ANIL PARIEK & GARG 33, Anand Bazaar,
Chartered Accountants Swaroop Nagar,
Kanpur, 208 002

Mob No.: 9839911907,

8853170720

E-Mail: apg2002@gmail.com

CERTIFICATE ON BASIS FOR OFFER PRICE

Date: 17 July 2026

The Board of Directors - : Equirus. Capital Limited (formerly known as
Lohia Corp Limited Equirus Capital Private Limited) (“Equirus”)
D-3/A, Panki Industrial Estate Unit No. 2601B, 26th Floor, A Wing, Marathon
Ratan Lal Nagar Futurex Mafatlal Mills Compound

Kanpur 208 022 N M Joshi Marg, Lower Parel

Uttar Pradesh, India : Mumbai 400 013

Mabharashtra, India
Motilal Oswal Investment Advisors Limited
(“Motilal Oswal”)
Motilal Oswal Tower
Rahimtullah Sayani Road
Opposite Parel ST Depot, Prabhadevi
Mumbai 400 025
Mabharashtra, India

(Equirus and Motilal Oswal, the “Lead Managers”, and individually, a “Lead Manager”)

Dear Ladies and Genﬂemen,

Re: Proposed initial public offering of equity shares of face value 1 each (the “Equity Shares”) of Lohia Corp
Limited (the “Company”, and such initial public offering, the “Offer”)

We, Anil Pariek and Garg, Chartered Accountants (Firm Registration No. 001676C), an independent firm of chartered
accountants, have been appointed by the Company in terms of the engagement letter dated 01 July 2025, as the independent
chartered accountants in relation to the Offer.

We have been informed that the Company has filed the draft red herring prospectus in connection with the Offer (the
“DRHP”) dated August 12, 2025 with the Securities and Exchange Board of India (the “SEBI”), and the stock exchanges
where the Equity Shares are proposed to be listed (together, the “Stock Exchanges”) in accordance with the provisions of
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended
(the “SEBI ICDR Regulations”) and subsequently proposes to file the red herring prospectus (the “RHP”) and the prospectus
(together with the RHP and any other documents or materials to be issued in relation to the Offer, the “Offer Documents”,
and each individually, an “Offer Document”) with the Registrar of Companies, Uttar Pradesh-I at Kanpur (the “RoC”) and
subsequently with the SEBI and the Stock Exchanges.

We have been requested by the Company to verify certain financial information which is proposed to be included in the Offer
Documents, as included in Annexure A.

In connection with the calculation of the basis for the Offer price of the Equity Shares in the Offer we have, verified the
information set out in Annexure A with respect to the Company, extracted from:

(1) the restated consolidated financial statements of the Company, its subsidiaries and other consolidated entities (together,
the “Group”) as at and for the financial years ended March 31, 2026 and March 31, 2025, prepared in accordance with
Indian Accounting Standards (“Ind AS”) read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, Section 26 of Part I of Chapter II of the Companies Act, 2013 (together with the rules notified thereunder, each
as amended, the “Companies Act”), and with the SEBI ICDR Regulations and the Guidance Note on Reports in -
Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (the “¥CAF’ and such
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financial statements, the “Restated 2026 and 2025 Consolidated Financial Information”), and the examination report
thereon; :

(ii) the restated standalone financial statements of the Company as at and for the financial year ended March 31, 2024 (i.e.,
the period beginning from date of incorporation of the Company (June 5, 2023) until March 31, 2024) prepared in
accordance with Ind AS read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, Section 26
of Part I of Chapter 11 of the Companies Act, and with the SEBI ICDR Regulations and the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by ICAI (and such financial statements, the “Restated 2024 Standalone
Financial Information™), and the examination report thereon; and

{(111) the special purpose combined and carved-out financial statements, as at and for the fiscal years ended March 31, 2024,
of the textile machinery business undertaking of Lohia Trade Services Limited (ersswhile Lohia Corp Limited) (the
“Erstwhile Company”) which was subsequently renamed as LTS Holdings Private Limited, which constituted its core
business (the “Demerged Business”) and related investments by the Erstwhile Company in its five subsidiaries (along
with the Demerged Business, the “Transferred Group”) which were vested into the Company with effect from April 1,
2024 pursuant to a scheme of arrangement entered into by the Company with the Erstwhile Company, and their respective
shareholders (the “Scheme™), each extracted from the financial statements of the Erstwhile Company as at and for the
fiscal years March 31, 2024, prepared in accordance with Ind AS and the Guidance Note on Combined and Carve-out
Financial Statements (2017) issued by ICAI (the “Carve-out FS Guidance Note”), together with material accounting
policy information and other explanatory information thereto (together, the “Special Purpose Combined and Carve-
Qut Financial Information™), and the audit report thereon; and

other relevant records provided by the Company. Based on the procedures performed, evidences obtained and the
information and explanations provided to us, along with representations provided by the management, we confirm that:

(1)  the amounts stated in Annexure A have been accurately extracted from the Restated Consolidated Financial
Information and the Special Purpose Combined and Carve-Out Financial Information and other relevant records
provided by the Company; and

(i1)  the information in Annexure A is true, correct, complete and accurate and there is no untrue statement or omission
which would render the contents of this certificate misleading in its form or context.

We have conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016)” (the “Guidance Note”) issued by the ICAI. The Guidance Note requires that we comply with ethical
requirements of the Code of Ethics issued by the ICAL. We hereby confirm that while providing this certificate we have also
complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms
that Perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Services
Engagements, issued by the ICAL

We confirm that we will immediately inform any changes in writing in the above information to the Company and the Lead
Managers until the commencement of trading of Equity Shares pursuant to the Offer. In the absence of any such
communication from us, the information provided in this certificate should be considered as updated information until the
Equity Shares commence trading on the Stock Exchanges pursuant to the Offer. Further, we consent to the inclusion of this
certificate as a part of the “Material Contracts and Documents for Inspection” if required in connection with the Offer, which
will be available to the public for inspection in temms of the Offer Documents

This certificate is for the information relating to, and inclusion (in part or full) in, the Offer Documents, and may be relied
upon by the Company, the Lead Managers and their respective affiliates and the legal advisors to each of the Company and
the Lead Managers. We hereby consent to the submission of this certificate as may be necessary to the SEBI, the RoC, the
Stock Exchanges and any statutory or other regulatory authority and/or for the records to be maintained by the Lead Managers
and in accordance with applicable law. We also consent to this certificate being disclosed by the Lead Managers, if required
(1) by reason of any law, regulation, order or request of a court or by any governmental or competent regulatory authority, or
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(1) in seeking to establish a defence in connection with, or to avoid, any actual, potential or threatened legal, arbitral or
regulatory proceeding or investigation.

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

Yours faithfully,

For and on behalf of

Designation: Partner
Membership Number: 070250
Date: 17 July 2026

Place: Kanpur

UDIN: déo‘?ozfo OFDZ SO 208G

Legal Counsel to the Lead Managers as to Indian Legal Counsel to the Lead Managers as to U.S, Law

Law
Hogan Lovells (Middle East) LLP
S&R Associates Al Fattan Currency House, Tower 2
One World Center, 1403 Tower 2 B 19 Floor, Dubai International Financial Centre

841 Senapati Bapat Marg Dubai, United Arab Emirates
Lower Parel, Mumbai 400 013 :
Maharashtra, India

"Legal Counsel to the Company as to Indian Law

Cyril Amarchand Mangaldas
Level 1 and Level 2, Max Towers
Plot No. C-001/ A, Sector 16 B
Gautam Buddha Nagar

Noida 201 301

Uttar Pradesh, India
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Equity (including non-controlling interest), Non-current borrowings and Current borrowings while EBIT is calculated as Profit/(loss)

Jor the yvear add Finance cost and Total tax Expenses.

Net Debt is calculated as the sum of Non-current borrowings and Current borrowings less cash and cash equivalents

Net Debt to EBITDA is calculated as Net Debt divided by EBITDA

Net Debt fo Equity is calculated as Net Debt divided by Total Equity (including non-controlling interest)

0. Net Fixed Assets Turnover Ratio is calculated as Revenue from operations for the year divided by Net Property, plant and equipment,

Capital work-in-progress, Intangible assets, Intangible assets under development & Right-of-use assels

11.  Net Working Capital Days is calculated as Net Working Capital divided by Revenue from operations multiplied 365. Net Working
Capital is calculated as Inventories add Trade Receivables less Trade Payables

12, Revenue from Operations (Overseas) (%) is calculated as Revenue from Operations (Overseas) divided by Revenue from operations for
the relevant year

e ®N
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H. Description on the historic use of the KPIs by the Company to analyze, track or monitor the operational
and/or financial performance of the Company

The presentation of these KPIs is not intended to be considered in isolation or as a substitute for the Restated
Financial Information or the Special Purpose Combined and Carve-out Financial Statements of the
Transferred Group. We use these KPIs to evaluate our financial and operating performance. Some of these
KPIs are not defined under Ind AS and are not presented in accordance with Ind AS and may have limitations
as analytical tools. Further, these KPIs may differ from the similar information used by other companies and
hence their comparability may be limited. Therefore, these KPIs should not be considered in isolation or
construed as an alternative to Ind AS measures of performance, liquidity, profitability or results of operation.

Although these KPIs are not a measure of performance calculated in accordance with applicable accounting
standards, the Company’s management believes that it provides an additional tool for investors to use in
evaluating our ongoing operating results and trends and in comparing our financial results with other
companies in our industry because it provides consistency and comparability with past financial performance,
when taken collectively with financial measures prepared in accordance with Ind AS. Investors are
encouraged to review the Ind AS financial measures and to not rely on any single financial or operational
metric to evaluate our business.

I. Comparison of KPIs based on additions or dispositions to our business

The Company was incorporated as “Kanpur Packaging Machines Limited”, a company limited by shares,
under the Companies Act, pursuant to a certificate of incorporation dated June 5, 2023, issued by the Registrar
of Companies, Central Registration Center. LTS Holdings Private Limited (erstwhile Lohia Trade Services
Private Limited) (“LHPL” or the “Demerged Company”), along with the Company had filed a joint petition
for the sanction of the scheme of arrangement among the Company, the Demerged Company and their
respective shareholders and creditors, pursuant to which the Demerged Company’s Core Undertaking was
demerged and vested into the Company (such demerger scheme, the “Scheme of Arrangement”), The
Scheme of Arrangement was approved by the National Company Law Tribunal, Allahabad Bench at
Prayagraj (the “NCLT”) through its order dated April 16, 2024, with the appointed date of the Scheme being
April 1, 2024 (the “Appointed Date”). The NCLT order sanctioning the Scheme of Arrangement was filed
with the RoC on May 1, 2024, being the effective date of the Scheme of Arrangement (the “Effective Date™).
Pursuant to the Scheme of Arrangement, the name of the Company was changed from Kanpur Packaging
Machines Limited to Lohia Corp Limited and a certificate of incorporation pursuant to change of name dated
June 6, 2024, was issued by the Registrar of Companies, Central Processing Center. The restated financial
information for Fiscal 2024 comprises operating result from June 05, 2023 to March 31, 2024.

For comparative purposes, we have prepared Special Purpose Combined and Carve Out Financial Statements
for Fiscal 2024, which includes the statements of the technical textile machinery business (“Demerged
Undertaking”) of Lohia Trade Services Limited (formerly known as, Lohia Corp Limited) which was
subsequently renamed as LTS Holdings Private Limited and the five erstwhile subsidiaries of LHPL (the
Demerged Undertaking and five erstwhile subsidiaries of LHPL hereinafter collectively referred to as the
“Transferred Group”) as of and for the financial years ended March 31, 2024, comprising the special
purpose combined and carve-out balance sheet of the Transferred Group as at March 31, 2024, the special
purpose combined and carve-out statement of profit and loss (including other comprehensive income) and
the special purpose combined and carve-out statement of cash flows of the Transferred Group for the years
ended March 31, 2024 and the notes to the special purpose combined and carve-out financial statements
including material accounting policy information and other explanatory information
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Formulas used for Lohia Corp Limited:

1. Material Margin is calculated as Revenue from operations less cost of materials consumed, purchases of stock-in-trade, changes in

inventories of finished goods, work in progress and stock-in-trade divided by Revenue from operations

EBITDA is calculated as profit/{loss) for the year before exceptional items and finance cost, depreciation and amortisation expenses

and fotal tax expenses

EBITDA Margin is calculated as EBITDA divided by Total Income

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 divided by Total Equity

Return on Capital Employed is calculated as EBIT divided by Capital employed. Capital employed is calculated as the sum of Total

Equity (including non-controlling interest), Non-current borrowings and Current borrowings while EBIT is calculated as profit/(loss)

Jor the year add Finance cost and Total tax Expenses

Net Debt is calculated as the sum of Non-current borrowings and Current borrowings less cash and cash equivalents

Net Debt to EBITDA is calculated as Net Debt divided by EBITDA

Net Debt to Equity is calculated as Net Debt divided by Total Equity (including non-controlling interest)

0. Net Fixed Assets Turnover Ratio is calculated as Revenue from operations for the year divided by Net Property, plant and equipment,

Capital work-in-progress, Intangible assets, Intangible assets under development & Right-of-use assets

11. Net Working Capital Days is calculated as Net Working Capital divided by Revenue from operations multiplied by 365. Net Working
Capital is calculated as Inventories add Trade Receivables less Trade Payables

12.  Revenue from Operations (Overseas) (%) is calculated as Revenue from Operations (Overseas) divided by Revenue from operations for
the relevant year
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Formulas used for peer companies:

1. Material Margin is calculated as Revenue from operations less cost of materials consumed, purchases of stock-in-trade, changes in

inventories of finished goods, work in progress and stock-in-trade divided by Revenue from operations

EBITDA is calculated as profit/(loss) for the year before exceptional items and finance cost, depreciation and amortisation expenses

and total tax expenses

EBITDA Margin is calculated as EBITDA divided by total income

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 divided by Total Equity

Return on Capital Employed is calculated as EBIT divided by Capital employed. Capital employed is calculated as the sum of Total

Equity (including non-controlling interest), Non-current borrowings and Current borrowings while EBIT is calculated as profit/(loss)

Jfor the year add Finance cost and Total tax Expenses '

7. Net Debt is calculated as the sum of Non-current borrowings and Current borrowings less cash and cash equivalents and other bank
balances

8. Net Debt to EBITDA is calculated as Net Debt divided by EBITDA

9. Net Debt to Equity is calculated as Net Debt divided by Total Equity (including non-controlling interest)

10.  Net Fixed Assets Turnover Ratio is calculated as Revenue from operations for the year divided by Net Property, plant and equipment,
Capital work-in-progress, Goodwill, Intangible assets, Intangible assets under development & Right-of-use assets,

11, Net Working Capital Days is calculated as Net Working Capital divided by Revenue from operations multiplied by 365. Net Working
Capital is calculated as Inventories add Trade Receivables less Trade Payables

12.  Revenue from Operations (Overseas) (%) is calculated as Revenue from Operations (Overseas) divided by Revenue from operations for
the relevamt year

N
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K. Weighted average cost of acquisition (“WACA”), floor price and cap price

(I) Price per share of the Company (as adjusted for corporate actions, including split) based on
primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued under
employee stock option schemes and issuance of Equity Shares pursuant to a bonus issue) during
the 18 months preceding the date of this Red Herring Prospectus, where such issuance is equal to
or more than 5% of the fully diluted paid-up share capital of the Company (calculated based on
the pre-Offer capital before such transaction(s) and excluding ESOPs granted but not vested) in a
single transaction or multiple transactions combined together over a span of rolling 30 days
(“Primary Issuances™)

There have been no primary issue of Equity Shares during the 18 months preceding the date of the Red
Herring Prospectus, where such issuance is equal to or more than 5% of the paid-up equity share capital
of the Company excluding issuance of Equity Shares pursuant to employee stock option schemes and
issuance of Equity Shares pursuant to a bonus issue (calculated based on the pre-Offer capital before
such transaction(s)), in a single transaction or multiple transactions combined together over a span of
rolling 30 days. ’













