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To,

The Board of Directors

M/s. Happy Steels Limited
Kanganwal Road, Jaspal Bangar
Ludhiana - L4t122, punjab, tndia

Certificate on Capitalization Statement

Share India Capital Services private
Limited
A-25, Basement, Sector 64,

Gautam Buddha Nagar, Noida,

Master Capital Services Limited

Master Chambers, S.C.O l9
Feroz Gandhi Market,

Uttar Pradesh- 201301, India ("BRLM") Ludhiana, 14r001 (,,co-BRLM,,)

Re: Proposed initial public offering of equity shares ol'face value of Rs. 10 each (the,,Equity Shares,,) by Happl,SteelsLimited

We, Davinderpal Singh & Co, Chaftered Accor.il.)tants (Firm Registration Number: 007601N), peer Reviewed and StatutoryAuditors' a request from the company to verity and ce|tify the lnformation with respect to the capitalization statement, asincluded in the Red Herring Prospectus to be filed by the cornpany with Stock Exchanie ara any other regulatory or statutoryauthority.

We have performed the following procedures:

a' Traced the amounts for items included in Annexure A, fi'om the restated financial statements for the Fiscals ended March31,2024, March 31,2025 and March 31,2026.

b. Recomputed the arithmetical accuracy of the iterns included in Annexure A.

we have conducted our examination in accordance with the 'Guidance Note on Audit Reports and Certificates for SpecialPurposes (Revised 2016)' issued by the Institute of Chaltered Accountants of Inclia.

we hereby confirm that while providing this cerlificate we have complied with the code of Ethics and the Standard on eualityControl (sQC) l, Quality control for Firms that Perform Audits and Reviews of Historical Financial Information, and otherAssurance and Related Services Engagements, issued by the Institute of chartered Accountants of India.

Based on the aforementioned procedures, we certify that the infbrrnation included in Annexure A is true and correct.

we confirm that the information in this certificate is true ancl correct and is in accordance with the requirements of the co,rpaniesAct, ICDR Regulations and other applicable law, and there is no untrue statement or onrission which would render the contents ofthis certificate misleading in any material aspect. we confinn that the information in this certificate is adequate to enable investorsto make a well-informed decision, to the extent that such information with respect to us is relevant to the prospective investor tomake a well-informed decision.

This certificate is for infonnation and for inclusion (in part or full) in the Red Herring prospectus (.,RHp,,) and the prospectr.rs
("Prospectus") including any addenda or corrigenda thereto, filed in relation to the Offer (collectively, the,,offer Documents,,) orany other offer-related material, and may be relied upon by the company ancl the Book Running Lead Managers in relatiorr to theoffer' we hereby consent to the submission of this certificate as may be necessary to SEBI, the Registrar of companies (the
"RoC"), the relevant stock exchanges, any other regulatory authority and/or for the records to be maintained by the Book Running
Lead Manager and in accordance with applicable law.
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we hereby consent to this certificate being disclosed by the Book Running Lead Managers, if required (i) by reason of any law,regulation or order of a coutt or by any governmental oi cornpetent regulatory authority, or (ii) in seeking to establish a del-ence irrconnection with' or to avoid, any actual, potential or threatened legal, irbitral or regulatory proceeding or investigation.

we undertake to info,n the Book Running Lead Manager promptly, in writing of any changes, intimated to us by the managementof the company in writing, to the above inforrnation until-,tr. equi,y Shares comr,ence traaing on the relevant stock exchanges,pursuant to the offer' In the absence of any such communication from us, the above information should be considered as updatedinformation until the Equity Shares colllffrence tradi.g on the stocr< exchanges, pursuant to the offer.

All capitalized terms used herein and not specifically defrned shall have the sarne rneaning as ascribed to ther, in the offerDocuments.

Yours faithfully,

FOR DAVINDERPAL SINGH
Chartered Accoantonts
FRN.00760tN

Arun Rattan
Partner
Membership No. 508414
UDIN: a6S ogqtqT uvoE kB lt o

Place: Ludhiana
Date: lql06lzou6
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ANNEXURE A

CAPITA LISATION STATEMENT

S. No. particula rs

I Borrowings 

-

I Short Term Borrowings (t)
j LonS Term Borrowings (il)

I 
Total Borrorvings (t) + (il)

I

Equity

Equity Share Capital

Other Equity

Total Equity (B)

Capitalisation (A) + (B)

(Rs. tn

A

B

Pre - Issue Post Issue

3,057.55

1,,660.47

4,71.9.02

1,,049.82

2,949,45

3,999.27

8,71-6.29

1.18

lol
lol
[.]

[.]
[.]
lol

[.]

[.]

lakhs)

Notes: l" short term borrowings represent which are expected to be paid/ payable within 12 months and includesinstalment of term loans repayable within 12 months.
2' Long term borrowing represent debts other than short term borrowings as defined above excludinginstalment of term loans repayable within L2 months grouped under short term borrowings

' il:r:fr:T:#:'J:t"o 
above are based on restated statement of Assets and Liabitities of the Company as at

4' while calculating the post issue shareholder's funds, we have considered the impact of fresh issue of up to

3i;1?;li1.T:lli:i:,"'":eing 
orrered through rPo at a price or Rs. [o] per share we,ve not taken impact
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