Keyur Shah & Co.
CHARTERED ACCOUNTANTS

CA Keyur Shah
FCA, B.Com. IS4
ra P Coatiling

Ta,
Holani Consultants Private Limited
401-305 & 416-418, 4th Floor,

Sonl Paris Point, Jai Singh Highway,
Bani Park Jaipur— 302016

INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have sxamined the records, books and papers [collactively refarred to as “the records™) of M/fs
KRN Heat Exchanger and Refrigeration Limited and its Wholly Owned Subsidiary M/fs KRN HVALC
Products Private Limited ("Subsidiary”) made available and placed before us, In our opinlon and to
the best of our knowledge and according to the examinations carried out by us and explanations
furnished to us by the issuer, its officers, agents and other intermediaries involved in the aforesaid
Initial Public Offer, we hereby certify the average sale price of per unit of heat exchangers sold 1o its
customers during the last three financial years ended on March 31, 2024, 2023 and 2022,

Certified Company's secured borrowing breakup details attached herewith as Annexure 1,

1 Annexure 1 (Break up details of Averoge sale price of per unit Heat Enclosed
exchangers sold)

- Annexure 2 (Break up details of Averoge sale price of Heat exchangers Enclosed
sold on the bosis of domestic ond export sale)

Yours Faithfully,

M/s. Keypr Shah & Co. }
Chartered Accountants, — |
Firm B .'ﬂ:t |
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Ny . i ’
Proprietor "--.'I':.’-"-'n'--':"‘-':"‘:I &

Membership No.: s 1!
UDIN; 24153774BKBOBEASEE L

Date: 107" August, 2024
Placa: Ahmedabad

Cc:
KRN Heat Exchanger and Refrigeration Limited
Plot No, F-46,47 48,43 EPIF, RIICO Industrial Area
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(Keyur Shah & Co.

CHARTERED ACCOUNTANTS

CA Keyur Shah
FCA, B.Caom, 1S5, FAFP Cartifind
To,
Holani Consultants Private Limited
401-405 & 416-418, dth Floor,
Sonl Paris Point, Jal Singh Highway,
Banl Park Jalpur — 302016

INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the records, books and papers (collectively referred to as “the records”) of M/s
KRN Heat Exchanger and Refrigeration Limited {"Company”) and its Wholly Owned Subsidiary KRN
HVAC Products Private Limited (“Subsidiary”) made available and placed before us. In our apinion
and t¢ the best of our knowledge and according to the examinations carried out by us and
explanations furnished to us by the issuer, its officers, agents and other intermediaries involved in the
aforesaid Initizl Public Offer, we hereby certify the following operating revenue breakup for the
financial year ended on March 31, 2024, March 31, 2023 and March 31, 2022 based on Consolidated
and Standalone Restated Financial Statements:

Certified Company’s export revenus breakup details attached herewith as Annesure 1 Annesxure 2
and Annexure 3.

Yours Faithfully,

M/s. Keyur Shah & Co.

Chartered Accountants
Firm Registration Né.: 141173W
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Membership No.: 15377 =" |

UDIN: 24153774BKBOAKS502 s

Date: 06™ August, 2024
Place: Ahmedabad

Cc:

KRM Heat Exchanger and Refrigeration Limited
Plot No. F-36,47,48,49 EPIP, RIICO Industrial Area
Meemrana, Alwar, Rajasthan - 301705

303, Shitiratna, B,-"s.llil.:d}smn Blu Hotel, Nr. Ponchyvat Circle, Ambawad|, Ahmedabad-380006. Bufaral, INDLE
Ph.:+3] T8 48099505, +91 63522 30601 | M. ;491 999 5484 564 » Woebsite Wi kbyurshahea. eoim
E-mual : keyur@heyurshahca.com, cakeyurihah 2015 Epmail.com
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(Keyur Shah & Co.

CHARTERED ACCOUNTANTS

CA Keyur Shah

To, FCA, B.Com, 154,
Holani Cansultants Private Limited FAFT Cermilied

401-405 & 416-418, 4th Floor,
Soni Parls Point, Jai Singh Highway,
Bani Park Jalpur — 302016

INITIAL PUBLIC OFFER OF M/5 KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the records, books and papers [collectively referred ta as “the records”) af
M/s KRN Heat Exchanger and Refrigeration Limited, ("Company”} and its Whally Owned Subsidiary
M /s KRN HVAC Products Private Limited (“Subsidiary”) made available and placed before us. In our
apinion and to the best of our knowledge and according to the examinations carried out by us and
explanations furnished to us by the issuer, its officers, agents and other intermediaries mvalved in
the aforesaid initial Public Offer, we hereby certify the following export breakup and Import breakup
according to the top § jurisdictions for the financial year ended on March 31, 2024, March 31, 2023
and March 31, 2022 are based on Consolidated and Standalone Restated Financial Statements:

certified Company’s operating revenue breakup detalls attached herewith as Annexure 1.

1 Annexure 1 (Breok up of Exports made ta Top 5 Jurisdictions] | Enclosed
, | Annexure 2 (Break up of Imports made from Top 5 Jurisdictions) Enclosed
Yours Faithfully,
M/s. Keyur Shah & Co.
Chartered Accountants, e 1

Firm Registration No.: 1411

Eeyur

ik e accol
Membership No.: 153774 e
UDIN; 24153T74BKBOBCAID

Date: 10 August, 2024
Place: Ahmedabad

Cc:

KRN Heat Exchanger and Refrigeration Limited
Plat No. F-46,47,48,49 EPIP, RICO Industrial Area
Neemrana, Alwar, Rajasthan - 301705

303, shitiratna, B/s, Radisson Blu Hetel, Mr, Panchvati Circle, &mibawaedl, Ahmedabad-380006. Gujardt, INGHA
Ph. <91 7248235545, M, +91 505 8484 569 = Website | www kepurshahca com
E-mail ; beyur@keyurshahsa cvam, akeyurshah20L5&gmall com




Annexure - 1

Break up of Exports made to Top 5 Jurisdictions:

United Arab Emirates 2587.74] 57.17% 144292 51.15% | 138427 52.67%
USA 1064.32] 23.51% 75375 | 26.73% 13.83| 0.93%
ialy 721.70| 15.94% 560.05 | 19.80% 7541 5.05%
Saudi Arabia 78.04] 1.72% - : . -
Norway 2797 D.6I% - - - -
Luxemburg - - 43.72 | 1.55% 11.55) 0.91%
France 0.66] 0.01% 754 0.27% 0.01] 0.00%
Germany 12.08| 0.27% 262 | D09% 6.56 | 0.44%
TOTAL 4,49251| 99.2a% | 281150 | 99.68% @ 1,493.63| 100.00%
TOTAL EXPORT 4,526.64| 100.00%| 2520.26 | 100.00% 1,493.63| 100.00%
[ {5\ %)
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Annexure 2

Break up of Imports made from Top 5 Jurisdictions

Malaysia B,464.56 | 43.04% | 6,534,20 | 39.34% | 3,381.99| 33.74%
Vietnam 646174 | 32.88% | 3,104.10 | 18.69% | 366060 36.52%
South ¥orea 238597 | 12.13% | 2,467.47 | 14.35% 32715 3.26%
Thailand 1,270.88 | 6.46% 2,360.20 | 13.21% | 1,859.29| 18.55%
China 107957 | 5.49% 2,121.91 | 12.78% 77146 7.70%
TOTAL 19,662.72 | 99.98% | 16588.88| 99.87% | 10,000.49| 99.77%
TOTAL IMPORT 19,664.64 | 100.00% 1661112 | 100.00% | 10,024.40( 100.00%
.-'.'-;-::.. |_.-.I i -\:'t"\"-\.'l.
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To. CA Keyur Shah

Holani Consultants Private Limitad FCA B ':f'”' ISA,
G01-405 B 415415, ath Floor, FAFP Cerified
Sonl Paris Point, Jai Singh Highway,

Bani Park Jaipur - 302016

INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the records, books and papers [collectively referred to as "the records”) of M/s
KRN Heat Exchanger and Refrigeration Limited and its Wholly Owned Subsidiary M/js KRN HVAC
Products Private Umited (“Subsidiary”) made available and alaced before us. In our opinion and to
the best of our knowledge and according to the examinations carried out by us and explznastions
furnished ta us by the issuer, its officers, agents and cther intermediaries invalved in the aforesaid
Initial Public Offer, we hereby certify the detalls Financial and Operational Key Performance
Indicators company as per Annexure - | enclosed herswith,

Yours Faithfully,

M/s Keyur Shah & Co.
Chartered Accountants,
Firm Reglstration No.:

Keyur Shah i [21=] : _| :;I.‘I ,
Froprietor K —2 I
Membership No.: 153{74 e

UDiN: I-IIIEE-THBHEIJEEI-I;H_ e =

Date: 20 August, 2024 ;
Place: Ahmedabad

e .

KRM Heat Exchanger and Rafrigeration Limited
Plot Mo, F-46,47 4849 EPIF, RIICO Industrial Area
Meemrana, Ahwar, Rajasthan — 301705

303, Shitiratna, B/s. Aadisson Blu Hotel, Nr. Panchvati Cindle, Ambawadi, Ahmaedabad- 280006 Gujarat, ML,
Ph, ; +31 79 48999555, M, - +31 999 B4EL 564 » Waebsite : wwaskeyurshahcs.com
E-mail | keyur@keyurshahoa:com, cakeyurshah2 0158 gmallcom




Explanation for KPI metrics

Rivariie o Revenue from Operations is used by our management te track the revenue
Gperaitons profile of the business and in turn helps assess the overall financial performance
of our Company and size of aur business.
Growth In  Revenue | Growth in Reverue from Operations provides nformation regarding the growth
from Operations of our business for the respective year, — ==
Firsied Bt Gross Profit provides information regarding the profits from manufacturing of
_products by the Company,
Gross Profit Margin I an indicator of the profita bility on sale of products
Gross Profit Margin manufactured by the Company.
EBITDA provides infurmation regarding the operational efficiency of the |
EBITDA
hlﬁr!“" o n — e ———— e
ERITDA Margin EBITDA Margin is an Indicator of the operational profitability and financlal
performance of our business. )
BrofE After Tax Profit after tay prmrin:laspllnfmmamfm regarding the owerall profitability of the
business. _
PAT Margin PAT Margin is an indicator of the overall profitabllity and financial performanice
of our business. =, j =
RoE RoE provides how efficently our Company generates profits from sharehaolders'
furnds,
B ROCE provides how efficiently our Company generates earmings from the capital |
alE
5 | employed in the business.
et Fixed Asset | Met Fixed Asset turnover ratio is indicator of the efficiency with which our
Turnover Company s able to leverage its assets to generate reveniss from operations,
Met Working Capital | Net working capital days indicates the working capital requirements of our
Days ) Company in relation to revenue generated from oparations,
g | Operating cash flows provides how efficiently our Company generates cash
Operating Cash Flows through its core business activities. =
Inventory Turnover | Inventory Turnover Days provides information regarding how many deys a
| Days company turned aver its inventory relative to its cost of goods sold {COGS).
| Earnings per Share provides information regarding how efficently our company
Eamh_ns r W, Semen generate earnings on each welghted average number of Equity Shares
(Baslc & Diuted)
g outstanding,
Operati fit befo T
Beraving Fro S Operating Profit before Werking Capital Changes provides information regarding |
Warking Capital o : "
Changes how much cash profit generated by our company from his business operations,
: ) Debt/ERITDA Ratio provides information regarding to the actual cash penerated
Ra
OEOGENTDA Ratio by our company to pay of his total debr,
NAV per Equity Share provides information regarding how much our company |
Ay E
MR DR Equlty Share | net assets value on each weighted average number of Equity Shares outstanding,
Net Worth Net Worth represent value of our company, ==
Return on Net Worth ratio is indicator of how efficiantly gur Campany generates
“‘E‘t ry
ool u_“ Yol earnings from the Net Worth in the business, - L=
Debt to Equity Ratio Depiets the company financlal health ‘compare 1o its
Debt to Equity Ratio outstanding debt. W E .




Debt Service coverage
ratio

Debt Service Coverage Ratio measures Company’s available cashflow 1o pay s
eurrent debt abligation =

Total Quantity Sold (in

This metric indicates the volume of the goods sold by the company according to |

Unizs) et _its various product offerings

Total Quantity | This metric Indicates the quantity of the products produced by the company

Produced (in Units) according to its various product offerings

Total  number  of | This metric indicates the total number of customers served by the company

Customers served | further divided intoe International and Domestic chents showing the

during the year dlversification in the customer base ==

Total  Number of | Ve metric indicates the total number of Employees hired by the company
categorized into employees on company's payroll, Trainees and contractual

Employess

employeas hired,

Financial KPIs of our Company

fin Rs. Laikhs)

'{Xin Lakhs)

Revenue from Operations Lak 30,828 31 24,748.08 15,61146
Grawth in Revenue from Operations ™ (%) 24,57% 5B.53% 105.89% |
Gross Profit 17 (% in Lakhs] 8,026.91 537984 | 23325
Grass Profit Margin ' (%) 26.04% 25.78% 16.87%
EBITDA ' {% In Lakhs) 584524 4,931.75 1,693.56
EBITDA Margin ' (%) 18.96% 19.93% 10.85%
Profit After Tax '™ (% in Lakhs) 3,906, 85 3,231.35 1,055, 04
PAT Margin ™ (5] 12.67% 13.06% 6.78%
RoE'™ (%) 40,86% 75.04% | 54.B8%
RoCE®Y (%) 3L.21% S0.46% 34.65%
MNet Fixed Asset Turnover 'Y {In Times) 5.48 7.70 7.32
__Net Warking Capital Days 1'% 88 B5 36
Operating Cash Flows ™ (% in Lakhs) 275.88 507.25 448.35
Inventory Turnover Days'*4 112 76 38
Earnings per Share (Basic & Diluted)
Basict™ 5.63 7.34 2.41
Diluted!"* L 8.69 7.34 2.41
Operating Profit before Working Capital Changes 6,303.72 5,136.99 1,874.51
W (% in Lakhs)
Debt/EBITDA Ratic ' {in Times} 1.02 0.74 1.31
MAY per Equity Share 1% 28,53 - 13.54 5.80
Net Werth™ (T in Lakhs) 13,164.71 5957.01 2,553.15
Return on Net Worth ™ () 29.68% 54.24% a148% |
Debt Service Coverage Ratio™” 8.64 8.46 _B.16
Debt to Equity Ratio™ i 0.45 0.62 D.87
#The company has incurred @ bonus issue of 3,96,00,000 equity shares havifg face

A 1 i

the ratio of 9:11.e 9 equity shares for every 1 equity shares on February 23, 023, St
\ (25 '|

., .\'-
.I 1 1§
{ =
- 1 % b 4 | |
I = h P
% 5 I"' - [ i)
Ly L, o
A TED ACC

BEEACEach n



#The company has further raised the paid up copital by lssuing 21,368,800 (Twenty One Lakhs Thirty Six
Thousend Six Hundred) Equity Shares of the face value of INR 10/~ (Rupees Ten) through private placement
by passing speciof resofution in EGM held ot the registered office of the company on Seotember 25th
2023, The shares were allotted to the new sharehoiders vide boord resolution doted October 21st, 2023,

Nates;

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial
lnfarmation.

{2} Growth in Revenue from Operations %) is calcwiated os o percentage of Revenue from Operations of the
relevant periody/vear minus Revenue from Operotions of the preceding period/vear, divided by Revenue from
Operations of the preceding period/vear.

(3} Grass Prafit is colculated os Revenve from Operations less Cost af Materiols consumed, Purchase of Troded
goods. Changes in inventaries of finished goods and wark-{n-progress,

14) Gross Profit Margin (%) is calculated a5 Gross Profit divided by Revenue from Operations.

(5) EBITDA Is calculoted as prafit for the period/yeor, plus tax expenses (consisting of current tox, deferred tox
ond current taxes relating to eariler years), finance eosts and depreciation and amortisation expenses, less
ather income.

(6] EBITDA Margin (%) is colculoted as EBITDA divided by Reverue from Operations.

(7} Praflt After Tax Means Profit for the year as appearing in the Restated Financial information

(&) PAT Margin (%) is colculated as Profit for the period/vear as a percen toge of Revenwe from Operations.

(2) ReE (Return on Equity) (%) is ealculated as net profit after tax for the period/year divided by Alvermge
Shareholder Equity.

(18] RoCE (Return on Capitol Employed) (%) is calculoted os earnings before interesi and taxes divided by
capital employed.

{11) Net Fixed Asset Turnover is colculated o3 Net Turnover divided by Fixed Assets which consists of property,
plant and equipment ond capital work-in-progress.

(12} MNet Warking Copitol Days is colculated 6s working capital feurrant assets minus current liobilities) o ot
the end of the period/year divided by revenue from eperations multiplied by number af days iv o periody/vear.
{13) Operating cosh flows meons net cash generated from operating activities as mentioned in the Restated
Fingncial informatian.

(14] Inventary Turnover Days is colculated os averoge inventory as ot the end of the period/vear divided Ly
cost of goods soid multiphied by number of days in the periodyyear

(15) Earnings per Shave (Bosic) s colcutaied as Net profit/ (loss) after tax, gs restated attributable to equity
sharehoiders divided by weighted average number of Equity Shares outstanding during the period/year,

(18]} Earnings per Share (Diluted) s colcwiated from Net profit? (loss) after tax, as restated orrributchie to
equily shareholders divided by welghted average number of diluted Equity Shores owtstanding during the
periodfvear.

(17) Operoting Profit before Warking Capital Changes means cosh generoted before change of working
capitol adfustments.

{18} Debi/EBITDA Rotio is calculoted as total Debts {includes long term and short term borrowings ) divided by
EBITDA

(18] NAV per Equity Share is colculated as Net Assets Value divided by No. of Fquity Shares,

(20) Net Worth means Tatal Equity os mentioned in the Ractated Hn#cia.l' .fnfnrrm_:tlurr :

(21) Return on Net Worth is colculated as profit fter tox before excéptional ifems and aiver comprehensive
Income/ expenses divided by net worth, Wt T

U



(22] Debt Service Coverage Ratio s colculoted by Earning available far debt service divided by interest ang
instalment poid during the year on borrawing repayable in instaliment.

(23] Dl to Equity Rotio is calruwiated o3 total debt of the company divided by Total shoreholders eqguity which
Includés share capital and reserves and surplus.

%

Operational KPls of the Company

| Total Quantity Seld (in Units)
Evaparator Coils 2,02,273 1,13.182 1,07.564
Condenser Coiis 2,45,950 2, 74,890 2,25,063 |
i__Hean:lﬂrs..f Copper Parts 1,329,580 96,630 | 14,977
| Sheet Metal Parts 1,141 | 7,138 | 652
Total Quantity Produced (In units) =
Evaparator Coils 2,230,152 1,13,027 1,07, 356
Condenser Cails e i 2,568,264 2,085,544 2:.26,300
Headers/ Copper Parts &, 06,854 4,85,552 3,60,118
Sheet Metal Parts 4,72.557 | 4,22,214 3,34,090
Total Number of Customers served during 113 T =
the yaar i
- International Chents | 3 32 i6 if
- Domestic Clients %y s gi 96 | 85 |
| Total Number of Employees 538 478 307
- Permanent Employees 147 124 82
- Trainee 24 32 38
- Contractual Employees 367 322 —




(Keyur Shah & Co.

CHARTERED ACCOUNTANTS

CA Keyur Shah
FCA, B.Coam, IS8,
FAFPF Coaroliad

KRN Heat Exchanger and Refrigeration Limited
Plot No. F-45,47,48,49 EPIP, RIICO Industrial Araeg
Meemrana, Alwar, Rajasthan - 301705

To,
Holani Consultants Private Limited
401-405 & 416-418, ath Floar,

Soni Paris Point, 1ai Singh Highway,
Bani Park Jaipur - 302016

INITIAL PUBLIC OFFER OF M/'S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the records, books and papers (collectively referred to as “the records”] of M/s KRN Heat

Exchanger and Refrigeration Limited made availabie and placed before us. In our opinien and to the hest of aif
knowledge and according to the examinations carried out by us and explanations furnished to us by the issuer, its
afficars, agents and other intermediaries Invelved in the afaresaid Initial Public Offer, we hereby certify - the List
af Secured and Unsecured Loans with the name of the lender outstanding as on July 15, 2024

Secured Borrawings |
__IA1) | Fund Based Borrowings
1 Tarm Loans/WEOL !
State Bank of india “'““5 TORRN | craiaial | dseichi | eaak 99,50 254
HOFC Bank Led Car Loan 2902201 B4 Months 7005 23.60 | 5L L3
- HOFC Bank Ltd- 37558003 . '
Warking Caplal Term Business Usa Lo M Months | B.rs% 160.00 o
Loan 4 il
HDFE Bank Led
Working Capital Term Business Use 27122023 | 72 Manths B.75% 830,00
2E9,67
Loan
- HDFC Bank Ltd-
Working Capital Term Business Use 27122023 | &0 Months | B.75% 500.00 350 66
Loan 4
F Sub limit of
Citl Bank- WL F“';"“’.’""‘:::“' 29.12.2023 | GMonths | BI7% | Cashcredt | 1500.00
ssidicy | (3.000.00]
(i) Cash Credit :
For availlng cash 27127003
HOFC Bank Ltd - Cash Credit | credit facilities as i 12 Months | 8750 &, 500,00 1,725.30
per recuirements —
Far availing cash '
Citl Bank- Cash Credit eredit fachities as 20122023 | 12 Manths 8.50%, 3,000.00 363,95
jper requirements
fii) | GecL/went =
. " For werking capital | 27,12 2023 i (
HDFC Bank Ltd- GECL II Bttt 60 Months ;I‘ig;ﬁﬁ- 288,10 253.78
TOTAL (A1) | 0 i T
Rz LY,

303, Shitiratrea, B/5. Radissan Blo Hotel, Mr. Panchvati Circle, Ambawadi, Ahmﬂnhﬂdaél:‘.tlﬁﬂﬁ Gujarat, INDIA.

P 1 491 79 48959595, M. : +51 999 B484 564 » Website :wwwikeyurshahcacom ——
E-miall ; kevur@keyurshahca:com, ca kevirshahz015&email.com




(A2} | Mon-Fund Based
Enrrum'ql
HOFC Bank Ltd- Lettar For warking capital 1
of Ered o = 27182023 3 Months 0.50% 5, 50000 Foa 50
Sulb-firnit of |
HEFE Bank Ltd- Bank For working capital Letter of
T -
Guarantee requirements 212023 12 Menths 1.00r% p— 485 62
i {1,000.00)
- HOEFC Bank Ltd- Fra- For working capital '
'Eltﬂlm.!ntﬂllh ﬂPER] requl i “i?.u.liﬂii & Months ]‘..SD‘H_ 20000 -
HDFC Bank Ltd- Retail | For working capital
277, : !
Banl Eua_rl__rltgt reauirements 2,023 18 Months 1.ED% 853
- HOFC Bank Ltd- Retail For working capital : ;
_ﬁ_ﬂk_ﬁuamntu l‘ﬂuh! 5 S Pl &4 Manths Lﬂﬂﬂ: I 13.00 -
Botwoen | Sul limit af
- Citi Bank — For working capital 7]
: ; 39.13.32023 S08% te | Cash credit 00s, 31
Fre-Shiprnent Credit requirements . Wlonths 5 30% 13,000,004
- HDFC Bank Ltd- For working capial
Purchase Card B e 27.12.2023 12 Months _ T5.00 4.18
- HORC Bank Ltd- For werking capital
e Card i I 27.12.2023 12 Days = 5.00 =)
TOTAL (A2} I 580283 | 1695.61
TOTAL [AL) + {A2) | | 1503403 | 6,309.00

* The total limit of Cash Credit is 3,000 Lekhs, out of which 1,500 Lakhs s utilised as a Working Capital Loan and
905.31 Lakhs is utilised as a Pre-Shipment Credit which is sub fimit of Cash Credit |

** The total limit of Letter of credit is 5,500 Lakhs, out of which 1,000 Lakhs s related to Bank Guarantes which ie

sub limit of Latter of Credit.

Yours Faithfully,

M/s, Keyur Shah & Co.
Charterad Accountants,

Pmmm .\_- . .__--" ﬁé;: A J
Membership No.: 153778 =0 ACES !
UDIN: 24153774BKBOBO3SS1 d

&

Date: 13" August, 2024
Place: Ahmedabad



Keyur Shah & Co.

CHARTERED ACCOUNTANTS
CA Keyur Shah

FLA Boom. B
i L arrfimd

To, o

Holanl Consultants Private Limited KRN Heat Exchanger and Refrigeration Limited
401-405 & 416-418, 4th Floor, Plot No. F-46,47,48,49 EPIP, RIICO industrial Area
sonl Paris Point, Jal Singh Highway, Meemrana, Alwar, Rajasthan - 301705

Bani Park Jaipur- 302016

INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the records, books and papers [collectively referred to as "the records”) of Mfs
KRN Heat Exchanger and Refrigeration Limited made available and placed before us. In our opinion
gnd to the best of our knowledge and according to the examinations carried out by us and
explanations turnished to us by the issuer, its officers, agents and other intermediaries involved inthe
aforesaid Initial Public Offer, we hereby certify the following details of Plant and Machinery for the
peripd ended March 31, 2024 based on Restated Financial Statements:

Certified Company’s details of Plant and Machinery (s attached herewith in Annexure 1;

Yours Faithiully,

i
M/s. Keyur Shah & Co.
Chartered Accountants,
Firm RegistrationiNo,: 141173}

Keyur Sha 5

Proprifk: - =

Membership No.; 153774 3 Date: 13" August, 2024
UDIN: 241537748KBOBLE294 ' Flace; Ahmedabad

A03, Shitiratna, Brs. Raditsan Blu Hotzl, M. Panchvati Crcle, ambawadl, Ahmedabad-380006, Guanat, NG
P, o+9] 79 aR02059% B4, | +5] 969 §454 Sh4 » Webote @ weww keyurchahea com
E-rmidl : Bpuri@keyurshahca com, ca keyurshah2015&grrail com

v



Annexure 1

: L

- b

Bending 1

Bending 1 imported

Brazing Processing 14 Indigenous
Drying & Cleaning 8 Indigenous
Vertical Expansion Processing 3 Indigenous
Vertical Expansion Processing g imported

Fin Processing B Indigenous
Fin Processing 16 imported

Header (Piping] processing 0 Indigenous
Header (Piping) processing 3 Imported

Material Handling 151 Indigenous
Painting 5 indigenous
Sheet Metal Processing 5 Indiganous
Sheet Metal Processing 1 Imported

Testing T Indigenous
Testing 6 Imported

Toals 2B Indigenous
Tools 7 imported

Tube Processing 5 Imported

Utility 135 Indigenous




Keyur Shah & Co.

CHARTERED ACCOUNTANTE

To, CA Keyur Shah
Holani Consultants Private Limited FCA BCom, BA
401-405 & 416-418, 4th Floor, FAFP Cortifind
Sani Paris Paint, 1ai Singh Highway,

Banl Park laipur = 302016
INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the records, books, and papers (collectively referred to as “the records”) of
M/s KRN Heat Exchanger and Refrigeration Limited made available and placed before us. Inour
opinion and to the best of our knowledge and according to the examinations carried out by us and
explanations furnished to us by the jssuer, its officers, agents, and other intermediaries invelved In
the aforesaid initlal Public Offer, we hereby certify —

That M/s KRN Heat Exchanger and Refrigeration Limited has incurred a total of Rs. 21,58 lakhs,
Fs. 19.31 lakhs, Rs. 12.95 |akhs on Its Research and Developmant Activities for the financial year ended
on March 31, 2024, 2023 and 2022 respectively.

The details of the same i3 attached herewith as Annexure 1,

1 Annesure 1 (Research Development Expenses) Enclosed

Yours Faithfully,

M5, Keyur Shah & Co.
Chartered Accountants, .

Membership No.: 153774 ¥
UDIN: 24153 774BKBOBITTST i
Date: 12% August, 2024

Place: Ahmedabad

Ce:

KRN Heat Exchanger and Refrigeration Limited
Plot No. F-46,47 48 49 EPIP, RIICO Industrial Area
Neemrana, Alwar, Rajasthan - 301705

303, Shitiratma, BYs. Radisson Blu Botel, N Pancheati Circle, Ambawadi, Ahmedabad-180006. Gujaral, MO
Fh. 1«91 7948945585, M. @ 51 996 R1EL 564 « Wehsibe | wiww keyurshaben com
E-mall : keyurBkeyurshahca com, cakeyurshah2015@Egmall com







C hah 8,
Keyur Shah & Co.

RED
Ta, CA Keyur Shah
Holani Consultants Private Limited FCA E Cam, |54,
301-405 & §16-218, 4th er, Fa&FD Carrrizd

Soni Paris Point, Jal Singh Highway,
Bani Park Jalpur— 302016

INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the recards, books and papers |collectively referred to as "the records®] of
M/s KRN Heat Exchanger and Refrigeration Limited, ("Company”) and its Whaolly Owned Subsidiary
KRN HVWAC Products Private Limited ["Subsidiary®) made available and placed before us. In our
opinion and to the best of our knowledge and according to the examinations carried. oul by us and
pxplanations furnished to us by the Issuer, its officers, agents and other intermediaries involved in
the aforesaid Initial Public Offer, we hereby certify the fellowing operating revenue breakup for the
financial year ended on March 31, 2024, March 31, 2023 and March 31, 2022 are based on
Consolidated and Standalone Restated Financial Statements:

Certified Company’s operating revenus breakup details attached herewith as Annexure 1.

| | Annexurel (Break wp on the busis of products manufoctured or traded) Enclosed
3 Annexure 2 (Breok up on the basis of Domestic Gengrophical safes and Ericiosad
Export Countries)
Yours Farthfully,

hi/e, Keyur Shah & Co. .
Chartered Accountants, —— -

Proprietor U
Membership Na.: 153774 ¥
UDIN: 241537748KBOBF2601

Date: 10" August, 2024
Place: Ahmedabad

Ce:

KRN Heat Exchanger and Refrigeration Umited
Plot No. F-46,47 48,49 EFIP, RICO Industrial Area
MNeemrana, Alwar, Rajasthan - 301705

303, Shitiratna, B, Racsson Blu Hobel, Ne Panchyatl Cirdle, Ambawadi, Ahmedabad-380008. Gujarat, INDIA,
P, - +91 7O 485399555, M, | +01 509 3484 564 « Website | www keyurshahca com
E-emiil : kesur@keipurshiahea com, . keyirshah2015@gmail.com




Break up based on products manufactured:

Evaporator Colls | 11,558 70 : 7,153.35 514401 | 32.095%
2 | Condenser Colls | 17,029.57 | 5524% | 1522680 | 6L53% | 904654 | 63.71%
g | PoRders) Copper | vy | 182 | asies | owsw 57.19 D.37%
Parts
g |Sheet  Mewl| 0.05% 16.50 0.07% 5§72 | ooaw |
Parts
g |Other Operating | \ocga3 | s70 | 216974 | arw | asaoo | 2o
Revenus *
Tatal 30,828.31 | 100.00% | 24,748.08 | 100.00% | 15,611.46  100.00%
Note: - 1

* Other aperating revenue incudes sole of other HVAC paris like Tubing, Copper pipes, rewark of coil and
HVAC paris etc,



I Rs. Lokhs
RAJASTHAN 12713.72 | 41.24% | 10,837.95 | 43.79% | 7,681.01 @ 491%%
MAHARASHTRA 340252 | 11.04% | 1,55801 | 630% | 104230 | 6.68%
KARMATAKA 250933 | 9.44% 285204 | 11.52% | 176473 | 1130%
HARYANA 263056 | 8.53% 1,23180 | 498% 875.33 | 5.61%
UTTARAKHAND 1,175.48 [ 381% 1,121.10 | 453% 50982 | 3.27%
HIMACHAL PRADESH 1,092.36 | 3.54% 198733 | 8.03% 4167 | 167%
GUIARAT 771.80 | 2.50% 68025 | 2.75% 73158 | 4.69%
UTTAR PRADESH 468.85 | 1.5% 22358 | 3.33% 4793 | 3.07TH
DIU DAMAN 8 DADRA NAGAR 40593 | 1.32% 353.82 | 1.43% 165.55 |  1.06%
MADHYA PRADESH 208.71 | 0.68% 14157 | 057% 1884 | 0.12%
DELHI 168.71 | 0.55% 101 | 041% 1524 | 0.98%
TELANGANA 13341 043% 15437 | 062% 90.55 | 0.58%
TAMIL NADU 10154 | 0.33% 8574 | 0.18% 55.67 |  0.36%
GOA 75.82 | 0.25% - - - :
ANDHRA PRADESH 3013 | 0.10% 061 | 000% 1902 012%
PUNIAB 799 | 0.03% 1265 | 0.05% 489 | 031%
WEST BENGAL 451 | 0.01% - - 13.73 | 0.09%
CHAMDIGARH - - - - - -
CHHATTISGARH i 11.13 | 0.04% 7.22| 005%
IHARKHAND - . - 634 | 004%
KERALA - - 1488 | 0.06% 68| 017%
ORISSA - - - - 11.64 | 007%
TOTAL 67 | 85.32% | 21,927.82 | BE.60% | 14,117.83 | 90.43%
UNITED ARAB EMIRATES 1,587.74 | B3% 144292 | 583% | 138427 887%
UsA 106032 | 3.45% 753.75 | 3.05% 1383 | 0.09% |
ITALY 72170 | 234% 560,05 | 227% 75.41| 048%
SAUDI ARABIA 78.04 | 0.25% - - -
NORWAY 2797 | 0.09% -
CZECH REPUBLIC 17.57 | 006% - - =
GERMANY 1208 | 004% | 343 | 0.01% 6.56| 0.04%
UNITED KINGDOM 699 | 0.02% - - -
POLAND 3166 | 001% z = |
CHINA 346 | 0.01% - = -
CANADA 165 | DD1% - - .
IRELAND 0.78 | 0.005% . - -
FRANCE 0.66 | D.004% 7.54 | 0.03% 0.01] 0.00%
CROATIA 002 | 0.001% 5 - -
ISRAEL - - 244 001% | LY
LUXEMBURG - - 43.74| o018% | 1355| 0.09%
UKRAINE == ssd| aeplf ool -
TOTAL (B) 4,526.64 | 14.68% | 2,820.26 | 11.40% | 1,403.63| 09.57%
TOTAL (A+B) 30,828.31 | 100.00% | 24,748.08 'ﬂ:ﬂ{ﬂl:ﬂ “15,611.46 -."uq.m
W - 1—1’:_..--". J




Keyur Shah & Co.

CHARTERED ACCOUNTANTS
CA Keyur Shah
FCA. B.Com. KA
FARP Cortdfingd
To, Ce:
Holani Consultants Private Limited KRN Heat Exchanger and Refrigeration Limited
401-405 & 416-418, 4th Floor, Plot Mo. F-36,47.43,49 EPMP, RIICO Industrial Area
Soni Paris Point, Jai Singh Highway, Meemrana, Alwar, Rajasthan - 301705
Bani Park Jalpur- 302016

INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the Consolidated and Standalons Restated Financial Statements of M/s KRN Heat Exchanger and
Refrigeration Limited, having its registered office at Plot No. F-45,47,48 48 EFIP, RICO Industrial Area, Neemrana, Alwar-
301705, Rajasthan, India, ["Company”) and its Wholy Owned Subsidiary M/s KRN HVAC Products Private Limited
("Subsidiary”) for the financial year ended on March 31, 2025, March 31, 2023 and March 31, 3022, based on detalls
produced before us and based on test check of the transaction entered into with related parties as given in the Annexure
A. We hersby certify that these transactions as given in Anmexure A has been entered into at arm'’s length process,

remuneration, salary B consultancy fee 1D

pramater & promoters’ group

Rermunecation, salary & consultzncy fee to other 1521 171

| than promoter & premoters’ group
fent fram promotors & promotor group 132 132 1320

Aemuneration to directors ather than promotars - - .

& promaotor group o ol

interest bt promater & prometer  group, 5.68 B.67 1857
subsidiary companies, and group companies

Interest to directors other than promators &

promgkor group N

tdes (Dxcuding G5T) (Met]) made to group BR2.26 1273.70 1,728 20 '|

LOMpani=s |

Purchase (Excluding G5T] (Net] made from group 2184 . 33,64 |

Membership No.: TS3Z78" - - == ¢ | Date: 12" August, 2024

e
UDiN: 1115}?74“50&0?! k Place: Ahmedabad

303, Shitiratmne, Bfs. Radizwan Blu Hotel, N Panchwvati Cirdle, Ambawadi Ahmedabad-AR0006. Gujarat, INDIA
P, "_'-EI TS 48999595, M. +91 009 EAE4 564 = Website 1 www keyurzhahica.com
E-mail | keyur@keyurshahoa.com, da kewershah 201 58 gmail fom




(Keyur Shah & (Co.

CHARTERED ACCOUNTANTS

CA Keyur Shah
Tﬂ' FCA, B Cam, BSA
Halani Cnn&ulnnhpriﬂﬂte Limited FAFP Certiflind

401-405 & 416-418, 4th Floor,
Soni Paris Point, Jal Singh Highway,
Banil Park laipur = 302016

INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the records, books, and papers {collectively referred to as “the records”) of
M/s KRN Heat Exchanger and Refrigerstion Limited {"Company”) and its Whelly Owned
Subsidiary M/s KRN HVAC Products Private Limited ("Subsidiary”) made available and placed
before us. In our opinion and te the best of our knowledge and according o the examinations
carried out by us and explanations furnished to us by the tssuer, its officers, agents and other
intermediaries involved in the aforesald Inltial Public Dffer, we hereby certify the following top 10
custamers For the financial years ended an March 31, 2024, March 31, 2023 and March 31, 2022
based on Consolidated and Standalone Restated Financial Statements:

A. FY2023-24

{Amount in Lakhs)
"".:..-:'i'-.":.'.-':f_'i?'_'l:? e g PRy r __._,._?._,__ -

1 | DAIKIN AIRCONDOTIONING INDIA PRIVATE LIMITED 10,279.22
2 | SCHNEIDER ELECTRIC IT BUSINESS INDIA PRIVATE LIMITED 2,501.60
3 | CARRIER AIRCONDITIONING & REFRIGERATION LIMITED 1,574.80

| 4 | TROSTEM INDUSTRIES COMPANY LLC 1,343.25 4.36%
5 | VOLTAS LIMITED 1,294.63 4.20%
6| MEKAR AIR HANDLING UNITS LLC 1,244,50 3.04%
7__| STULZ-CHSPL {INDIA) PRIVATE UMITED _ 1,098.58 |  3.56%
8 | G& F MANUFACTURING INC. 1,061.80 3.44%
% | TACO AIR INTERNATIONAL THERMAL SYSTEMS PRIVATE LIMITED 987.10 3.20%
10 | BLUE STAR LIMITED 907,598

- T . o wu ! [

L gy
ot

& Total Sales (Excluding GST) - R5.30,828.31 Lakhs

B. FY2022-2023
{Amount in Lakhs)
S, No [ Particulars Sales. | % of Total &
1 | DAIKIN AIRCOMDOTIONING INDIA PRIVATE LIMITED 8,130.92 32.85%
2 | BLUE STAR LIMITED 1,752.48 7.08%
3 SCHMEIDER ELECTRIC IT BUSINESS INDIA PRIVATE LINITED 1,612.85 B.53%
4 | KRNCOILS PRIVATE LIMITED 1,273.70 5.15%
5 | TRANS ACNR SOLUTIONS PRIVATE LIMITED 1.044.24 4.22%
6 | VOLTAS LIMITED BY2.66 351%
7 | G & FMANUFACTURING INC. R 3.04% <
B CARRIER AIRCOMDITIONING & REFRIGERATION LIMITED T28.06"
g SWEGDN BLUE BOX PRIVATE LIMITED s
|10 | CLIMAVENETA CLIMATE TECHNOLOGIES PRIVATE LIMITED -

& Total Sales (Excluding GST) - Re.24, 74808 Lokhs

103, Shitimtna, B/s. Racisson Blu Hooel, Nr. Panchvati Circle, Ambavwadl, Ahmedabad- 380008 Gujarat, INDLA,
P+ T9ARI99595, M. 401 999 S484 564 = Wiehsite F www.keyurshahca .com P

E-mall | keyur@®keyurshahea_cam, cakeyvurshah 2 S5@gmall.com —_—



€. FYz021-22

Yours Faithfully,

M/s. Keyur Shah & Co,
Chartered Accountants,
Firm i 41173W

Propristor |
Membership No.: 153774
UDIN: 24153774BKBOBE2
Place: Ahmedabad

Date: 09" August, 2024

Ce:

KRN Heat Exchanger and Refrigeration Limited

Plot No. F-46,47,48,49 EPIP, RIHCO Industrial Area
Neamrana, Alwar, Rajasthan - 301705

4 Total Soles (Excluding GST)- fs. 15,611 46 Lakhs

Hﬂ.

Amount in Lakhs
1 | DAIKIN AIRCONDOTIONING INDIA PRIVATE LIMITED 5,038.40 32.78%
2 | KRNCOILS PRIVATE LIMITED 1,728.20 11.07%
3 | SCHNEIDER ELECTRIC IT BUSINESS INDIA PRIVATE LIMITED 923.85 5.92%
4 | MEKAR AIR HANDLING UNITS LLC B56.26 5.48%
5 | TRANS ACNR SOLUTIONS PRIVATE LIMITED 785,29 5.04%
6 | SWEGON BLUE BOX PRIVATE LIMITED 553.33 3.54%
7 | CARRIER AIRCONDITIONING & REFRIGERATSON LIMITED 549,39 3.52%
8 | TROSTEN INDUSTRIES COMPANY LLC 521.1 3.34%
9 | PRASAD GWK COOLTECH PRIVATE LIMITED: 456.73 2.93%
10 | VOLTAS LIMITED

1.70%




(Keyur Shah & Co.

CHARTERED ACCOUNTANTS

To, CA Keyur Shah
Holani Consultants Private Limited FCA, B.Com, 15A,
401-405 & 316-418, 4th Floor, FAFP Cartifind

Soni Paris Polnt, Jai Singh Highway,
Bani Park Jaipur — 302016

INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the records, baoks, and papers (collectively referred to as "the records’ jaf  M/sKEN
Heat Exchanger and Refrigeration Limited [“Company”) and its Wholly Owned Subsidiary KRN HVAC Products
Private Limited (“Subsidiary”) made available and placed before us. In our opinion and o the best of our
knowledge and according to the examinations carried out by us and explanations furnished to us by the issuer,

its officers, agents and other intermediaries involved in the aforesald Initial Public Offer, we hereby certify the
following top 10 suppliers for the financial year ended on March 31, 2024, March 31, 2023 and March 31, 2022
based on Consolidated and Standalone Restated Financial Statements:

A. FY 2023-2024 [Consolidated)

HONGKDNG MAYTIME INTERNATIONAL INDUSTRY LIMITED

fAmoun __ _I'

3.758.70

NINGBO JINTIAN COPPER TUBE CO LIMITED
& Totol Purchose (Excluding GST) - Rs. 25,157.67 Lakhs

FY 2022-2023 (Standalone)

METTUBE INTERNATIONAL SDN BHD

1

2 | METTUBE INTERNATIONAL 50N BHD 3A58.60 13.75%

3 | ALCOM NIEKEI SPECIALTY COATINGS 50N BHD 3,254.60 12.94%

4 | LSMETALCOLTD 2,385.97 9.48%

5 | ALUMINILM COMPANY OF MALAYSIA BERHAD 1,665.67 6.62%

6 | L5 Metal VINA LLC 1623.73 6.45%

7 | VARDPAKORNM PUBLIC COMPANY LIMITED 1,104.22 439% |
E | HONGKONG HAILIANG METAL TRADING LIMITED 107832 & 355

9 | NV METAL INDUSTRIES 680,86 2.75%

10 599.11 2.38%

19.520.77

L )

3,632.40

HONG KONG MAYTIME INTERNATIONAL INDUSTRY LIMITED 3,104.10
LS METAL VINA LLC 2,341.54
ALCOM MIKKE] SPECIALTY COATINGS SDN BHD 1,686.42

VAROPAKDRN PUBLIC COMPANY LIMITED

1,414.36

ALUMINIUN COMPANY OF MALAYSIA BERHAD

1,187.94

NINGBO JINTIAN COPPER TUBE CO LIMITED

1,133.8%

HONGKONG HAILANG METAL TRADING LIMITED

945.83

SHANGHAI HAILIANG COPPER CO LIMITED

303, Shitiratra, B, Badsson Blu Hotel, N Panchwatl Circle, Ambawadi, Ahmedabad-38

Emmqmuhmkhl—-:{."

'PDSCO INDIA PROCESSING PRIVATE LIMITED

Total Purchase (Excluding GST) - Rs.21,006,45 Lakhs

Fh. o491 7O 45999505, M. 51 959 B4Bd 504 ¢ Website | weakeyurshaioh com
E-mall | keyerSkepurshahts coum, oo kayurshahZ0L5@gmall.oom




C. FY2021-22 (Standalone)

METTUBE INTERNATIONAL SDN BHD 242545 | 17.46%

- |

7 | HONGKONG MAYTIME INTERNATIONAL INDUSTRY LIMITED 1,661.593 11.96%
1 | HONGKDNG HAILIANG METAL TRADING LIMITED L 1.3190.55 B.5T%
4 | LS METAL VINALLC 1,115.33 B.03%
5 | JINTWAN COPPER INDUSTRIAL (VIETMARM) COMPANY LIMITED £33.34 __6.36%
6 | VAROPAKDRN PUBLIC COMPANY LIMITED 668.34 4.81%
7 | ALCOM NIKKEI SPECIALTY COATINGS SDN BHD 555.96 4.00%
§ | ALCHA [SHANGHAI) INTERNATIONAL TRADING CO. LIMITED 473.46 3.41%
g | SATYAM METALS |  283.29 2.76%
10

INDIA PROCESSING CENTER PRIVATE LIMITED 37612

& Total Purchase (Excluding GST) - Rs. 13,890.92 Lakhs

Yours Faithfully,

MI:._HM Shah & Ca.

Place: Ahmedabad
Date: 10™ August, 2024

Cc:

KRN Heat Exchanger and Refrigeration Limited
Plot No. F-36,47,48,49 EPIP, RICO Industrial Area
Neemrana, Alwar, Rajasthan - 301705



Keyur Shah & Co.
CHARTERED ACCOUNTANTS

CA Keyur Shah

LA B.Cam, 15A
T, FAFP Cartifiad
Helani Consultants Private Limited
401-905 & 416-418, ath Floor,

Sond Paris Point, Jai Singh Highway,
Banl Park faipur — 302016

INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the records, books and papers (collectively referred to as “the records®) of Mjs
KRN Heat Exchanger and Refrigeration Limited, having its registered office at Plot Ne. F-46,47,48 49
EPIP, RICE Industrial Area, Neemrana, Alwar— 301705, Rajasthan, india, made ausitable and placed
before us. In sur oginion and 1o the best of gur knowledge and according to the eximinations carried
out by us and explanations furnished to us by the issuer, [tz efficers, agents and other intermediaries
involved In the aforesaid Initial Public Dffer, we hareby certify the Average cost of acquisition of
specified securities acquired by the Pramaters is mentioned as under:

L. | Santosk Kurmar Yasin 1 20289950 T 1am
2. | Anju Devi 7,37,00,000 1047
3. | Manohar Lal 10 100.00

Enclosed:
Average Calculation Shest

Yours Faithfully,

M /s, Keyur Shah & Co.
Chartered Accounta T o

Proprietor
Membership No.: 15377,
UDiN: 241537 T4RKR

Place: Akmodabad
Date: 30 May, 2024

Cict

KRN Heat Exchanger and Refrigeration Umited
Plat No. F-46,47 48,49 EPIP, RICO Industrial Area
Neemrana, Alwar, Rajasthan - 301705

303, Shitiratna, B/ Radisson Blu Hotel, Nr. Panchvet] Cirde, Ambawadl, Ahmetabad-330006. Gujarst, MDA,
Ph. ! +31 70 48090505, M. : +01 395 BAE4 564 » Website ; www keyurshahca.com
E-mail : hepur@kayurshoheo.com, ca.keyurshah2015@gmail.com
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2017 =800 an i Cash 10,00 50,000,00

-E‘E:F i 1045060 Right seus Cash 10.00 1,04,50,000.00

ﬁ?ﬂ, 3,00.000 m'}.{m Cash 10:00 30,00,006.00

EE;:: : S5L000 *:E_ﬁ::mw Cash 13.25 913,17,736.00

s : 162,760,000 Borues kspe mr::ihﬂm 0.00

%3 : f40) Transfer of Sharns Eash 100,00 (,000.00)
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; Cash
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Emﬂ- -I,.EEI,m Hwﬂ: l5kisg Cash 10 z
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2021 By wiayy of Transfor Cah e 45,715.176.00
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Keyur Shah & Co.

CA Keyur Shah
To, A B.Cam, 1S4,
Hﬂ'hli EDI-'IFI.II'.M*.‘E me uﬂﬂud FAFP Cartileagd

401-405 & 416-418, 4th Floor,
Soni Parls Point, Jal Singh Highway,
Banl Park Jalpur — 302016

INITIAL PUBLIC OFFER OF M/5. M/s KRN Heat Exchanger And Refrigeration Limited

We have examined the records, books and papers [collectively referred to as “the records”) of M/s
KRN Heat Exchanger And Refrigeration Limited made available and placed before us. In our opinion
and to the best of our knowledge and according to the examinations carried out by us and
explanations furnished to us by the issuer, its officers, agents and other Intermediaries involved in the
aforesaid Inithal Public Offer, we hereby certify —

That M/fs KRN Heat Exchanger And Refrigeration Limited haz incurred expenses of Rs. 154.76 lakhs
upto 24™ August, 2024 towards Initial Public Offer of the company and the same have been paid out
of the internal accruals of the company. Details of expenses are as under; -

| Legal Advisor Fee
Peer Review Auditor Fees 10.03
| Merchant Banker Fee 4720
Fees Fald to Regulators 74.95
Printing and Distribution of Issue Stationery 1.07
Others 8.9 |
Total 154.76
Yours Faithfully,

M/s. Keyur Shah & Co.
Chartered Accountants,
Firm Registration No. 141

Membership Mo, 153774

iy ¥
S

UDIN: 24153 7T4BRBOCRIZL0

Date: 27 August, 2024
Place: Ahmedabad

Cea
ERN Heat Exchanger and Refrigeration Limited

Plot No. F-46,47,48,49 EPIP, RIICO Industrial Area
Meemrana, Alwar, Rajasthan — 301705
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(Keyur Shah & Co.

CHARTERED ACCODUNTANTS

Ta, CA Keyur Shah
Holani Consultants Private Limited FCA, B Cam, GA
401-305 & 816-318, Ath Floor, FAFP Certilied

Sonl Paris Point, Jal Singh Highway,
Banl Park Jalpur - 302016

INITIAL PUBLIC OFFER OF M/S KRN HEAT EXCHANGER AND REFRIGERATION UMITED

We have examined the records, books, and papers {collectively referred to as "the records’) of
/s KRN HVAC Products Private Limited (Wholly owned subsidiary company of KRN Heat
and Refrigeration Limited) made avallable and placed before us. in our opinion and to the best of
our knowledge and according to the sxaminations carried out by us and explanations furnished to us
by the issuer, its officers, agents, and other intermediaries invalved in the aforesaid Initial Public Offer,
we hereby certify -

That M/s KRN HVAC Products Private Uimited has already spent total amount of % 3,640.47 lakhs
towards to proposed project situated at $P1-24 KOLILA JOGA, Neemrand, Rajasthan upto July 15, 2024
and the details of the same are as under:

This certificate can be used for the purposa of initial public offer of M/s KRN Heal Exchanger and

Refrigeration United. _
L Land and Site Development 1
e 2. civil Construction Cost of RCC & PEB Budliding i 45609
3 Steel Fabrication Cast of PEB Building 3 B47.54
4 Utliity and Other Services 4 16.54
|5 I Architect Fees 5 117.35
6. | Plantand Machineries 6 465.66
7 Misceloneous Depasit 7 60.96
| Total | 3,64447
Note: Figures are re-grouped for betler presentation
Yours Faithfully,
Keyur Shah & Co. -
Chartered Accountants,

F. R, No.: 141773W

UDIN: 241537 T4BKBOBX3257
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= KRN Heat Exchanger and Refrigeration Limited
Plot No. F-36,47,48,49 EPIF; RINCO Industrial Area

Neemrana, Alwar, Rajasthan - 301705

KRN HVAC Products Private Limited
A-60, Green Acre, Neemrana, Alwar,
Meemrana, Rajasthan, India, 301705

Land and Site Development

Annexure Mo, 1

- 10.08.2023 197 .80
& 1B.09.2023 BO145
3 Rajasthan State Industrial 07.02.2024 A51
T | Deelopmsm® 20.00.2023 412008* | 21.03.2024 86,00
= Investment Corporation 3303 5094 312
5 1 redinicO) 30.03.2004 27266
7 29.06.20714 271 66

Total it 1,680.33

*Registration charges included
Annexure No. 2

Civil Construction Cost of RCC & PEB Building

1L 23.12.2023 14250
2. 11.02,2024 811
5. 20.03.2024 24.32
& 21.03.2024 0.50
5, 13.04.2024 20.00
= ECR Build Tech Uimited | 20122023 | 432314 ——— e
7. 14.05.2024 35.00
8. 16.05.2024 248
9, 04.06.2024 4855
10. 12.06.2024 86.70

Total A56.00
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Steel Fabrication Cost of PEB Bullding

Annexure No, 3

Deep Electricals

31.07.2024

1,348.83

1 26.12.2023 180,92
7 20022024 53.31
3, 30,03.2024 44.80
A, 31.03.2024 0.80 |
5 25.04.2024 142.80
B 25.04,2024 20.40
H 18.06.2024 71.40
B, Cold Steel Corporation 20122023 | 2,482.55 21.05.2024 231.50
g, 27.05.2024 51.00
10. 27.05.2024 63.32
11 07.06.2024 105.17
12. 07.06,2024 4154
13, 08.07.2024 £.63
14, 08.07.2024 634
15. 10.07.2024 3361 |
Total 847.54
Annexure No. 4

04.07.2024

Tatal

2

'.a"'"-

04.10.2023

Building
Construction
Cost

13.09.2013

02.11,2023 336
04.11.2023 20.00
29.12.2023 529




tht

5. 15.01.2024 2.50
6. 03.02.2024 700
7. 17.02.2024 2.00
8. | 28.03.2024 21.50
9. 21.05.2024 10.30
10. 01.06.2024 1.00
13 08.06.2024 1.00
12, 21 06.2024 10.80
13 02,07.2024 1.00
Total 117.35
Annesure MNo. 6

i 14.06.2023 2893
= CMS 5.P.A. 22032024 | 295.73 S G
3. | CMSSPA 22032024 | 172.89 06,11.2023 50.95
4. | CMSS5.PA 22032024 | 150.14 06.11.2023 4424
B Hertz Controts (India] Private | 21.03,2024 13.25 04.12.2023 2.65
Limited
6. | HHV Thermal Technalogy 22.03.2024 |  380.00 04.11.2023 133.00
Pt Ltd.
7. | Lile Care Equipments Private | 21.03.2024 |  21.B5 24.11.2023 4.49
Limited
8. | YHM{WuxilForeign Trade 21.03.2024 89.42 17.01.2024 17.78
8. | Co.ltd. 22.05.2024 71.64
10. | Wuxi Yongheng Aluminium | 22.03.2024 6.86 16.02 2024 2.04
11. | Industry Ca., Ltd. 07.03.2024 1.07
1z. 10.04.2024 3.75
13. | JOM lingda Machine co ltd | 31.07.2024 | 57.66 26.06.2024 18.32
14. | JOM Jingda Machine co ftd | 31.07.2024 | 41783 07.06.2024 28.28
15. | Composite Aqua Systems & | 20.03.2024 1.64 16.05.2024 0.42
Equipments Pvt. Ltd.
Total 465.66




Annexure No. 7

Miscellanoous Deposit
1. | Security Depasit to Land Authority (RICO) 18.00.2023 3999
F Security Deposit to Electricity Department 11.01.2024 2097
Total 60.96




Keyur Shah & Co.
CHARTERED ACCOUNTANTS

To, CA Keyur Shah
Holanl Consultants Private Uimited FCA B Com I5A

401-405 & 316-418, 4th Floor, FAFP Cevtillad
Soni Paris Paint, Jai Singh Highway,
Bani Park Jalpur — 302016

INITIAL PUBLIC OFFER OF M/5. KRN HEAT EXCHANGER AND REFRIGERATION LIMITED

We have examined the records, books and papers (cellectively referred to as "the records”| of M/s KRN
Heat Exchanger and Refrigeration Limited, having its registered office at Plot Mo, F-46,47,48 49 ERIP,
RHCD Industrial Area, Neemrana, Alwar- 301705, Rajasthan, india, made available and placed before
us. In cur epinion and to the best of our knowledge and according to the examinations carriad sut by
us and explanations fumished to us by the issuer, its officers, agents and sthar intermediaios invoheed
in the aforesaid Initial Public Offer, we hereby certify the waighted average cost of acquisition of
specified securities acquired by the Promaters in one year preceding the date of the offer document is
mentined as under
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Yours Faithfully,

M/s. Keyur Shah & Cao,
Charterad Accountants,

Membership No.; 153774 T !
UDIN: 24153774BKBNXLEE8T - e
Place; Ahmedabad

Date: 30th May, 2024
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KRN Heat Exchanger and Refrigeration Limited
Flot No. F-46,47,48,49 EPIP, RIICO industrial Area
Neemrana, Alwar, Ra]asthan - 301705
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