V.SINGHI & ASSOCIATES

Chartered Accountants
Four Mangoe Lane
Surendra Mohan Ghosh Sarani,
Kolkata - 700 001

Phone: +033 2210 1125

E-Mail: vsinghiandcga)gmaﬂ.corn

Date: 03-07-2026

CERTIFICATE ON BASIS OF OFFER PRICE

To,

The Board of Directors

Laser Power & Infra Limited

(Formerly Known as “Laser Power & Infra Private Limiteq )
4A, Pollock Street, 3rd F loor,

Kolkata 700 001

West Bengal, India.

And

IIFL Capital Services Limited
(Formerly known as “IIFL Securities Limited”)
24" Floor, One Lodha Place,
Senapati Bapat Marg, Lower Pare] (W),

Mumbai 400 013,
INerA Maharashtra, India

And

ICICI Securities Limited

ICICI Venture House,

Appasaheb Marathe Marg, Prabhadevi,
Mumbai 400 025,

Maharashtra, India

Securities Limited appointed in connection with the Offer (as defined below) are collectively
referred to as the “Book Running Lead Managers” or the “BRLMs”)

Dear Sirs,

Re:  Proposed initial public offering of equity shares of face value of ¥5 each ( “Equity
Shares”) by Laser Power and Infra Limited (“Company”) comprising of fresh issye of
Equity Shares and an offer for sale by the existing shareholders (“Offer”)

27, 2025 to act as Statutory Auditors of the Company for the Offer. We have been informed
that the Company proposes to file the red herring prospectus (“RHP”) and subsequently the R A\
brospectus with the Registrar of Companies, Kolkata-I at Kolkata (“RoC”), BSE Limited and /<%
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National Stock Exchange of India Limited (collectively, the “Stock Exchanges”) and
Securities and Exchange Board of India (“SEBI™), in accordance with the provisions of the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended (“SEBI ICDR Regulations”).

In connection to the Offer, we have received a request from the Company to provide certain
calculation of the basis for Offer price of the equity shares in the Offer as required under the
SEBIICDR Regulations.

In this regard, it may be relevant to mention that, the Management has prepared and we have
examined the ‘Restated Consolidated Financial Information’ of the Company for the fisca]
years ended March 31, 2026, March 31, 2025 and March 31, 2024, prepared in accordance
with the Companies Act, 2013, as amended and the rules framed thereunder, the Indian

as amended.

Management’s Responsibility

the Statement and applying an appropriate basis of preparation, and making estimates that are
applicable and reasonable in the circumstances,

The computation of P/E ratio for the each of the industry peers considered by the Company is
set out in Annexure A,

aspects.

Auditor’s Responsibility
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or Certificates for Special Purposes issued by the Institute of Chartered Accountants of India
(“ICAI”). The Guidance Note requires that we comply with the ethica] requirements of the
Code of Ethics issued by the ICAL.

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

We have performed the following procedures in this regard:

of 2015 (as amended).
(b) Calculated Return on Net Worth (RONW), Net Asset Value (NAV) per equity share.
(c) Checked comparison of price/earning ratios with listed Industry peers as identified by
the Company.

we do not accept any 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 Lead
Managers or the Syndicate Members in the capacity of investor or in providing investment

Page 3 of 19




V. Singhj & Associates
Chartered Accountants

other than as elaborated in foregoing paras under the heading ‘Restriction on Use’,

Certification

1. BASIC AND DILUTED EARNING PER SHARE (“EPS”):

Notes:
L The face valye of each Equity Share is ¢gh)
it.  EPS (Basic and Diluted) has been calculated in accordance with the Indian Accounting
Standard 33 — “Earnings per share”
lii.  Basic and diluted EPS are based on the Restated Consolidated Financial Information,
v.  Basic earnings per share (2 is calculated qs Restated profit for the year attributable

post the impact of the issye of Bonus Equity Shares and the sub-division of Equity
Shares in accordance with Ind 4S 33 — Earnings per Share, notified under the
Companies (Indian Accounting Standards) Rules, 2015 (as amended)).

Weighted average = Aggregate of Jinancial year-wise weighted EPS divided by the
aggregate of weights i e. (EPS x Weight) for each Jinancial year/Totq] of weights.
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2. PRICE/EARNING (“P/E”) RATIO IN RELATION TO PRICE BAND OF z [e]
TORX [e¢] PER EQUITY SHARE:

P/E at the lower end of
Price Band (number of
times)*
| Based on basic EPS for | [o] |
*
Based on diluted EPS for
Fiscal 2026

*To be computed after finalisation of the Price Band

P/E at the higher end of
Price Band (number of
times)*

[*]

Based on the peer group information (excluding the Company) given below in this
certificate, the highest P/E ratio is 67.05, the lowest P/E ratio 15 21.05 and the average
P/E ratio is 46.16.

P/E Ratio
m_ 21.05

Industry Composite*

Source: Based on peer set provided below.
*Average of P/E ratio of peers (Apar Industries Limited, Polycab India Limited KEJ
Industries Limited, Dynamic Cables Limited and Universal Cables Limited).

3. INDUSTRY PEER GROUP P/E RATIO

Notes:
1. The industry high and low has been considered Jrom the industry peer set. The industry
composite has been calculate as the arithmetic average P/E of the industry peer set

P/E Ratio has been con

NSE on June 19, 2026, divided by the Diluted EPS (on consolidated basis) based on
the annual reports and the audited Jinancial results of the relevant companies for
Jinancial year ended March 3], 2026, as available on the websites of the Stock
Exchanges

4. AVERAGE RETURN ON NET WORTH (“RoNW”);

As per the Restated Consolidated Financial Information:

20.90%
18.02%

8.43%,
17.86% -

I

Weighted Average
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5.

i

ii.

Il

Notes:
Weighted average = Aggregate of financial year-wise weighted Net Worth divided
by the aggregate of weights i.e. [(Net Worth x Weight) for each Jinancial year] /
[Total of weights yi

#

* As per the Restated Consolidated Financial Information.

To be computed after finalisation of price band
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6. COMPARISON OF ACCOUNTING RATIOS WITH LISTED INDUSTRY
PEERS

We understand that listed industry peers of the Company have been identified by the
company as Apar Industries Limited, Polycab India Limited, KEI Industries Limited,
Dynamic Cables Limited, and Universal Cables Limited (the “Industry Peers”).

Based on our review of the audited financial statements which is available on exchanges
website of such Industry Peers company for their last audited financial year i.e.
(Financial year 2026), we confirm: (a) the highest P/E ratio among the Industry Peers
was 267.05 while the lowest P/E ratio was 2 21.05, and the average P/E ratio was 2
46.16; and (b) the additional details as set forth below:

e Face o g j
» value
METD S e Revedto | ppst | pps NAVER
Ll Standalone | equity | '/F | | from | oo (Diluted) | RONW (%) | per

Company q Operations share)

share

<)
Laser
Power . n .
and Infra Consolidated 5 [e] 23.261.04 13.18 13.18 20.90% 63.06
Limited"

Listed Peers

Apar
In.du'strles Consolidated 10 67.05 | 22902120 | 2431 242 81 18.11% 1,342.70
Limited
Polycab :
In‘dlé'l Consolidated 10 56.98 | 2.88.837.92 | 177.53 176.95 22.25% 797.79
Limited .
KEI
Igdqstrles Consolidated 2 58.64 | 1.17.477.65 96.09 96.02 13.78% 697.17
Limited
Dynamic
C.ab%es Consolidated 10 21.05 11,078.17 17.42 17.42 18.47% 94.36
Limited
Universal
C.abl.es Consolidated 10 27.09 | 30226.73 4701 47.01 8.63% 545.03
Limited

“To be updated prior to filing of prospectus
*Financial information for our Company is derived from the Restated Consolidated Financial
Information as at and for the Fiscal 2026

Source: The financial information for listed industry peers mentioned above is on a
consolidated basis and is sourced Jrom the annual reports, investor presentations and the
audited financial results of the relevant companies for the financial year ended March 31,
2026, as available on the websites of the Stock Exchanges and/or in respective Company’s
website. 7 & As
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Notes:

a.  Basic EPS and Diluted EPS refer to the Basic EPS and Diluted EPS sourced Jrom the
annual reports and the audited Jinancial results of the relevant companies for financial
year ended March 31, 2026 of the respective company, as available on the websites of the
Stock Exchanges.

b.  Return on net worth is calculated as Profit after tax attributable to the equity shareholders
of the Company divided by Net worth as at the end of the fiscal year expressed as a
percentage

c.  Net worth means the aggregate value of the paid up share capital of the Company and all
reserves created out of profits and securities premium account and debit or credit balance
of profit and loss account, after deducting the aggregate value of the accumulated losses,
miscellaneous expenditure not written off, as per the restated balance sheet. but does not
include reserves created out of revaluation of assets, capital reserve, foreign currency
translation reserve, write-back of depreciation as at year end. as per Restated Financial
Information of Assets and Liabilities of the Company.

d.  For listed peers, NAV is computed as Net worth divided by the number of equity shares
outstanding at the end of the fiscal year.

e. P/E Ratio has been computed based on the closing market price of equity shares on NSE
on June 19, 2026, divided by the Diluted EPS

The computation of P/E ratio for the each of the industry peers named hereinbefore has been
set out in Annexure A.

[ KEY PERFORMANCE INDICATORS

A. Disclosure of all the KPIs pertaining to the Company that have been disclosed to its
investors at any point of time during the three years preceding the date of this
certificate

The Audit Committee was apprised no KPIs were disclosed to any investors in the three years
period prior to the date of filing the RHP.

B. Key financial and operational performance indicators (KPIs)
The KPIs disclosed below have been used historically by the Company to understand and

analyze the business performance, which in result, help it in analyzing the growth of various
verticals and have been approved by the Audit Committee.

li‘; Particulars Unit Fiscal 2026 Fiscal 2025 Fiscal 2024

j | Revenue ﬁ'(?i“ s 23,261.04 25,703.97 17,475.78
Operations million
2 Year CAGR —
Revenue from

2 | Operations (Fiscal % 15.37% -
2024 to Fiscal
2026)®
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Manufacturing in%
3 Reverue® million 16,708.14 18,319.84 15,076.02
@ in2
4 | EPC Revenue million 6,350.65 7,133.49 2,197.50
5 | EBITDA® n3 3,014.42 2,503.87 1,561.04
million ’ ’ i ) e
6 | EBITDA Margin®© % 12.96% 9.74% 8.93%
7 | PAT® M3 1,515.91 1,067.54 404.09
million
8 | PAT Margin® % 6.46% 4.12% 2.29%
9 |ROE® % 23.32% 19.76% 10.41%
10 | ROCE (0 % 17.83% 17.58% 12.49%
11 | Net Debt!D 3 8.013.59 4,984.96 3.931.84
million
12 | Net Debt/Equity? times 1.10 0.67 0.61
13 | Net Debt/EBITDA( times 2.66 1.99 2.52
14 Net X\fgrkmg Capital | Number of 138 28 101
days days
Notes:

1. Revenue from Operations means the revenye Jrom operations for the year as appearing
in Restated Consolidated Financial Information

2. 2 Year CAGR (Revenue from Operations) (%) is calculated as (Revenue from
operations during the Fiscal 2026 / Revenue Jrom Operations during Fiscal 2024)
1/n)-1. n= no. of years

3. Manufacturing Revenue means the revenue Jrom operations pertaining to
Manufacturing Goods and Others for the year as appearing in Restated Consolidated
Financial Information

4. EPC Revenue means the revenue Jrom operations pertaining to EPC & other services
Jor the year as appearing in Restated Consolidated F. inancial Information

5. EBITDA is calculated as aggregate of profit before exceptional item (if any) and tax,
depreciation and amortisation expenses and finance costs, less other income

6. EBITDA Margin is calculated as EBITDA divided by revenue from operations
expressed as a percentage

7. PAT refers to Profit for the year as appearing in Restated Consolidated Financial
Information

8. PAT Margin is calculated as profit for the year divided by total income expressed as a
percentage e ;
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9. ROE (Return on Equity) is calculated as profit attributable to owners of the company
Jor the year divided by average of equity attributable to owners of the company as at
the end and beginning of the fiscal year expressed as a percentage

10. ROCE (Return on Capital Employed) is calculated as earnings before interest and tax
divided by Total Capital Employed as at the end of the fiscal year expressed as a
percentage. Earnings before interest and tax is calculated as the aggregate of profit
before exceptional item (if any) and tax, and Jinance costs, less other income. T. otal
Capital Employed is calculated as the aggregate of Total Equity, Total Borrowings less
cash and cash equivalents and deferred tax liabilities (net) as at the end of the Sfiscal
year. Total equity is as appearing in Restated Consolidated Financial Information.
Total Borrowings is calculated as non-current borrowings plus current borrowings

11. Net Debt is calculated as Total Borrowings less cash and cash equivalents as at the end
of the fiscal year

12. Net Debt/Equity is calculated as Net Debt divided by Total Equity as at the end of the
fiscal year

13. Net Debt/EBITDA is calculated as Net Debt divided by EBITDA.

14. Net Working Capital days is calculated as Average of Net Working Capital as at the
end and beginning of the fiscal year divided by Revenue from operations and multiplied
by 365. Net Working Capital is Inventories + Trade Receivables — Trade Payables —
Contract Liabilities as at the end of the fiscal year.

The Explanation for the Key Performance Indicators of the Company are set out below:

KPI Description
Revenue from operations 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.

2 Year CAGR - Revenue | Growth in revenue from operations provides information
from  Operations (Fiscal regarding the growth of the business for the respective
2024 to Fiscal 2026) period.

Manufacturing Revenue Manufacturing Revenue represents income generated from
the sale of products manufactured by the Company and
indicates the scale and performance of its manufacturing
operations.

EPC Revenue EPC Revenue represents income earned from execution of
Engineering, Procurement and Construction contracts and
indicates the Company’s capability and performance in
delivering EPC projects.

EBITDA EBITDA provides information regarding operational
profitability and efficiency of the business.

EBITDA Margin EBITDA Margin is an indicator of the operational efficiency
of the business in comparison to revenue from operations.
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[ PAT

Profit after tax for the year provides information regarding
the overall profitability of the business.

PAT Margin

PAT margin (%) is an indicator of the overall profitability of
the business and provides financial benchmarking against
peers as well as to compare against the historical
performance of the business.

ROE

Return on Equity measures a company's profitability by
revealing how much profit a company generates with the
money shareholders have invested.

ROCE

Return on Capital Employed measures a company's
profitability and the efficiency with which it utilizes its
capital to generate profits.

Net Debt

Net Debt represents the total borrowings of the Company net
of cash and cash equivalents and is an indicator of the
Company’s financial obligations and liquidity position

Net Debt/Equity

The Net Debt/Equity is a measure of the extent to which a
company can cover debt and represents debt position in
comparison to the company’s equity position. It helps
evaluate company’s financial leverage.

Net Debt/EBITDA

Net Debt to EBITDA ratio enables to measure the ability and
extent to which a company can cover debt in comparison to
the EBITDA being generated by the company.

Net Working Capital days

Net Working Capital Days is a metric that shows how many
days it takes for a company to convert its working capital
into sales revenue.,

o
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V. Singhi & Associates
Chartered Accountants

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

Restriction on Use

This certificate is addressed to and provided to the Board of Directors of the Company solely
for the purpose of further submission to the SEBI, RoC, Stock Exchanges and/or any other
regulatory /statutory authority and should not be used by any other person or for any other
purpose. Accordingly, 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 without our prior consent in writing.

This certificate may be relied on by the Company, the BRLMs, their affiliates and the legal
counsel to each of the Company and the BRLM:s appointed in relation to the Offer and to assist
the BRLMs in conducting and documenting their investigation of the affairs of the Company
in connection with the Offer.

Accordingly, 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
without our prior consent in writing.

We, however, hereby consent to this certificate being disclosed by the BRLMs, if required, (i)
by reason of any law, regulation, order or request of a court or by any governmental or
competent regulatory authority, or on the request of the Stock Exchanges; or (ii) in seeking to
establish a defence in connection with, or to avoid, any actual, potential or threatened legal,
arbitral or regulatory proceeding or investigation; or (iii) for the records to be maintained by
the BRLMs and in accordance with applicable laws. This letter can also be uploaded on the
repository portal of the stock exchanges/ SEBI as required pursuant to the SEBI circular dated
December 5, 2024 and the subsequent requirements of the Stock Exchanges/ SEBI, as
applicable.

We undertake to immediately communicate, in writing, any changes to the above information/
confirmations, as and when: (i) made available to us; or (ii) we become aware of any such
changes, to the BRLMs and the Company until the Equity Shares allotted in the Offer
commence trading on the Stock Exchanges or the withdrawal/rejection of the Offer Document,
In the absence of any such communication from us, the Company, the BRLMs and the legal
advisors appointed with respect to Offer can assume that there is no change to the information/
confirmations forming part of this certificate and accordingly, such information should be
considered to be true and correct.
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V. Singhi & Associates
Chartered Accountants

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

Yours sincerely,

For V. Singhi & Associates
Chartered Accountants
Firm Registration No: 311017E

(Partha Das Gupta)
Partner
Membership No.: 054566

UDIN: 2 60845 (£ RAXTPB20F2

Encl: As above

CCs:

Domestic Legal Counsel to the Company

Trilegal

18th and 19th floor
Godrej GCR, Sector 42
Gurugram 122 009
Haryana, India

Domestic Legal Counsel to the Book Running Lead Managers

DSK Legal

1701, One World Centre, Tower 2B
Floor 17, 841, Senapati Bapat Marg
Elphinstone Road, Mumbai 400 013
Maharashtra, India
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V. Singhi & Associates
Chartered Accountants

ANNEXURE A

Closing Market price, EPS and P/E ratio for each of the industry peers

Closing market Diluted EPS
Name of the Company p;tzeoilglﬁzs(ﬁgn = N;‘);zh - PI(EAI/{;;;iO
(A) (B)
Apar Industries Limited 16,280.00 242 81 67.05
Polycab India Limited 10,083.00 176.95 56.98
KEI Industries Limited 5,631.00 96.02 58.64
Dynamic Cables Limited 366.75 17.42 21.05
Universal Cables Limited 1,273.50 4701 27.09
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