1 th’.S metric Wuuld not have an Uupan.t on is~ile
pilblllg.

31 Related party transactions (Amount & %6 of This is used in the calculation of EBITDA, which is
total revenue from operations) the KPI, and has accordingly been disciosed as such.

Further, this metric would not have an impact on issue
pricing.

32 As at June 30, 2 we had ouistanding Just data, which foruis a part of the balance sheet and
borrowings (uunuulSluU cuirent and non- working capital. Only disclosed in the DRHP /
current borrowings, current portion of non- roadshow as it is an inherent part of the balance shect.
curient borrowings as well as interest accrued | Not a metric that helps gauge our business
on barrowings) of ¥ 2,598.42 million performance / progress, Further, this metric would not

have an impact on issue pricing.

33 Delays in payments of statutory dues Just data. Not a metric that helps gauge our business
pe ormance / progress. Further, this metric would not
have an impact on iswue pricing.

34 Share of DMO and Eugenol in India was Just data. Not a metric that helps gauge our business

2% and 63%, respectively, in terins of performance / progiess. Further, this metric would not
volume manufactured have an impact on issue pricing.
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35 Number of producis & praduct categories Just data. Not a metiic that helps L_urg ur business
performaiice / progiess. Further, this metric would n
have an impact on issue pricing.

36 In Fiscal 2025, we supplied our producis to Just data. Not a metric that helps gauge our business
225 customers domcstically and 44 performance / progress. Further, this metric would not
customers cumulatively acrass 18 foreign have an impact on issue pricing.
countrics globally

37 evenue froim operations (dru'neifiu and Just data. Not a metric that helps ga Lge our business
expaort), in absolute terms and as a percentage | performance / progress. Further, This is reflecied in
of total revenue from operations the revenues we report which is the KPI as such.

38 Manufacturing Facilities - Built-up area (in Just data. Not a metric that helps gauge our bu.ﬂmi:
sq. mt.) & Production capacity as of Maich performance / progress. Further, this metric would n
31,2025 (in MTPA) have an impact on issue pricing.

39 dedicated in-house R&D teaim comprising of | Just data. Not a metric that helps gauge our busingss
13 scientists performance / progress. Further, This is reflected in

the revenues we report which is the KPI as such.

40 Just data. Not a metric that helps gauge our business

performance / progiess. Further, Thla is reflected in

the revenues we report which is the KPI as such.

41 Tluw Mdl]l_llaL '1'10 Fa\.lllt ies had 116 Just data. Not a metric that helps gauge our business

| manufacturing personnel perfoit ¢ / progress. Further, this metric would not
have an impact on issue pricing.

42 Breakdown of our revenucs from operaiions Just data. Not a metric that helps gauge our business

from the different UCHUiuphlc‘Q m olut perforance / progress. Further, This is reflecied in

terins and as a percentag the revenues we report which is the KPI as such.

froin operations

43 Installed capacity and utilization - Just data. Not a metric that helps gauge our business
Average Estimated Annual Available performance / progress. Further, this metric would not
Capacity (MTPA), Actual Production have an impact on issue pricing.

(MTPA). Capacity Utilisation (%)

44 Breakdown of our expenditure on raw This is used in the calculation of g
ed from is the KPI. and has accordingly bee
e terniis such. Further, this meiric would not have an impact on

oss margin, which

crfman

\g,ln\(_d as

maierials and ¢ O poients coi

the different g s
and as a perccitage of tatal C\"Lllu'llJILb issue puuuo
45 Quality as~urance and quality control Just data. Not a metric that helps gauge our business
department comprised of 12 employecs performance / progress. Fultuu this metric would not
have an impact on issue pi‘icn‘m.
46 CSR expenditure Just data. Not a metric that helps gauge our busincss

performance / progress. Further, this metric would not
have an impact on issue pricing.

47 Informiation on the number of our staff in Just data. Not a metric that helps gauge our business
various departiments of our businicss performance / progress. Further, this metric would not

have an impact on issue pricing.

18
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CH HAJEDl Annexure- G

CHARTERED ACCOUNTANTS

CERTIFICATE ON KEY PERFORMANCE INDICATORS

To,

The Board of Directors,

Gem Aromatics Limited
A/410, Kailas Complex,
Vikhroli Powai Link Road,

Park Site, Vikhroli(W), Mumbai,
Maharashtra - 400079

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower

Rahimtullah Sayani Road

Opposite Parel ST Depot, Prabhadevi, Mumbai
Maharashtra, India 400025

(Motilal Oswal Investment Advisors Limited will be hereinafter referred to as “Book Running Lead Manager”
or “BRLM”)

Re: Proposed initial public offering of equity shares of face value ? 2 each (the “Equity Shares”) by Gem
Aromatics Limited comprising a fresh issue of Equity Shares and an offer for sale of the Equity Shares by
Selling Shareholders (the “Offer”)

Dear Sir,

This Certificate is issued in accordance with the terms of our engagement with Gem Aromatics Limited (the
“Company”), a company incorporated under the Companies Act, 1956 and having its registered office at A/410,
Kailas Complex, Vikhroli Powai Link Road, Park Site, Vikhroli (W), Mumbai, Maharashtra — 400079 to confirm
Key Performance Indicators (‘KP1°s”) for the financial years ended March 31, 2025, March 31, 2024 and March
31, 2023 (the “Relevant Period”).

We have been informed by management of the Company that the Company is in the process of filing Red Herring
Prospectus (“RHP”) and Prospectus in relation to the Offer under Chapter Il of the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR
Regulations™) and relevant provisions of the Companies Act, 2013, as amended (“Companies Act™).

We have audited the consolidated financial statements of the Company for the financial year ended March 31,
2025 prepared in accordance with the Companies Act and the Companies (Indian Accounting Standards) Rules,
2015 (“Ind AS”) (the “Audited Consolidated Financial Statements”) which have been approved by the Board
of Directors at their meeting held on May 30, 2025 and on which we have issued our unmodified opinion through
our report dated May 30, 2025.

We have carried out a special purpose audit, in accordance with the requirements of Ind AS, the Companies Act,
Standards on Auditing specified under Section 143(10) of the Companies Act and the Standard on Auditing 800
(Special Considerations - Audit of Financial Statements Prepared in Accordance with Special Purpose
Frameworks), of the consolidated financial statements of the Company for the financial years ended March 31,
2024 and March 31, 2023 which were prepared as per generally accepted accounting principles in India and
audited by us (the “Special Purpose Audited Consolidated Financial Statements™) which have been approved
by the Board of Directors at their meeting held on December 16, 2024 and on which we have issued our
unmodified opinion through our reports dated December 16, 2024.

Subsequently, we have examined the restated consolidated financial statements prepared on the basis of (i)
Audited Consolidated Financial Statements and (ii) Special Purpose Audited Consolidated Financial Statements
_—==__in accordance with the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
Jo40 y/\ReV|3Cd 2019) (“Restated Consolidated Financial Statements”).
o
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The management of the Company is responsible for ensuring that the requirements of Chapter II read with part A
of Schedule VI of the SEBI ICDR Regulations have been complied with.

The Company is responsible for preparation of the Restated Consolidated Financial Statements for the purpose of
the Offer in accordance with the SEBI ICDR Regulations, as amended and read with the rules, circulars and
notifications issued in relation thereto, the Companies Act and the Ind AS.

At your specific request, we, M/s Chhajed & Doshi, Chartered Accountants, the statutory auditors of the Company,
have performed various procedures as defined in Annexure A for the purpose of confirming the KPIs set out in
Annexure B.

Our engagement was performed in accordance with the Standard on Related Services (SRS) 4400,
“Engagements to Perform Agreed-upon Procedures regarding Financial Information”, issued by the
Institute of Chartered Accountants of India (“ICAI”).

The procedures were performed solely for the submission of Statement of KPI's for the pﬁrpose of Company’s
proposed Offer.

We report our findings below:
Based on the procedurés performed as defined in Annexure A, we found —

i. the calculation of percentages and ratios to be correct and the amounts to be in agreement with the
Restated Consolidated Financial Statements.

il. the calculation of percentages and ratios to be correct and the amounts to be in agreement with the
audited financial statements of Clean Science & Technology Limited, Privi Specialty Chemicals
Limited, Camlin Fine Sciences Limited, Yasho Industries Limited, S H Kelkar and Company
Limited and Oriental Aromatics Limited (collectively referred as “Listed Peers”) as available on
the website of BSE Limited for the financial years ended March 31, 2024 and March 31, 2023.

iii. the calculation of percentages and ratios to be correct and the amounts to be in agreement with the
audited financial results or annual reports as available of Listed Peers as available on the website of
BSE Limited for the year ended March 31, 2025.

Because the above procedures do not constitute either an audit or a review made in accordance with the generally
accepted auditing standards in India, we do not express any assurance. Had we performed additional procedures
or had we performed an audit or review of the financial information in accordance with the generally accepted
auditing standards of India, other matters might have come to our attention that would has been reported to you.

At the specific request of the Company, this certificate is also being addressed to the Book Running Lead Manager
to assist them in conducting their due diligence and documenting the affairs of the Company in connection with
the proposed Offer.

We hereby consent that this certificate either in part or full can be used in Red Herring Prospectus (“RHP”) and
Prospectus to be filed with the Registrar of Companies, Mumbai at Maharashtra (“RoC”) and submitted to
Securities and Exchange Board of India (“SEBI”), the BSE Limited (“BSE”) and the National Stock Exchange
of India Limited (“NSE”) and together with the BSE, the “Stock Exchanges”) in connection with the Offer, and
in any other material used in connection with the Offer and for disclosure on the website of the Company and the
Book Running Lead Manager in connection with the Offer. We hereby also consent to the submission and
disclosure of this certificate as may be necessary to the SEBI, the RoC, the Stock Exchanges and any other
regulatory, statutory, governmental, judicial or competent authorities and, or, for any other litigation purposes
(including in connection with any actual, potential or threatened legal, arbitral or regulatory proceeding or
investigation related to any matter regarding issuance and listing of the Equity Shares of the Company) or affiliates
of Book Running Lead Manager and/or for the records to be maintained by the Book Running Lead Manager, and
in accordance with applicable law. We also consent to the inclusion of this certificate as a part of ‘Material
Contracts and Documents for Inspection’ in connection with the Offer, which will be available for public for
inspection from the date of filing of the RHP until the Bid/Offer Closing Date.
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As a result, the certificate may not be suitable for any other purpose and, save and except for above, should not
be distributed to or used by any third parties without our prior written consent. Accordingly, save and except for
above, we do not accept or assume any liability or any duty of care for any other purpose or to any other person
to whom this certificate is shown or into whose hands it may come.

We confirm that any changes to the above information that are brought to our attention by the Company will
immediately be intimated to the Book Running Lead Manager until the date when the Equity Shares commence
trading on the relevant stock exchanges. In the absence of any communication from us, the Company, the BRLM
and the legal advisors appointed with respect to Offer may assume that there is no change in respect of the matters
covered in this certificate.

This certificate may be relied on by the Book Running Lead Manager, their affiliates and the legal counsel in
relation to the Offer and to assist the Book Running Lead Manager in the context of due diligence procedures that
the Book Running Lead Manager has to conduct and the documents in relation of their investigation of the affairs
of the Company in connection with the Offer.

Yours faithfully,

For and on behalf of

CHHAJED & DOSHI

Chartered Accountants

ICAI Firm Registration No.: 101794W

CA Abhinav Chhajed
Partner

Membership No.: 196452

UDIN: 9 5\ 352 BMNW BLOHH]

Place: Mumbai

Date: )9 .0 8- 2018
Cc:
Legal Counsel to the Company as to Indian Law

Saraf and Partners

2402, Tower 2, One International Center
Senapati Bapat Marg, Prabhadevi West
Mumbai 400013, Maharashtra, India
Telephone: +91 22 4405 0600
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ANNEXURE A
Procedures performed for the purpose of confirming the KPIs set out in Annexure B.

1. Agreed the amounts from Restated Consolidated Financial Statements and recomputed the mathematical
accuracy of the amounts total, percentages and ratios as indicated in Annexure B.

2. Agreed the amounts from audited financial statements of Listed Peers as available on the website of BSE
Limited for the financial years ended March 31, 2024 and March 31, 2023 and recomputed the
mathematical accuracy of the amounts total, percentages and ratios as indicated in Annexure B.

3. Agreed the amounts from audited financial results or audited financial statements as available of Listed
Peers as available on the website of BSE Limited for the year ended March 31, 2025 and recomputed the
mathematical accuracy of the amounts total, percentages and ratios as indicated in Annexure B.

4. Reviewed the resolution of Audit Committee as on August 12, 2025 wherein Company has identified
certain KPIs and wherein it has also been stated that no KPI has been shared by the Company with any
investors in the three years prior to filing of this RHP.
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ANNEXURE B

1. A list of Key Performance Indicators for the Relevant Period:
: Financial Year ended | Financial Year ended Financial Year ended
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Revenue from Operations
(@ million) 5,039.53 4,524.52 4?247.93
Growth in revenue from o
operations (%) 11.38% 6.51% 35.14%
Gross Profit (% million) 1,280.08 1,112.96 1,074.10
Gross Margin (%) 25.40% 24.60% 25.29%
EBITDA (X million) 884.52 783.54 661.86
EBITDA Margin (%) 17.55% 17.32% 15.58%
Profit for the Year R 533.84 501.04 446.72
million)
Total Income (% million) 5,056.40 4,542.25 4,250.93
PAT Margin (%) 10.56% 11.03% 10.51%
Return on Equity (%) 18.80% 21.73% 24.88%
Return on Capital o o p
Employed (%) 16.02% 21.10% 22.85%
Gross  Fixed  Assets
Turnover Ratio (in times) 231 HTd 146
Net .Debt to Total Equity 0.78 036 0.44
(in times) .
Net Working Capital
Cycle (days) 205.61 162.51 172.71
# Notes —

i Revenue from operations means the Revenue from operations for the year

i, Growth in Revenue from operations (%) is calculated as a percentage of Revenue from operations of the
year minus Revenue from operations of the preceding year, divided by Revenue from operations of the
preceding year

i, Gross profit is calculated as Revenue from operations minus cost of raw materials consumed minus purchase
of stock-in-trade (traded goods) minus (increase)/decrease in inventories of finished goods, work-in-
progress and stock-in-trade

iv. Gross Margin is calculated as Gross Profit divided by Revenue from operations

V. Earnings before interest, tax, depreciation and amortization (EBITDA) is calculated as profit/ (loss) for the
/year plus finance costs, depreciation and amortization, excepti onal items and total income tax expenses less
other income.

vi. EBITDA Margin is calculated as EBITDA divided by Revenue from operations.

vii. Profit after tax (PAT) Margin is calculated as profit/ (loss) for the year divided by total income
viii. Return on Equity is calculated as profit/ (loss) for the year (Excluding share of minority in profits) divided
by total equity (Excluding non-controlling interest).

ix, Return on Capital Employed is calculated as EBIT divided by capital employed. Capital employed is
calculated as total equity plus current borrowings (including current maturities of non-current borrowings),
non-current borrowings and deferred tax liability while EBIT is calculated as EBITDA less depreciation and
amortization.

Page 50of 9




Xi.

Xii.

Gross Fixed Assets Turnover Ratio is calculated as Revenue from operations for the year divided by cost of
property, plant and equipment, capital work-in-progress, right-of-use assets, goodwill, other intangible
assets & intangible assets under development.
In case of unavailability of cost of right-of-use assets, we have taken the carrying value.

Net Debt to Total Equity is calculated as net debt divided by total equity. Net Debt is calculated as current
borrowings (including current maturities of non-current borrowings) plus non-current borrowings less cash
and cash equivalents less other bank balances.

Net Working Capital Cycle (days) is calculated as net working capital divided by revenue from operations
multiplied by 365 (vear). Net Working Capital is calculated as inventories plus trade receivables minus trade
payables.
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2. Comparison of KPI’s of listed peers:

a. For financial year ended March 31, 2025

Clean

Privi

Camlin

S H Kelkar

Gem Shcaiak Specialit Fine Yasho d Oriental
Particulars Aromatics gaeng PES x 1ty - Industries an Aromatics
Limited Technology | Chemicals | Sciences Limited Company Limited
: Limited Limited | Limited Limited 2
Revenﬁe from
Operations ® 5,039.53 9,666.44 | 21,01191 | 16,66527 | 6,685.00 | 21,234.00 | 9,282.56
million)
g(r)?:g;egngivse% 11.38% 22.13% 19.91% 331% 12.62% 10.02% 10.98%
S;ﬁ:n) Frobt (3 1,280.08 6,159.32 | 9.696.99 | 8,172.68 |  2,784.40 927530 |  3,687.99
Gross Margin (%) 25.40% 63.72% 46.15% 49.04% 41.65% 43.68% 39.73%
EBITDA (% million) 884.52 3876.15 | 453514 | 1,987.40 | 1,095.20 2,350.00 933.90
{%TDA Naxgin 17.55% 40.10% 21.58% 11.93% 16.38% 11.07% 10.06%
f;‘l’ffufg;)the wea 533.84 2,644.05 | 15847.50 | (1,581.19) 61.10 730.10 343.28
I]‘i’ltﬁlon)mc"me R 5,056.40 10,052.31 | 2121837 | 16,809.79 | 6,772.50 |  21,472.50 |  9,315.32
PAT Margin (%) 10.56% 26.30% 8.71% (9.41)% 0.90% 3.40% 3.69%
?oj;“m o Hguity 18.80% 18.67% 16.74% | (17.54)% 1.46% 5.74% 5.18%
0
}g;tgigye%“((y(;ap“al 16.02% 2290% | 14.61% $.70% 6.02% 6.82% 6.69%
0
Gross Fixed Assets
Turnover Ratio (in 251 NA 1.00 1.35 NA 1.43 1.45
times) *
g;;ig‘z’; ﬁt;’le;"tal 0.78 (0.01) 0.97 0.55 1.31 0.52 0.51
Ig:;ital CYC‘IZ‘(’g:y“Sg) 205.61 95.88 135.55 104.66 181.87 141.57 187.56

# Data for the calculation of Gross Fixed Assets Turnover Ratio for Listed Peers is not available.

Source: All the financial information for listed industry peers mentioned above is on consolidated basis and is
sourced firom the audited consolidated financial results or annual reports as available on BSE Limited for the

Financial Year ending March 31, 2025
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b. For financial year ended March 31, 2024

Revenue from
Operations ® 4,524.52 791485 | 17,522.35 | 16,130.62 | 5,935.64 | 19,299.90 | 8,364.05
million)

‘| Growth in revenue
from operations (%) 6.51% (15.42)% 8.98% | (4.07% | (11.61)% 14.44% | (1.49)%
Gross Profit (X 1,112.96 514402 | 742852 | 699441 | 213454 | 849540 | 2,64930
million)
Gross Margin (%) 24.60% 64.99% 42.39% 43.36% 35.96% 44.02% | 31.67%
EBITDA (% million) 783.54 3,320.65 3,249.63 241.11 998.05 | 3,068.40 |  469.37
g,f)ITDA Margin 17.32% 41.95% 18.55% 149% | 1681% |  15.90% |  5.61%
Puofit for the Year S01.04 | 2,440.26 95430 | (1,04875) | 57937 | 123550 | 91.04
(X million)
;‘i’ltﬁlon)lnc"me R 4,542.25 8,327.71 17,785.34 | 16,286.18 |  6,009.70 | 19,360.20 | 8,436.85
PAT Margin (%) 11.03% 29.30% 537% | (6.44)% 9.64% 638% |  1.08%
%2;“”‘ 6 Bapy 21.73% 20.28% 10.32% | (12.13)% 19.66% 10.19% 1.44%
Rafmn. on. Capifal 21.10% 23.20% 10.71% | (3.56)% 9.90% |  11.59% | - 3.14%
Employed (%) : : :
Gross Fixed Assets -
Turnover Ratio (in 4.76 0.91 0.97 1.38 0.76 1.42 1.45
times)
Net Debt to Total _ )
Equity (in fimes) 0.36 (0.01) 1 03 0.65 1.82 0.42 0.30
Net Working
Capital Cycle (days) | 162.51 82.74 151.30 107.37 127.70 150.07 164‘1.42

Source: All the financial information for listed industry peers mentioned above is on consolidated basis. and is
sourced from the annual reports as available on BSE Limited for the Financial Year ending March 31, 2024.
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c. For financial year ended March 31, 2023

[
EEL

Operations (3 4,247.93 9,357.99 | 16,078.20 | 16,815.64 | 6,71552 | 16,865.20 | 8,490.73
million)

Growth in

revenue  from 35.14% 36.64% 14.54% 19.08% 9.61% 7.82% | (227)%
operations (%)

GiseEs Pealit /R 1,074.10 6,098.44 | 646830 | 8,683.33 | 2,563.36 | 6,818.40 | 2,723.02
million)

((3/“)’55 Margr 25.20% 65.17% | 40.23% |  51.64% |  38.17% |  4043% | 32.07%
0 W

EBITDA * 661.86 402095 | 1,859.21 | 195595 | 1,149.80 | 1,968.90 | 542.13
million)

HBITRA 15.58% 2.97% | 1156% |  1163% | 17.12% | 1L.67% |  639%
Margin (%) .

Teont, for ‘tie 446.72 2,951.76 21278 398.10 678.68 629.50 | 197.43
Year (% million)

;‘;{f‘ilmll‘)mme (& 4,250.93 9,65624 | 1629242 | 16,873.63 | 6,825.95 | 16,983.30 | 8,548.01
?,Q)T Mogin 10.51% 30.57% 1.31% 2.36% 9.94% 371% | 231%
Retgn, =~ 24.88% 29.23% 2.57% 486% | 28.52% | - 591% | 3.16%
Equity (%)

Return on ;

Capital 22.85% 35.41% 4.14% 8.25% 16.95% 6.93% |  3.95%
Employed (%)

Gross Fixed

Assets Turnover 7.66 1.52 0.97 1.51 1.65 1.33 1.94
Ratio (in times)

Net Debt to

Total Equity (in 0.44 (0.01) 1.25 0.83 1.27 0.47 0.34
times)

Net  Working

Capital  Cycle 172.71 68.06 181.85 126.85 118.97 14635 | 202.41
(days)

Source: All the financial information for listed industry peers mentioned above is on consolidated basis and is
sourced from the annual reports as available on BSE Limited for the Financial Year ending March 31, 2023.
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