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To
The Board of Directors
Yash Highvoltage Limited
84/lB, PO Khakharia TA: Savli,
Vadodara 39 I 5 I 0 Gujarat.

Dear Sir/ Madam,

Ref: proposed initial public offering of equity shares of face value of t 5 each (the "Equity Shares") of Yash Highvoltage

Limited jth. .,Corp"ny"/ ,.the ,'liuer"i comprising a fresh issue of the Equity Shares by the Company (the "Fresh

lssue" / "Offer")

In connection with the proposed offer of equity shares (the "lssue") of Yash Highvoltage Limited (the "Company")' the

Company is required to oUtuin a report from ihe-Statutory Auditors, with regard to the Key Performance Indicators ("KPIs") as

identifiea by the Company for the purposes of disclosuie in the Draft Red Hening Prospectus, Red Herring Prospectus and

prospectus (tne ..Offerbocument"/collectively, the "Offer Documents"), as required by Securities and Exchange Board of India

(lssue of Capital and Disclosure Requirements) Regulations, 20 I 8, as amended (the "ICDR Regulations").

The accompanying statement containing details of GAAP measures, Non-GAAP Financial measures and Non-Financial

measures lpart of 
-nnuncial 

reporting) as=described in the Technical Guide on Disclosure and Reporting of Key Performance

Indicators jKpls) in Offer poiumenii (herein, referred to as the "KPIs") identified by the Company for the period ended June

30, ZOZ4 and for the years ended March 31,2024,2023 and 2022 as per the requirement of the ICDR Regulations (the

2"o Floor, Prosonno House. Associoted Society,
Opp. Rodhokrishno Pork, Nr.Akoto Stodium,
Akoto, Vododoro - 390020

Cell : +9 I -9 t 732-02343 I 63552-89986
Em oil : office @smb-co. com

,.Siatement,') is preparei by the Management of the Company, which we have initialed for identification purposes only'
Amount in Rs. Lakhs

3 month
ended June

30,2024

Fiscal year
2023-24

REVENUE FROM OPERATIONS 2,762.88 10,848.08 9,036.21 6,505.71

EBITDA 522.48 2,0 I 5.08 1.915.72 I .451 .16

EBITDA MARCIN 18.91% r 8.58% 21.20% 22.31o/o

PAT 312.75 1,206.27 1,142.22 871.23

PAT MARGIN 1,7.32% 1,\.L2% 72.64% L339%

NET WORTH 4,526.20 4,213.45 3,208.2r 2,450.65

RETURN ON NET WORTH (RoNw) 7.l6Yo 32.51% 40.37o/o 42.02%

DBT-EQUITY RATIO (times) 0.28 0.t7 0.24 0.30

BUSHINGS SOLD (Units) 1,109 4,538 4,576 3108

INCREASE IN NUMBER OF CLIENTS l6 48 50 8l
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KPI FORMULA

REVENUE FROM
OPERATIONS

Revenue From Operations (Excluding Other Income)

EBITDA EBITDA ir. *l.rlrted as : Profit Before Tax * Depreciation & Amortisation

expense + Finance Co.t - Olher Income

EBITDA MARGIN % EBITDA Nrtargin (%) is calculated as EBITDA for the year/period as a

Dercentase of Revenue fiom Operations (%)

PAT P-frt 
"ft.. 

T". Means Proflt for the period/year as appearing in the Restated

Financial Statements.Proflt After Tax

PAT MARGIN % PAT M*g"("/") ,s calculated as Profit for the yearlperiod as a percentage of
Revenue lrom operations. PAT / Total revenue from operation

NET WORTH ffihareCapital+BalanceinProfitandLoss+Security
Premium

RETURN ON NET WORTH
(RoNW) %

R"tr., * N"t W"rth is calculated by comparing the proportion of net income

aeainst the amount of average shareholder equity.

DEBT-EQUITY RATIO D.bt t" Eqrtty ""t, 
tr *lculated as Long-Term Debt + Short Term Debt divided

f,-h
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Particulars
Fiscal year

2022-23
Fiscal year

202t-22



by shareholder equity.

BUSHINGS SOLD (Units) Number of RIP/RIS, OIP and High Current bushings sold have been considered.

INCREASE IN NUMBER OF
CLIENTS

The increase in clients added in Financial year 2l-22,22-23 and 23-24 along with
3 month ended June 2024.

KPI Explanation

REVENUE FROM OPERATIONS Revenue from operations is used by our management to track the revenue profile
ofthe business and in turn helps assess the overall financial performance ofthe
Company and size ofour business.

EBITDA EBITDA provides infbrmation regarding the operational efficiency of our
business as it considers all sources ofour core income.

EBITDA MARGIN % EBITDA Margin is an indicator of the operational profitability and financial
performance of Company's business

PAT Proflt after tax provides infbrmation regarding the overall
profltability of the busincss.

PAT MARGIN % PAT margin is an indicator of the overall profitability and
financial performance of our business.

NET WORTH Net worth is used by the management to ascertain the total value created by the
entity and provides a snapshot ofcurrent financial position ofthe Company

RETURN ON NET WORTH
(RoNW) %

Retum on Net Worth is an indicator of our efficiency as it measures our
profitability. It shows how efliciently we generate profits from our
shareholders funds.

DEBT-EQUITY RATIO Debt / E,quity Ratio is used to measure the financial leverage of the Company
and provides comDarison benchmark against peers

BtISHINGS SOLD (Units) Number of bushings units which includes RIP/RIS, OIP and High Current
bushings has been considered

INCREASE IN NUMBER OF
CLIENTS

The increase in number olclients shows that how company is growing, and new
clients places their trust on company every year.

Management's Responsibility for the Statement

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

The Management is responsible for:

a. Identification, definition, completeness, accuracy, relevance, appropriateness and sufficiency of the KPIs included in
the Statementt

b. Providing access to the accounting and other records to the reporting Auditor including information and explanations
required for reporting on the KPIs;

c. Maintenance ofthe accounting and other records in relation to point (a) and (b) above; and
d. Compliance with the ICDR Regulations. the Technical Cuide on Disclosure and Reporting of Key Performance

Indicators (KPIs) in Of}'er Documents and other regulatory requirements.

Aud itor's Responsibility:

Pursuant to the requirements of the ICDR Regulations, it is our responsibility to obtain limited assurance and conclude as to
rvhether (i)the financial details provided in the Statement are in agreement with the audited financial statements and Restated
Financial Information (as applicable) as at and fbr the quarter ended .lune 30,2024 and lor the years ended March 31,2024,
2023 and 2022 and the underlying books of account maintained by the Company used for the purpose of preparation of the
flnancial statements / Restated Financial Information and (ii) KPIs included in the Statement are mathematically accurate.

The audited flnancial statements refbrred to above, have been audited by previous auditor M/s Naresh & Co. for the Financial
Year ended March 3l, 2024, March 31, 2023 and 2022. We have relied upon the unmodified audit reports of their previous
Auditors M/s. Naresh & Co. dated 29rh June 2024,21! July 2023 & l9'h July 2022.Our auditof the financial statements forthe
period ended June 30th 2024 was conducted in accordance with the Standards on Auditing specified under Section 143(10) ofthe
Companies Act, 2013, as amended (the "Act"). Those standards require that we plan and perform the audit to obtain reasonable
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assurance about whether the financial statements are free of material misstatement. Our audit was not planned and performed in
connection with any transactions to identiff matters that may be of potential interest to third parties.

The restated financial information referred to above, have been examined by us on which we have issued our examination report
dated . Our examination of these restated financial information was conducted taking into consideration the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, concepts of test checks and materiality
to obtain reasonable assurance based on verification of evidence supporting the restated financial information and the
requirements of Section 26 of Part I of Chapter III of the Act and the ICDR Regulations. Our work was performed solely to
assist you in meeting your responsibilities in relation to your compliance with the Act, the ICDR Regulations and the Technical
Guide. Our work was not planned and performed in connection with any transactions to identiff matters that may be of potential
interest to third parties.

We conducted our examination of the Statement in accordance with the Technical Guide on Disclosure and Reporting of Key
Performance Indicators (KPIs) in Offer Documents and Guidance Note on Reports or Certificates for Special Purposes (Revised
2016), which require that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

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

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

a. Obtained list of KPIs from the management and compared the specific components of KPIs as mentioned in the Statement to
source of KPIs as maintained by management which includes books of account, audited financial statements and restated
financial information maintained by the Company as described above;
b. Recomputed the mathematical accuracy of the KPIs included in the Statement; and
c. Conducted relevant management inquiries and obtained necessary representation.

We have no responsibility to update this report for events and circumstances occurring after the respective dates of the reports
on the hnancial statements mentioned above.

We have no responsibility for identification, definition, completeness, relevance, appropriateness and sufficiency of ttre KPIs
included in the Statement.
The procedures we have performed do not constitute an audit or review made in accordance with generally accepted auditing
standards. Furthermore, they will not necessarily reveal matters of significance with respect to any material misstatement of the
information related to KPIs of the Company.

We did not perform procedures on the KPIs of subsidiaries and joint ventures included in the Statement whose KPIs have been
furnished to us by the Company's management and our conclusion on the KPls of the Group, in so far as it relates to the KPIs
included in respect of these components, is based solely on the reports furnished by Company's management.

Inherent Limitations

Our work and conclusion shall not in any way constitute advice or recommendations (and we accept no liability in relation to
any advice or recommendations) regarding any commercial decisions associated with the Issue, including, in particular, but
without limitation, any which may be taken by the Company, the Bankers/ Book Running ss Managers or the Syndicate
Members in the capacity of investor or in providing investment advice to their clients or the Company.

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

methodology or presentation of the KPls in the Statement or its usefulness fbr any purposes.
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The KPIs included in the Statement should not be considered in isolation from, or as a substitute for, analysis of Company's
historical financial performance, as reported and presented in the restated financial information of the Company included in the
Offer Document. These KPIs (other than GAAP measures) are not defined in Accounting Standards (AS) notified under section

133 of the Act, are not presented in accordance with AS and have limitations. These KPIs may differ from similarly titled
information used by certain peer companies, who may calculate such intbrmation difl'erently and hence their comparability with
the measures used by the Company may be limited. Therefore, such KPls should not be viewed as substitutes for measures of
pe rformance under AS or as indicators 0f Company's financial position, financial performance or its cash flows,

Conclusion:

Based on the limited procedures performed by us and based on the audit reports issued by the previous auditors, as above, and

the information and explanations given to us, nothing has come to our attention that causes us to believe that (i) the financial
details provided in the Statement are not in agreement with the audited financial statements and Restated Financial Information
for the quarter ended June 30,2024 and for the years ended March 31,2024,2023 and 2022 and the underlying books of
account maintained by ttre Company used for the purpose of preparation of the Restated Financial Information and (ii) KPIs
included in the Statement are not mathematically accurate.

Restriction on Use

This report is addressed to, and provided to, the Board of Directors of the Company for the limited purpose to comply with the

requirements of ICDR Regulations [and for use of Practitioners of the issuer company and should not be used by any other
person or for any other purpose. This report should not be relied upon by existing or prospective investors for their investment
purposes and by the bankers/ Book Running Lead Manage r involved in the Offer for their due diligence purposes. Accordingly,
we do not accept or assume any liability or any duty ofcare for any other purpose or to any other person to whom this report is

shown or into whose hands it may come.

The report is issued solely for the limited purpose to comply with Indian ICDR Regulations] on KPIs. Our work has not been

carried out in accordance with auditing or other standards and practices generally accepted in jurisdictions outside India
(including in the United States of America), and accordingly should not be relied upon as if it had been canied out in accordance
with those standards and practices. This report should not be relied upon by prospective investors outside India (including
persons who are Qualified Institutional Buyers as defined under (i) Rulel44A or (ii) Regulation S under the United States

Securities Act of 1933, as amended) participating in the Offering. We accept no responsibility and deny any liability to any
person who seeks to rely on this report and who may seek to make a claim in connection with any offering of securities on the
basis that they had acted in reliance on such information under the protections aflorded by United States of America law and

regulation or any other laws other than laws of India.

For Shah Mehta & Bakshi
Chartered Accountants
Firm's Registration No: 103824W

:E+1-
Daxal Pandya

Paftner
Membershio No: 177345

Date: lr1*'Qdg bgr '
UDIN: 2q 11-I3q5D KB FJ
Place: Vadodara
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