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To,

The Board of Directors
Bharat Coking Coal Limited
Koyla Bhawan, Koyla Nagar,
Dhanbad, Jharkhand — 826005
India

(the “Company™)

IDBI Capital Markets & Securities Limited
6th Floor, IDBI Tower,

WTC Complex

Cuffe Parade, Mumbai 400 005,

Mabharashtra, India

ICICI Securities Limited
[CICI Securities,

Appasaheb Marathe Marg,
Prabhadevi, Mumbai- 400025,
Maharashtra, India

(‘IDBI Capital Markets and Securities Limited’ and ‘ICICI Securities Limited" collectively referred to as “Book
Running Lead Managers " or “BRLMs ")

Dear Sirs / Madams,

Re: Proposed initial public offering of equity shares of face value of Z 10 each (the “Equity Shares”) by Bharat
Coking Coal Limited (the “Company”) by way of an offer for sale by Selling Shareholder (“Offer”).

Subject: Certificate on Key Performance Indicators

We, Nag & Associates, Chartered Accountants, are the Statutory Auditors of the Company and we have been informed
that the Company proposes to file the Red Herring Prospectus (“RHP”) and the Prospectus with the Registrar of
Companies, Jharkhand at Ranchi (“RoC™) and thereafter with the Securities and Exchange Board of India (“SEBI™),
BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges™), and any other
documents or materials to be issued in relation to the Offer (collectively with the RHP and Prospectus, the “Offer
Documents™) in accordance with the provisions of the Companies Act, 2013, the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR Regulations™) and
applicable laws,

We have been requested by the Company to certify and verify the key performance indicators, (“KPI™).
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This certificate with respect to the KPIs, as identified by the Company has been issued for the purposes of disclosure
in the Offer Documents in accordance with the provisions of the SEBI ICDR Regulations and SEBI Circular bearing
reference no. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2025/2 dated February 28, 2025 on Industry Standards on KPIs and
Disclosures in the draft Offer Document and Offer Document (“KPI Standards™). This certificate is issued in terms
of the “Technical Guide on Disclosure and Reporting of Key Performance Indicators (KPIs) in Offer Documents”™
issued by The Institute of Chartered Accountants of India (ICAI) or The Institute of Cost Accountants of India
(ICMALI), as applicable to the Certifying Professional or any other similar standard issued ICAI or ICMAL

In this regard, we have reviewed the restated financial information of the Company for the period ended September
30, 2025 and September 30, 2024 and Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 (“Restated
Financial Information™) prepared in accordance with the Companies Act, 2013, as amended (the “Companies Act”)
and Indian Accounting Standards prescribed under the Companies Act (“Indian Accounting Standards™) Rules,
2015 and the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended and “Technical Guide on Disclosure and Reporting of Key Performance Indicators (KPls) in Offer
Documents”.

We have performed the following procedures:

(i) held discussions with the Company to (a) identify the KPIs which have been used by the management
historically to analyse, track or monitor the operational and/or financial performance of the Company (b)
identify the KPIs which have been disclosed to its investors at any point of time during the preceding three
years and (c) understand the relevance of each of the KPIs in the business of the Company;

(ii) reviewed the minutes of meetings of board and shareholders for the preceding three years to identify any
KPIs shared with the investors;

(1ii) reviewed MIS prepared by the financial department of the Company;

(iv) obtained details of acquisitions / dispositions made by the Company during Fiscal 2025, 2024 and 2023 and
during the period from April 1, 2025 until December 31, 2025 and confirmed the non-applicability of the
same;

(v) compared the amount in Annexure A for each KPI with the corresponding amounts appearing in the restated
financial information, audited financial statements, accounting records, other financial and / or operational
records and registers, including invoices, management reports, internal financial and operational reports,
reports used for periodic MIS reporting, management representations, reports from digital/ computerized
systems, and other applicable committees and any other relevant records and documents of the Company
necessary or required for verification of the relevant information, and found all such amounts to be in
agreement;

(vi) in relation to the details with respect to KPIs of Listed peer companies (“Listed Industry Peers”), compared
the amount in Annexure A for each KPI of the Listed Industry Peers from the respective annual reports,
quarterly reports, results released to relevant stock exchanges, investor presentation, prospectus of such
Listed Industry Peers as available publicly; and

(vii) checked the computation, formula, arithmetic accuracy or competition of the percentages or amounts, and
found all such amounts to be in agreement.
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On the basis of such examination of documents / records / information, we verify and certify that the information set
forth in Annexure A, duly initiated by us, which is also reproduced in the RHP is complete, correct and accurate and
nothing has come to our attention that caused us to believe that the information contained in Annexure A was not
accurate, valid and complete. Based on the above pracedures performed by us, we also certify that no KPIs have been
disclosed by the Company to its investors at any point of time during the preceding three years. Further, we certify
that all the KPIs which are used by the management historically to analyse, track or monitor the operational and/or
financial performance of the Company have been included in Annexure A.

In relation to financial KPls, none of the measures have a definition that is different from the definition of such measure
under Indian Accounting Standards (Ind AS) or Accounting Standards (AS) in accordance with Section 133 of the
Companies Act, 2013, ICDR Regulations or Companies Act, 2013 except that some of the KPIs have been measured
as per the MoU framework for CPSEs performance evaluation.

The management has confirmed that the Listed Industry Peers set out in Annexure A are the only listed peers of the
Company of comparable size and in similar line of business of the Company as on the date of this certificate,

The management is responsible for:

(i) compliance with the ICDR Regulations, the Technical Guide on Disclosure and Reporting of KPIs in Offer
Documents issued by ICAI (“Technical Guide™), SEBI Circular dated February 28, 2025 on Industry
Standards on KPIs and Disclosures in the draft Offer Document and Offer Document (“KPI Standards”)
the “Technical Guide on Disclosure and Reporting of Key Performance Indicators (KPIs) in Offer
Documents™ issued by The Institute of Chartered Accountants of India (ICAI) or The Institute of Cost
Accountants of India (ICMAI), as applicable to the Certifying Professional or any other similar standard
issued by ICAT or ICMALI and other regulatory requirements;

(i1) ensuring that the KPls identified, are measurable and expressible in numbers and meet the criteria laid out in
the definition of terms used for disclosing KPlIs, as specified in the KPI Standards; and

(iii) data collection and compilation as per the KPI Standards.

We have conducted our examination in accordance with the ‘Guidance Note on Audit Reports and Certificates for
Special Purposes (Revised 2016)’ issued by the Institute of Chartered Accountants of India.

We hereby confirm that while providing this certificate we have complied with the Code of Ethics and 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 Institute of Chartered
Accountants of India.

We confirm that in our opinion and according to the information and explanation provided to us, the information in
this certificate is true and correct, and is in accordance with the requirements of the Companies Act, ICDR Regulations
and other applicable law, and there is no untrue statement or omission which would render the contents of this
certificate misleading in any material aspect. We confirm that the information in this certificate is adequate to enable
investors to make a well-informed decision, to the extent that such information with respect to us is relevant to the
prospective investor to make a well-informed decision.




Wag GZﬂSSOC'lateS Head Office:

C/52. Ground Floor,

“\.7,./! Chartered Accountants Baramunda Housing Board Colony (HIG)
Bhubaneshwar, Pin-751 003,0disha, India
Tele/fax : + 91— 674 — 2355022
E-mail:nagandassociates@gmail.com

Dhanbad Branch Office:

Gali No. 11, Jai Prakash Nagar,
P.0.:C.M.R.l., Dhanbad, Pin: 826001

Restriction on use

This certificate (including annexures) is for both information and inclusion (in part or full) in the RHP and the
Prospectus filed / to be filed in relation to the Offer (collectively, the “Offer Documents™) or any other Offer-related
material, and may be relied upon by the Company, the Book Running Lead Managers, their affiliates and the legal
advisors appointed by the Company and the Book Running Lead Managers in relation to the Offer. We hereby consent
to the submission of this certificate as may be necessary to SEBI, the Registrar of Companies, Jharkhand at Ranchi
(“RoC”), the relevant stock exchanges, any other regulatory authority and/or for the records to be maintained by the
Book Running Lead Managers, their affiliates and legal counsel and in accordance with applicable law. We do hereby
further consent to this certificate being disclosed by the Book Running Lead Managers, their affiliates and legal
counsel if required (i) by reason of any law, regulation or order of a court or by any governmental or competent
regulatory authority, or (ii) in seeking to establish a defence in connection with, or to avoid, any actual, potential or
threatened legal, arbitral or regulatory proceeding or investigation.

We also consent to the inclusion of this certificate as a part of “Material Contracts and Documents for Inspection”
and upload the same with the repository maintained by the relevant authorities in connection with this Offer, which
will be available for public for inspection.

We hereby undertake to confirm that we will immediately communicate any changes to the above information that
are brought to our attention by the Management of the Company in writing, to the Book Running Lead Managers until
the date when the Equity Shares commence trading on the relevant stock exchanges. In the absence of any such
communication from us, the Book Running Lead Managers and the legal advisors, each to the Company and the Book
Running Lead Managers, can assume that there is no change to the above information until the Equity Shares
commence trading on the relevant stock exchanges pursuant to the Offer.

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

dranath Nag
Partner
Me :p No.: 050531

UDIN: @53‘5’5] YOREVP 35388

Place: Dhanbad
Date: 02.01.2026

e

Legal Counsel to the Company as to Indian Law
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J. Sagar Associates

One Lodha Place, 27th Floor,
Senapati Bapat Marg,

Lower Parel, Mumbai - 400013,
Maharashtra, India

Legal Counsel to the Book Running Lead Managers as to Indian Law

Dentons Link Legal

5 Link Road, Block M,
Jangpura Extension — 110014,
New Delhi, India

Legal Counsel as to International Laws

Hogan Lovells Lee & Lee
50 Collyer Quay

#10-01 OUE Bayfront
Singapore 049 321




\

- Nayg & Associates e

C/52. Ground Floor,

"/ Chartered Accountants Baramunda Housing Board Colony (HIG)
Bhubaneshwar, Pin-751 003,0disha, India
Tele/fax : + 91— 674 — 2355022
E-mail:nagandassociates@gmail.com

Dhanbad Branch Office:

Gali No. 11, Jai Prakash Nagar,
P.0.:C.M.R.I., Dhanbad, Pin: 826001

N

Annexure A

The KPIs disclosed below have been used historically by the Company to understand and analyze its business
performance, which in result, help them in analyzing the growth of its business in comparison to its peers. The
Company considers that the KPls set forth below are the ones that may have a bearing for arriving at the basis for the
Offer Price. The KPIs disclosed below have been approved and confirmed by a resolution of the Audit Committec
dated January 02, 2026 and certified by Chief Financial Officer on behalf of the management of the Company by way
of certificate dated January 01, 2026. Further, the members of the Audit Committee have verified the details of all
KPIs pertaining to the Company and confirmed that there are no KPIs pertaining to the Company that have been
disclosed to any investors at any point of time during the three years period prior to the date of filing of the DRHP.

The list of the KPIs along with brief explanation of the relevance of the KPI for the business operations of the

Company are set forth below:

S. | Key performance indicators | Description
Financial Metrics _
1. Revenue from operations Revenue from operations represents the scale of the business as well as
provides information regarding the overall financial performance
2. Revenue CAGR Revenue CAGR is L.lsed to -tz'ack the-annualised growth rate‘of the.
revenue over a specific period, and is a measure of growth in business
3. HEFTA EB!TD‘A provides information regarding the operational efficiency of
the business
4. EBITDA CAGR is used to track the annualised growth rate of the
EBITDA CAGR EBITDA over a specific period, and is a measure of growth in
operational efficiency of the business
5. EBITDA as a percentage of Total Income is an indicator of the
EBITDA Margin operational profitability and financial performance of the business. It's
(% of total income) preferred over other ratios' calculations because it focuses solely on
operational performance, excluding non-operating factors.
6. Profit after tax (PAT) It p{'ovides information regarding the overall profitability or loss of the
business.
7. PAT CAGR is used to track the annualised growth rate of the PAT over
PAT CAGR a specific period, and is a measure of growth in profitability of the
business
8. PAT Margin PAT Margin is an indicator of the overall profitability and financial
(% of total income) performance of the business as compared to the Total Income.
9. Return on Average Capital RoACE provides how efficiently the Company generates earnings from
Employed (ROCE) the capital employed in the business.
10. | Return on Net Worth Return on Net Worth provides how efficiently the Company generates
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& Diluted)

- S. | Key performance indicators | = Deictiption =
Ra o g S
earnings from the shareholders’ funds
11. Gl Bxpendiiure(Cape Callaex .indicates thfe total expenditure incurred by the Company to buy,
maintain, expand, improve the fixed assets
12. Trade receivables as number of days of Revenue from operations is a
Trade receivables as number of | financial metric that measures the average number of days it takes for a
days of Revenue from company to collect payment from its customers after a sale is made. It
operations reflects the efficiency of a company’s accounts receivable process and
its ability to manage customer credit.
13. . 1t is a liquidity ratio that measures the current resources available to
Current Ratio : o,
Company to meet its short-term obligations
14. | Net Asset Value (NAV) per Net Asset Value per Equity Share reflects the intrinsic value of a
equity share company's equity, helping in assessing the company's financial health
15. | Earning per shares (EPS- Basic | EPS indicates the company's profitability by showing how much money

a business makes for each share.

Operational Metrics

Production of Raw Coal

Company is primarily in the production of Coal, especially Coking Coal.
Production of Raw coal is a key metric which determines the total Coal
(whether coking or non-coking) in raw form that has been extracted
from the mines.

Raw Coal Production — According to type of coal

2(a)

Coking Coal

2(b)

Non Coking Coal

This is an essential metric used by the Company to gauge actual
production of Coking Coal and Non Coking Coal. Coking coal also
known as metallurgical coal possesses unique property of forming coke
when heated in the absence of air at high temperatures. Coke is a hard,
porous substance essential for the blast furnace process in steelmaking.
This characteristic distinguishes coking coal from non-coking coal,
which lacks the ability to form coke and is primarily used for energy
generation

Raw coal production - According to type of Mine

3(a)

Underground Mines

3(b)

Opencast Mines

[t is metric to determine the total coal that has been produced from the
underground mines and open cast mine, As compared to underground
mines, the opencast mines have high recovery rate and are more cost
effective. However, underground mines can access more deep seated
coal, obtain better quality of coal and is more eco-friendly.

Washed Coking Coal

Washed coking coal refers to raw coking coal that has been processed to
remove impurities through a process of coal washing. Washed coal is
used for specific purposed / industries especially in Steel sector. The
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;Srices for washed cokiﬁg coal is generally"highér compared to other
grade of coals.

5. Overburden Removal

Overburden refers to the layer of soil, rock, and other material that lies
above coal seams and is required to be removed during opencast mining
to access coal seams. Removal of these impurities consumes cost and
time.

6. Offtake (Raw Coal)

This metric measures the total raw coal sold or dispatched to customers
plus the raw coal transterred to washeries for washing plus any internal
or colliery consumption.

T Output per Manshift

Output per Manshift measures how much output (i.e. tonnes of coal) is
produced per man per shift, providing measure of workforce efficiency.

Details of KPIs as at/ for the period ended September 30, 2025 and September 30, 2024 and financial years
ended March 31, 2025, March 31, 2024 and March 31, 2023

A) Financial Indicators

1 Revenue
p .
el n% 1 GAAP 56.59020|  68.461.90| 1,38,025.50| 1,42,458.60 1,26,240.60
operations million
(i
2. | Revenue Non
o & 4.56
CAGR @ & GAAP
3. i
EBITDA @ | ¥ | Non 459930(  13,734.70(  23,560.60|  24,938.90|  8913.10
million| GAAP
4. EBITDA Non
% - 62.5
CAGR ™ GAAP J
5. EBITDA
Margin o Non
vl .29 19.37 16.36 17.02 6.85
(% of total ° | GAAP g
income)
F\.ﬂéSO"“

1-312063E
x| DHANBAD j
(,} JHARKHAND ¢
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6. | Profit after in¥
AAP 1,238.80 7,487. 12,401. 644, ,647.
tax (PATY® | million G i ,487.00 401.90 15,644.60 6,647.80
7. | PAT CAGR Non
g - 36.59
o % GAAP
8. | PAT Margin N
(% of total % 1.96 10.56 8.61 10.68 5.11
: - GAAP
income) ¢
9. | Return on
Ave-rage N
Capital % GAAP 4.28% 20.72% 30.13 47.20 16.56
Employed
(ROCE) ™
10.| Return on Non
Net Worth % 2.00%* 13.12% 20.83 34.2] 19.22
(10) GAAP
11.| Capital ;
) ing Non
Expenditure e 3,435.70 4,724.36 18,149.40 12,375.30 9,865.30
m million| GAAP
(Capex) !
12.| Trade
receivables
as number
of days of Non
- Days GAAP 60 28 40 25 36
from
operations
(12)
13. Number
Current Non
i . 1.19 1.1 ; ;
Ratio 19 : n GAAP 1.00 9 1.21 0.96
Times
14.| Net Asset
Value
(NAV)per | inz | Jom 12.52 13.01 14.07 11.50 8.14
. GAAP ’ ' ' ' ’
equity share
(14}
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for the period ended
“March 3T, | March 31, | Mareh 3t
15. Earnihgper
shares
(EPS- Basic in% GAAP 0.27*% 1.61% 2.66 3.36 1.43
and Diluted)
(13)
*Not Annualised

Note:

1) Revenue from operations means the revenue from operations as appearing in the Restated Financial Information.

2} Revenue CAGR for the period FY 2023 (o I'Y 2025 is calculated by dividing the Revenue from operation for the F'Y 2025
by the Revenue from operation for the FY 2023, raising it to the power of one divided by the number of compounding
periods i.e. 2 years, and subtracting by one.

3) EBITDA is calculated as restated profit / (loss) for the period / year, plus finance costs, total taxes, and depreciation and
amortisation expense.

4)  EBITDA CAGR for the period FY 2023 to FY 2023 is calculated by dividing the EBITDA from operation for the F'Y 2025
by the EBITDA from operation for the FY 2023, raising it to the power of one divided by the number of compounding
periods i.e. 2 years, and subtracting by one.

5)  EBITDA Margin (as a percentage of Total Income) refers to the percentage derived by dividing EBITDA by total income,

6)  Profit after tax (PAT) means restated profit / (loss) for the period/financial year as appearing in the Restated Financial
Information.

7)  PAT CAGR for the period FY 2023 to FY 2023 is calculated by dividing the PAT for the FY 2025 by the PAT for the FY
2023, raising it to the power of one divided by the number of compounding periods i.e. 2 years, and subiracting by one.

8)  PAT Margin (as a percentage of Total Income) refers to the percentage derived by dividing profit after tax for the period’
Sinancial year by total income for the period/ financial year.

9)  Return on average capital employed (ROCE] refers to the EBIT divided by average capital employed for the year/period.
EBIT means restated profit / (loss) for the period / year, plus finance costs and total taxes. Capital employed is the total
equity atiributable to equity-holders of the company, as appearing in the Restated Financial Information plus non-curient
borrowings. Average capital employed is the sum of opening and closing capital employed divided by two.

10) Return on Net Worth is calculated as restated profit / (loss) for the period / year divided by average net worth. Net Worth
is the total equity attributable to equitv-holders of the company, as appearing in the Restated Financial Information less
OCI - Re-measurement of Defined Benefits Plans (net of Tax) Reserve. Average net worth is the sum of opening and
closing net worth divided by two.

11) Capex refers to the total Capital Expenditure for the respective financial years / periad.

12) Trade receivables as number of days of Revenue from operations refers to Trade Receivables on the reporting date
(excluding unbilled receivables) as appearing in the Restated Financial Information divided by Revenue fiom operations
multiplied by number of days in the financial year / period.

13) Current ratio has been calculated as current assels divided by current liabilities as at the end of the financial year /
period.

14) Net asset value (NAV) per equity share refers to Net worth as at the end of the year / period divided by number of equity
shares outstanding at the end of the financial year / period. Net Worth is the total equity attributable to equity-holders of
the company, as appearing in the Restated Financial Information less OCI - Re-measurement of Defined Benefits Plans
(net of Tax) Reserve.
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Chartered Accountants

15) Earnings per share (EPS) equals profit for the year / period attributable to the shareholders of the company divided by
the Weighted average number of Equity Shares outstanding during the yvear / period. Since there is no dilutive capital,
Basic and Diluted EPS would be same.

16) Pursuant to resolutions passed by the Board of Directors of the Company at its meeting held on April 15, 2025, the
existing authorised share capital of the Company was sub-divided from 51,000,000 equity shares of T 1,000 each into
5,100,000,000 equity shares of T 10 each and also approved the sub division of the existing paid up shares of the Company
Sfirom 46,570,000 equity shares of T 1,000 each into 4,657,000,000 equity shares of I 10 each, which was approved by the
shareholders in the Extra-ordinary General Meeting held on April 28, 2025. The disclosure of EPS (Basic and Diluted)
and NAV presented has been arrived at afier giving effect to the sub-division.

B) Operational Indicators

S.No.  Key performance |
Production of Raw Coal 41.10 36.18
Tonnes
2.| Raw Coal Production - According to type of coal
2 Milli
@1 Coking Coal @ Lon 15.05 18.39 38.89 39.11 33.72
Tonnes
2 Milli
9) | Mon Coking Coal® o 0.70 0.70 1.61 1.99 2.46
Tonnes
3. | Raw coal production - According to type of Mine
Milli
3@ | Underground Mines ) ron 0.33 0.56 1.14 0.77 0.69
Tonnes
. Milli
0 | Whrerscast e en 15.41 18.54 39.36 40.33 35.49
Tonnes
4. i f h Milli
Production of Washed Hhon 0.72 0.84 1.65 1.46 1.43
Coking Coal tonnes
5. | Overburden Removal ) Million
Cum 81.43 87.35 182.35 149.28 114.47
(MCuM)
6. | Offtake (Raw Coal)® Milli
DEfaks (Raw Coal) rhen 17.07 18.60 38.26 39.27 35.53
tonnes
7.| Output per Manshift @ Tonnes 5.19 5.91 6.46 5.89 3.78
Note:

1) Production of raw coal refers to total raw coal produced by the Company during the period / financial year

2) Refers to production of raw coking coal produced by the Company during the period / financial year
3) Refers to production of raw non coking coal produced by the Company during the period / financial year

4) Refers to production of raw coal produced by the Company during the period / financial year from
Underground mines including underground section of mixed mines
3) Refers to production of raw coal produced by the Company during the period/ financial year from Opencast

mines including opencast section of mixed mines
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6) Refers to production of washed coking coal produced by the Company during the period / financial year.

7) Refers to overburden removed by the company during the period/financial year. Overburden refers to the
layer of soil, rock, and other material that lies above coal seams and is required to be removed during
opencast mining to access coal seams.

8) Refers to the total raw coal dispatched to customers plus the raw coal (ransferred to washeries for washing
plus any internal or colliery consumption.

9)  Output per manshifi (OMS) in coal mining refers to the average quantity of coal produced per man per shift

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

In evaluating the business, the Company considers and use certain KPIs, as stated above, as a supplemental measure
to review and assess the financial and operating performance. The presentation of these KPIs is not intended to be
considered in isolation or as a substitute for Restated Financial Information. The Company use these KPIs to evaluate
financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented in
accordance with Ind AS. These KPIs 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 metrics
should not be considered in isolation or construed as an alternative to Ind AS measures of performance or as an
indicator of the operating performance, liquidity 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 the ongoing operating results and trends and in
comparing the financial results with other companies in the 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 the business.

Comparison of KPIs based on additions or dispositions to Company’s business

There are no material acquisitions or dispositions made by the Company during the six months period ended
September 30, 2025 and last three fiscals, Financial Years ended March 31, 2025, March 31, 2024 and March 31,
2023. No comparison of KPIs over time based on additions or dispositions to the business are required to be provided.

Comparison of KPIs of the Company with Company’s listed industry peers

We understand that since there are no Indian listed industry peers of comparable size and similar line of business of
the Company, Warrior Met Coal, Inc. and Alpha Metallurgical Resources, Inc., both listed on New York Stock
Exchange (“NYSE") have been considered as the Industry Peers (the “Listed Industry Peers”) considering the nature
and size of business of the Companies.
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