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Self-Certified Syndicate Banks (“SCSBs”), other Designated Intermediaries and the Sponsor Bank(s), as applicable.

This Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building
Process and is in compliance with Regulation 6(1) of the SEBI ICDR Regulations wherein in terms of Regulation 32(1) of the SEBI ICDR Regulations, not more than 50% of|
the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”, and such portion, the “QIB Portion”) provided that our Company,
in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations
(“Anchor Investor Portion”), of which at least one-third shall be available for allocation to domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares
shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds and the remainder of]
the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid Bids
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SECTION I- GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any
legislations, acts, statutes, regulations, rules, guidelines, circulars, notifications, clarifications or policies shall be to
such legislations, acts, regulations, rules, guidelines or policies as amended, updated, supplemented, re- enacted or
modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation framed,
from time to time, under that provision.

The words and expressions used in this Draft Red Herring Prospectus, but not defined herein shall have, to the extent
applicable, the same meaning ascribed to such terms under the SEBI ICDR Regulations, the SEBI Act, SEBI Listing
Regulations, the Companies Act, the SCRA, and the Depositories Act and the rules and regulations framed thereunder.
In case of any inconsistency between the definitions given below and the definitions contained in the General Information
Document (as defined below), the definitions given below shall prevail.

The terms not defined herein but used in, “Statement of Possible Special Tax Benefits”, “Industry Overview”, “Key
Regulations and Policies in India”, “Restated Financial Statements”, “Outstanding Litigation and Other Material
Developments” and “Main Provisions of the Articles of Association”, on pages 134, 137, 210, 248, 309 and 365 and ,
respectively, shall have the meanings ascribed to such terms in the respective sections.

General terms

Term Description
“our Company” or “the | Shankesh Jewellers Limited, a company incorporated under the Companies Act, 2013
Company” or “the Issuer” and having its Registered Office Office No. 12, 3™ Floor, 101 Mumbadevi Diamond
Premises Co- Op, Society Ltd., Zaveri Bazaar, Mumbai, Maharashtra, India, 400002
“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company as at and

during the relevant Fiscal Year or period, as applicable.

Company Related Terms

Term Description

“Articles of Association” or | Articles of association of our Company, as amended from time to time
“AoA” or “Articles”

“Audit Committee” Audit committee of our Board constituted in accordance with the applicable provisions
of the Companies Act, 2013 and the SEBI Listing Regulations, as described in “Our
Management — Committees of our Board — Audit Committee” on page 227.

“Auditors”  or  “Statutory | Statutory auditors of our Company, namely, V J Shah & Co., Chartered Accountants.
Auditors”

“Board” or “Board of|Board of directors of our Company, as constituted from time to time or a duly

Directors” constituted committee thereof. For details, see “Our Management — Board of
Directors” on page 220.

“CareEdge Research” CARE Analytics & Advisory Private Limited

“CareEdge Report” or | Report titled “Gems & Jewellery Industry in India” prepared and issued CARE

“Industry Report” Analytics & Advisory Private Limited, commissioned by and paid for by our

Company, pursuant to an engagement letter with CareEdge Research dated May 20,
2025, exclusively for the purposes of the Offer.

“Chairman” Chairman of our Company, namely, Kantilal Kheemraj Jain. For further details see
“Our Management — Board of Directors” on page 220.

“Chief Financial Officer” or|The chief financial officer of our Company, Chandrashekhar Koraga Shetty. For

“CFO” details, see “Our Management — Key Managerial Personnel and Senior Management
” on page 237.

“Company Secretary”’and | The company secretary and compliance officer of our Company, Shweta Dattatray

“Compliance Officer” Ravankar. For details, see “General Information — Company Secretary and

Compliance Officer” and “Our Management — Key Managerial Personnel and Senior
Management” on pages 80 and 237, respectively.
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Description

“Corporate Social
Responsibility Committee” or
“CSR Committee”

Corporate social responsibility committee of our Board constituted in accordance with
the applicable provisions of the Companies Act, 2013 as described in “Our
Management — Committees of our Board — Corporate Social Responsibility
Committee” on page 233.

“Director(s)”

The Director(s) on the Board of our Company. For details, see “Our Management —
Board of Directors” on page 220.

“Equity Shares”

Unless otherwise stated, equity shares of our Company bearing face value of %5 each

“Executive Directors”

Executive directors of our Company, namely, Mahavir Kantilal Jain and Manoj
Kantilal Jain. For details of the Executive Directors, see “Our Management — Board
of Directors” on page 220.

“Independent Directors”

Independent directors on our Board, and who are eligible to be appointed as
independent directors under the provisions of the Companies Act and the SEBI Listing
Regulation. For details, see “Our Management — Board of Directors” on page 220.

‘ISIN”

International Securities Identification Number of our Company i.e. INEIWFC01025.

“TPO Committee”

The IPO committee of our Board constituted to facilitate the process of the Offer,
pursuant to resolution dated September 19, 2025.

“Key Managerial Personnel” or
6‘KMP)7

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations and Section 2(51) of the Companies Act, as described in “Our
Management — Brief Profiles of Key Managerial Personnel” on page 237

“Managing Director”

Managing director of our Company, being Manoj Kantilal Jain. For further details,
please see “Our Management — Board of Directors” on page 220.

“Materiality Policy”

The policy adopted by our Board on September 19, 2025, for identification of: (a)
outstanding material litigation proceedings; (b) group companies; and (c) material
creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the
purposes of disclosure in this Draft Red Herring Prospectus, the Red Herring
Prospectus and Prospectus.

“Memorandum of Association”
or “MoA”

Memorandum of Association of our Company, as amended from time to time.

“Nomination and
Remuneration Committee” or
GGNRC’ b

Nomination and Remuneration Committee of our Board constituted in accordance with
the applicable provisions of the Companies Act, 2013, and the SEBI Listing
Regulations, as described in “Our Management — Committees of our Board -
Nomination and Remuneration Committee” on page 229.

“Non-Executive Director”

Non-executive director on our Board, as described in “Our Management — Board of|
Directors”, on page 220.

“Promoter” or “Promoters”

The promoters of our Company, being Kantilal Kheemraj Jain, Mahavir Kantilal Jain
and Manoj Kantilal Jain. For further details, see “Our Promoters and Promoter
Group” on page 241.

“Promoter Group”

The persons and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further details, see “Our
Promoters and Promoter Group” on page 241.

“Registered Office”

The registered office of our Company located at Office No. 12, 3™ Floor, 101
Mumbadevi Diamond Premises Co- Op, Society Ltd., Zaveri Bazaar, Mumbai,
Mabharashtra, India, 400002

“Registrar of Companies” or
“ROC”

The Registrar of Companies, Maharashtra at Mumbai, located at Everest Building,
100, Marine Drive, Mumbai - 400002

“Restated Financial

Statements”

The restated financial statements of our Company comprises of the restated statement
of assets and liabilities as at March 31, 2025, March 31, 2024, and March 31, 2023,
the restated statement of profit and loss (including other comprehensive income),
restated statement of changes in equity and the restated statement of cash flows for the
fiscals ended March 31, 2025, March 31, 2024, and March 31, 2023 and the summary
statement of material accounting policies, and other explanatory information prepared
in terms of the Section 26 of Part I of Chapter III of the Companies Act, 2013, SEBI
ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the Institute of Chartered Accountants of India, each as
amended.

“Senior Management”

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
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ICDR Regulations and as described in “Our Management — Brief Profiles of our Senior
Management” on page 237.

“Shareholder(s)”

Equity Shareholder(s) of our Company from time to time.

“Stakeholders’ Relationship
Committee”

Stakeholders’ relationship committee of our Board constituted in accordance with the
applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations,
as described in “Our Management — Committees of our Board - Stakeholders’
Relationship Committee” on page 232.

“Whole-time Director”

The whole-time director on our Board, Mahavir Kantilal Jain, as described in “Qur
Management — Board of Directors” on page 220.

Offer related terms

Term Description

“Abridged Prospectus” A memorandum containing such salient features of a prospectus as may be specified
by the SEBI ICDR Regulations.

“Acknowledgement Slip” The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder
as proof of registration of the Bid cum Application Form.

“Allot” or “Allotment” | Unless the context otherwise requires, allotment of Equity Shares pursuant to the

or “Allotted” Offer to the successful Bidders.

“Allotment Advice” The note or advice or intimation of Allotment sent to each successful Bidder who has
been or is to be Allotted the Equity Shares after approval of the Basis of Allotment by
the Designated Stock Exchange.

“Allottee” A successful Bidder to whom the Equity Shares are Allotted.

“Anchor Investor(s)”

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus and who has Bid for an amount of at least ¥100.00 million.

“Anchor Investor Allocation
Price”

The price at which Equity Shares will be allocated to the Anchor Investors on the
Anchor Investor Bidding Date in terms of the Red Herring Prospectus and the
Prospectus, which will be decided by our Company in consultation with the Book
Running Lead Managers, in compliance with the SEBI ICDR Regulations.

“Anchor Investor The application form used by an Anchor Investor to make a Bid in the Anchor Investor

Application Form” Portion, and which will be considered as an application for Allotment in terms of the
Red Herring Prospectus and Prospectus.

“Anchor Investor Bidding | One Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor

Date” Investors shall be submitted, prior to and after which the BRLMs will not accept any

Bids from Anchor Investors, and allocation to the Anchor Investors shall be
completed.

“Anchor Investor Offer Price”

The final price at which the Equity Shares will be Allotted to the Anchor Investors in
terms of the Red Herring Prospectus and the Prospectus, which price will be equal to
or higher than the Offer Price but not higher than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company, in consultation
with the Book Running Lead Managers, in compliance with the SEBI ICDR
Regulations.

“Anchor Investor Pay-in Date”

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and
in the event the Anchor Investor Allocation Price is lower than the Offer Price, not
later than two Working Days after the Bid/Offer Closing Date.

“Anchor Investor Portion”

Up to 60% of the QIB Portion which may be allocated by our Company, in
consultation with the Book Running Lead Managers, to Anchor Investors and the
basis of such allocation will be on a discretionary basis by our Company, in
consultation with the Book Running Lead Managers, in accordance with the SEBI
ICDR Regulations. One- third of the Anchor Investor Portion shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from domestic Mutual
Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI
ICDR Regulations.

“Application Supported by
Blocked Amount” or “ASBA”

An application, whether physical or electronic, used by ASBA Bidders, other than
Anchor Investors, to make a Bid and authorising an SCSB to block the Bid Amount




Term

Description

in the ASBA Account and will include applications made by UPI Bidders using the
UPI Mechanism where the Bid Amount will be blocked upon acceptance of UPI
Mandate Request by UPI Bidders using the UPI Mechanism.

“ASBA Account(s)” A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
ASBA Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in
the relevant ASBA Form and includes the account of a UPI Bidder which is blocked
upon acceptance of a UPI Mandate Request made by the UPI Bidder using the UPI
Mechanism.

“ASBA Bid” A Bid made by an ASBA Bidder.

“ASBA Bidders” All Bidders except Anchor Investors.

“ASBA Form” An application form, whether physical or electronic, used by ASBA Bidders to submit
Bids, which will be considered as the application for Allotment in terms of the Red
Herring Prospectus and the Prospectus.

“Banker(s) to the Offer” Collectively, Escrow Collection Bank(s), Public Offer Bank(s), Sponsor Bank(s), and

Refund Bank(s), as the case may be.

“Basis of Allotment”

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer
as described in “Offer Procedure” on page 344.

“Bid(s)”

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder
pursuant to submission of the ASBA Form, or during the Anchor Investor Bidding
Date by an Anchor Investor, pursuant to submission of the Anchor Investor
Application Form, to subscribe to or purchase the Equity Shares at a price within the
Price Band, including all revisions and modifications thereto as permitted under the
SEBI ICDR Regulations and in terms of the Red Herring Prospectus and the Bid cum
Application Form. The term “Bidding” shall be construed accordingly.

“Bid Amount”

The highest value of optional Bids indicated in the Bid cum Application Form and
payable by the Bidder and, in the case of Rlls Bidding at the Cut off Price, the Cap
Price multiplied by the number of Equity Shares Bid for by such Rlls and mentioned
in the Bid cum Application Form and payable by the Bidder or blocked in the ASBA
Account of the ASBA Bidder, as the case may be, upon submission of the Bid in the
Offer.

bl

“Bid cum Application Form’

Anchor Investor Application Form or the ASBA Form, as the context requires.

“Bid Lot”

[e] Equity Shares and in multiples of [®] Equity Shares thereafter.

“Bid/Offer Closing Date”

Except in relation to any Bids received from the Anchor Investors, the date after which
the Designated Intermediaries will not accept any Bids, being [®], which shall be
published in all editions of [e], an English national daily newspaper, in all editions of
[e], a Hindi national daily newspaper and [e] editions of [e], a Marathi daily
newspaper, (Marathi being the regional language of Maharashtra, where our
Registered Office is located), each with wide circulation also to be notified on the
website and terminals of the Members of the Syndicate and communicated to the
Designated Intermediaries and the Sponsor Banks, as required under the SEBI ICDR
Regulation. Our Company in consultation with the Book Running Lead Managers,
may consider closing the Bid/Offer Period for QIBs one Working Day prior to the
Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations. In case of
any revision, the extended Bid/Offer Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and shall also be
notified on the websites of the Book Running Lead Managers and at the terminals of
the Syndicate Members and communicated to the Designated Intermediaries and the
Sponsor Bank(s), which shall also be notified in an advertisement in the same
newspapers in which the Bid/Offer Opening Date was published, as required under
the SEBI ICDR Regulations

“Bid/Offer Opening Date”

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries shall start accepting Bids, being [e®], which shall be
published in all editions of [e], an English national daily newspaper, in all editions of
[e], a Hindi national daily newspaper and [e] editions of [e],a Marathi daily
newspaper, (Marathi being the regional language of Maharashtra, where our
Registered Office is located), each with wide circulation also to be notified on the
website and terminals of the Members of the Syndicate and communicated to the
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Designated Intermediaries and the Sponsor Banks, as required under the SEBI ICDR
Regulations.

“Bid/Offer Period”

Except in relation to Anchor Investors, the period between the Bid/Offer Opening
Date and the Bid/Offer Closing Date, inclusive of both days, during which prospective
Bidders can submit their Bids, including any revisions thereof, in accordance with the
SEBI ICDR Regulations and in terms of the Red Herring Prospectus. Provided that
the Bidding shall be kept open for a minimum of three Working Days for all categories
of Bidders, other than Anchor Investors.

Our Company in consultation with the Book Running Lead Managers, may consider
closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/Offer
Closing Date in accordance with the SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar unforeseen circumstances, our
Company may, for reasons to be recorded in writing, extend the Bid/Offer Period for
a minimum of one Working Day, subject to the Bid/Offer Period not exceeding ten
Working Days.

The Bid/Offer period will comprise Working Days only.

“Bidder” / “Applicant”

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied,
includes an Anchor Investor.

“Bidding Centres”

The centres at which the Designated Intermediaries shall accept the Bid cum
Application Forms, i.e., Designated Branches for SCSBs, Specified Locations for the
Members of the Syndicate, Broker Centres for Registered Brokers, Designated RTA
Locations for RTAs, and Designated CDP Locations for CDPs.

“Book Building Process”

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Offer is being made.

“Book Running Lead

Managers” or “BRLMs”

The book running lead managers to the Offer namely, Aryaman Financial Services
Limited and Smart Horizon Capital Advisors Private Limited

“Broker Centres”

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the
ASBA Forms to a Registered Broker. The details of such Broker Centres, along with
the names and contact details of the Registered Brokers eligible to accept ASBA
Forms, including details such as postal address, telephone number and e-mail address
are available on the respective websites of the Stock Exchanges at www.bseindia.com
and www.nseindia.com, as updated from time to time.

“CAN”  or “Confirmation of
Allocation Note”

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, on or after the Anchor Investor Bidding Date.

“Cap Price”

The higher end of the Price Band, i.e., X [®], subject to any revisions thereto, above
which the Offer Price and the Anchor Investor Offer Price will not be finalised and
above which no Bids will be accepted. The Cap Price shall be at least 105% of the
Floor Price and shall not be more than 120% of the Floor Price.

“Cash Escrow and Sponsor
Bank Agreement”

Agreement to be entered amongst our Company, the Book Running Lead Managers,
Syndicate Members, the Bankers to the Offer and Registrar to the Offer in accordance
with the UPI Circulars, inter alia, for collection of the Bid Amounts from Anchor
Investors, transfer of funds to the Public Offer Account and where applicable,
remitting refunds of the amounts collected from Bidders, on the terms and conditions
thereof.

“Client ID”

The client identification number maintained with one of the Depositories in relation
to Bidder’s beneficiary account.

“Collecting Depository
Participant” or “CDP”

A depository participant as defined under the Depositories Act, 1996 registered with
SEBI and who is eligible to procure Bids from relevant Bidders at the Designated
CDP Locations in terms of the SEBI RTA Master Circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI Circulars
issued by SEBI as per the list available on the websites of BSE and NSE, as updated
from time to time.

“Cut-off Price”

The Offer Price, finalised by our Company in consultation with the Book Running

10



http://www.bseindia.com/
http://www.nseindia.com/

Term

Description

Lead Managers, which shall be any price within the Price Band. Only RIBs bidding
in the Retail Portion are entitled to Bid at the Cut-off Price. QIBs (including the
Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off
Price

“Cut-off Time”

The confirmation cut-off time of 5:00 pm on the Bid/Offer Closing Date, at which the
Sponsor Bank initiates the request for blocking of funds in the ASBA Accounts of the
relevant Bidders.

“Demographic Details”

Details of the Bidders, including the Bidders’ address, name of the Bidders’
father/husband, investor status, occupation, bank account details and UPI ID,
wherever applicable.

“Designated CDP Locations”

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit
the ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details
of the CDPs eligible to accept ASBA Forms, are available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated
from time to time.

“Designated Date”

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account to the Public Offer Account or the Refund Account, as the case may be,
and/or the instructions are issued to the SCSBs (in case of UPI Bidders, instruction
issued through the Sponsor Banks) for the transfer of amounts blocked by the SCSBs
in the ASBA Accounts to the Public Offer Account or the Refund Account, as the case
may be, in terms of the Red Herring Prospectus and the Prospectus after finalisation
of the Basis of Allotment in consultation with the Designated Stock Exchange,
following which Equity Shares will be Allotted in the Offer.

“Designated
Intermediary(ies)”

In relation to ASBA Forms submitted by RIBs, NIBs Bidding with an application size
of up to ¥ 0.50 million (not using the UPI Mechanism) authorizing an SCSB to block
the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI
Mechanism, Designated Intermediaries shall mean Syndicate, sub-Syndicate/ agents,
Registered Brokers, CDPs SCSBs and RTAs.In relation to ASBA Forms submitted
by QIBs (excluding Anchor Investors) and NIBs with an application size of more than
% 0.50 million (not using the UPI Mechanism), Designated Intermediaries shall mean
SCSBs, Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs and RTAs.

“Designated RTA Locations”

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs. The
details of such Designated RTA Locations, along with names and contact details of
the RTAs eligible to accept ASBA Forms are available on the respective websites of
the Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from
time to time

“Designated SCSB Branches”

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is
available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes Intermediaries
or at such other website as may be prescribed by SEBI from time to time.

“Designated Stock Exchange”

[e]

“Draft Red Herring
Prospectus” or “DRHP”

This Draft Red Herring Prospectus dated September 29, 2025 filed with SEBI and the
Stock Exchanges and issued in accordance with the SEBI ICDR Regulations, which
does not contain complete particulars of the price at which the Equity Shares will be
allotted and the size of the Offer and includes any addenda or corrigenda thereto.

“Eligible FPI(s)” FPIs from such jurisdictions outside India where it is not unlawful to make an
offer/invitation under the Offer and that are eligible to participate in this Offer in terms
of applicable laws.

“Eligible NRI(s)” NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, from

jurisdictions outside India where it is not unlawful to make an offer or invitation under
the Offer and in relation to whom the Bid cum Application Form and the Red Herring
Prospectus will constitute an invitation to subscribe to or to purchase the Equity Shares

“Escrow Account(s)”

The ‘no-lien’ and ‘non-interest bearing’ account(s) to be opened with the Escrow
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Collection Bank and in whose favour the Anchor Investors will transfer money
through NACH/direct credit/NEFT/RTGS in respect of the Bid Amount when
submitting a Bid.

“Escrow Collection Bank(s)”

Bank(s) which is a clearing member and registered with SEBI as a banker to an issue
under the SEBI BTI Regulations and with whom the Escrow Accounts will be opened,
in this case being [e].

“First Bidder” or “Sole Bidder”

Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first
holder of the beneficiary account held in joint names.

“Floor Price”

The lower end of the Price Band, i.c., X [®], subject to any revision(s) thereto, not
being less than the face value of Equity Shares, at or above which the Offer Price and
the Anchor Investor Offer Price will be finalised and below which no Bids will be
accepted.

“Fresh Issue”

Fresh Issue of upto 30,000,000 Equity Shares of face value X 10 each for cash at a
price of X [®] per Equity Shares aggregating up to X [®] million by our Company

“Fraudulent Borrower”

Fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR
Regulations.

“Fugitive Economic Offender”

An individual who is declared a fugitive economic offender under Section 12 of the
Fugitive Economic Offenders Act, 2018.

“General Information
Document” or “GID”

The General Information Document for investing in public issues prepared and issued
in accordance with the SEBI circular number SEBI/HO/CFD/DIL1/CIR/P/2020/37
dated March 17, 2020, suitably modified and updated pursuant to, among others, the
UPI Circulars and any subsequent circulars or notifications issued by SEBI from time
to time. The General Information Document shall be available on the websites of the
Stock Exchanges and the Book Running Lead Managers.

“Gross Proceeds”

Gross proceeds of the fresh issue that will be available to our Company

“Mobile App(s)” The mobile applications listed on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
or such other website as may be updated from time to time, which may be used by
UPI Bidders to submit Bids using the UPI Mechanism.

“Monitoring Agency” [e]

“Monitoring Agency | An agreement to be entered between our Company and the Monitoring Agency.

Agreement”

“Mutual Funds” Mutual funds registered with the SEBI under the Securities and Exchange Board of
India (Mutual Funds) Regulations, 1996.

“Mutual Fund Portion” 5% of the Net QIB Portion, or [®] Equity Shares of face value of X 5 each, which shall

be available for allocation to Mutual Funds only on a proportionate basis, subject to
valid Bids being received at or above the Offer Price.

“Net Proceeds”

The proceeds from the Offer, less the Offer-related expenses applicable to the Offer.
For further details regarding the use of the Net Proceeds and the Offer expenses, see
“Objects of the Offer” on page 117.

“Net QIB Portion”

The portion of the QIB Portion less the number of Equity Shares Allocated to the
Anchor Investors.

“Non-Institutional Bidders”
or “Non-Institutional
Investors” or “NIBs” or “NIIs”

All Bidders that are not QIBs (including Anchor Investors) or Retail Individual
Bidders and who have Bid for Equity Shares for an amount more than < 2.00 lakh (but
not including NRIs other than Eligible NRIs).

“Non-Institutional Portion”

The portion of the Offer being not more than 15% of the Offer, consisting of [e]
Equity Shares of face value of X 5 each, which shall be available for allocation to Non-
Institutional Bidders in accordance with the SEBI ICDR Regulations, subject to valid
Bids being received at or above the Offer Price, out of which 1) one third of the portion
available to Non-Institutional Bidders shall be reserved for Non-Institutional Bidders
with Bids exceeding % 0.20 million and up to ¥ 1.00 million; and ii) two-thirds of the
portion available to Non-Institutional Bidders shall be reserved for Non-Institutional
Bidders with Bids exceeding % 1.00 million provided that under-subscription in either
of these two sub-categories of Non-Institutional Portion may be allocated to Bidders
in the other sub-category of Non-Institutional Portion in accordance with the SEBI
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ICDR Regulations, subject to valid Bids being received at or above the Offer Price.

“NPCI”

National Payments Corporation of India.

“Non-Resident”

Person resident outside India, as defined under FEMA and includes a NRIs, FVCIs
and FPIs.

“Offer”

The initial public offer of 40,000,000 Equity Shares of face value of X 5 each at T [e]
per Equity Share (including a share premium of X [@] per Equity Share) aggregating
up to X [@] million comprising the Fresh Issue and the Offer for Sale. For details, see
“The Offer” on page 70.

Our Company, in consultation with the Book Running Lead Managers, may consider
a Pre-IPO Placement up to 3,000,000 equity shares for an aggregate amount to X [e]
million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in
consultation with the Book Running Lead Managers. If the Pre-IPO Placement is
completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from
the Offer, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO
Placement, if undertaken, shall not exceed 20% of the size of the Offer. The utilisation
of the proceeds raised pursuant to the Pre-IPO Placement will be done towards the
proposed Objects of the Offer in compliance with applicable law. Prior to the
completion of the Offer and allotment pursuant to the Pre- IPO Placement, our
Company shall appropriately intimate the subscribers to the Pre- [PO Placement, that
there is no guarantee that our Company may proceed with the Offer or the Offer may
be successful and will result in listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to the
Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections
of the Red Herring Prospectus and Prospectus.

“Offer Agreement”

Agreement dated September 20, 2025 entered amongst our Company and the Book
Running Lead Managers, pursuant to the SEBI ICDR Regulations, based on which
certain arrangements have been agreed to in relation to the Offer.

“Offer for Sale”

Offer for Sale of up to 10,000,000 Equity Shares of face value of 5 each aggregating
up to X [e] million by the Promoter Selling Shareholders.

“Offer Price”

X [@] per Equity Share, being the final price, within the price band, at which Equity
Shares will be Allotted to successful Bidders other than Anchor Investors. Equity
Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price, which
will be decided by our Company in consultation with the Book Running Lead
Managers, in terms of the Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company in consultation with the Book
Running Lead Managers, on the Pricing Date in accordance with the Book Building
Process and the Red Herring Prospectus.

“Offer Proceeds”

The proceeds of the Offer which shall be available to our Company. For further
information about use of the Offer Proceeds, see “Objects of the Offer” on page 117.

“Offered Shares”

Up to 10,000,000 Equity Shares of face value of I5 each aggregating to X[e] million
offered by the Promoter Selling Shareholders in the Offer for Sale.

“Objects”

The objects for which the Net Proceeds are proposed to be utilised by our Company,
as disclosed in “Objects to the Offer” on page 117.

“Pre-IPO Placement”

Further issuance of specified securities, by way of private placement(s), preferential
allotment(s) or any other mode as may be permitted under the applicable law, upto
3,000,000 equity shares for an aggregate amount to X [e] million, which may be
undertaken by our Company, in consultation with the Book Running Lead Managers
prior to filing of the Red Herring Prospectus with the RoC.

The Pre-IPO Placement, if undertaken, will be at a price to be decided by our
Company, in consultation with the Book Running Lead Managers. If the Pre-IPO
Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be
reduced from the Offer, subject to compliance with Rule 19(2)(b) of the SCRR. The
Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Offer. The
utilization of the proceeds raised pursuant to the Pre-IPO Placement will be done
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Term

Description

towards the proposed Objects of the Offer in compliance with applicable law. Prior to
the completion of the Offer and allotment pursuant to the Pre-IPO Placement, our
Company shall appropriately intimate the subscribers to the Pre-IPO Placement, that
there is no guarantee that our Company may proceed with the Offer or the Offer may
be successful and will result in listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to the
Pre- TPO Placement (if undertaken) shall be appropriately made in the relevant
sections of the Red Herring Prospectus and Prospectus.

“Price Band”

The price band of a minimum price of X [®] per Equity Share (Floor Price) and the
maximum price of X [@] per Equity Share (Cap Price) including any revisions thereof.
The Cap Price shall be at least 105% of the Floor Price and shall not be greater than
120% of the Floor Price.

The Offer Price, Price Band and the minimum Bid Lot size for the Offer will be
decided by our Company in consultation with the Book Running Lead Managers, and
will be advertised, at least two Working Days prior to the Bid/Offer Opening Date, in
all editions of [e], an English national daily newspaper, all editions of [e], a Hindi
national daily newspaper and [®] edition of [e], a Marathi daily newspaper (Marathi
being the regional language of Maharashtra, where our Registered Office is located),
each with wide circulation, with the relevant financial ratios calculated at the Floor
Price and at the Cap Price, and shall be made available to the Stock Exchanges for the
purpose of uploading on their respective websites.

“Pricing Date” The date on which our Company in consultation with the Book Running Lead
Managers, will finalise the Offer Price.

“Promoter Selling | Kantilal Kheemraj Jain and Manoj Kantilal Jain

Shareholders” or  “Selling

Shareholders”

“Prospectus”

The prospectus to be filed with the RoC on or after the Pricing Date in accordance
with Section 26 of the Companies Act, 2013 and the SEBI ICDR Regulations
containing, inter alia, the Offer Price that is determined at the end of the Book
Building Process, the size of the Offer and certain other information, including any
addenda or corrigenda thereto.

“Public Offer Account(s)”

The ‘no-lien’ and ‘non-interest bearing’ bank account(s) to be opened with the Public
Offer Bank, under Section 40(3) of the Companies Act, 2013 to receive monies from
the Escrow Account(s) and ASBA Account(s) on the Designated Date.

Bank(s) which is a clearing member and registered with SEBI under the SEBI BTI
Regulations, as a banker to an offer, and with whom the Public Offer Account(s) will
be opened, in this case being [e].

The portion of the Offer (including the Anchor Investor Portion) being not more than
50% of the Offer consisting of [e] Equity Shares which shall be available for
allocation on a proportionate basis to QIBs (including Anchor Investors in which
allocation shall be on a discretionary basis, as determined by our Company, in
consultation with the BRLMs), subject to valid Bids being received at or above the
Offer Price or Anchor Investor Offer Price.

“Public Offer Bank(s)”
“QIB Portion”
“Qualified Institutional

Buyers” or “QIBs” or “QIB
Bidders”

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.

“RedHerring  Prospectus” or
66RHP9’

The red herring prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which will
not have complete particulars of the price at which the Equity Shares will be offered
and the size of the Offer including any addenda or corrigenda thereto.

The Red Herring Prospectus will be filed with the RoC at least three Working Days
before the Bid/Offer Opening Date and will become the Prospectus upon filing with
the RoC after the Pricing Date.

“Refund Account(s)”

The ‘no-lien’ and ‘non-interest bearing’ account(s) to be opened with the Refund
Bank, from which refunds, if any, of the whole or part of the Bid Amount to the
Bidders shall be made.

14




Term Description
“Refund Bank(s)” Bank(s) which is a clearing member and registered with SEBI as a banker to an offer
under the SEBI BTI Regulations and with whom the Refund Account(s) will be
opened, in this case being [@]
“Registered Brokers” The stock brokers registered under the Securities and Exchange Board of India (Stock

Brokers) Regulations, 1992, as amended with the Stock Exchanges having nationwide
terminals, other than the BRLMs and the Syndicate Members and eligible to procure
Bids in terms of the SEBI ICDR Master Circular and UPI Circulars.

“Registrar Agreement”

Agreement dated September 27, 2025 entered by and amongst our Company and the
Registrar to the Offer, in relation to the responsibilities and obligations of the Registrar
pertaining to the Offer.

“Registrar and “Share Transfer
Agents” or “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA Locations in terms of SEBI RTA Master Circular issued by
SEBI as per the lists available on the websites of the Stock Exchanges at
www.bseindia.com and www.nseindia.com, as updated from time to time.

“Registrarto  the Offer” or

“Registrar”

KFIN Technologies Limited

“Resident Indian”

A person resident in India, as defined under FEMA.

“Retail Individual Bidder(s)”
or “Retail Individual Investors”
or “RIB(s)” or “RII(s)”

Individual Bidders, who have Bid for the Equity Shares for an amount not more than
2 0.20 million in any of the bidding options in the Offer (including HUFs applying
through their Karta and Eligible NRIs and does not include NRIs other than Eligible
NRIs).

“Retail Portion”

Portion of the Offer being not less than 35% of the Offer consisting of [e] Equity
Shares which shall be available for allocation to Retail Individual Bidders (subject to
valid Bids being received at or above the Offer Price).

“Revision Form”

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid
Amount in any of their Bid cum Application Forms or any previous Revision Form(s),
as applicable.

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their
Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders can revise their Bids during the Bid/Offer Period and withdraw
their Bids until Bid/Offer Closing Date.

“SCORES”

Securities and Exchange Board of India Complaints Redress System.

“Self-Certified “Syndicate
Bank(s)” or “SCSB(s)”

The banks registered with SEBI, offering services in relation to (i) ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
or such other website as updated from time to time, and (ii) in relation to ASBA
(through UPI mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
or such other website as updated from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the
respective SCSBs to receive deposits of Bid cum Application Form from the Members
of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
) and updated from time to time. For more information on such branches collecting
Bid cum Application Form from the Syndicate at Specified Locations, see the website
of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is
appearing in the “list of mobile applications for using UPI in Public Issues” displayed
on SEBI website at
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Term

Description

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.
The said list shall be updated on SEBI website from time to time.

“Share Escrow Agent”

Share Escrow agent appointed pursuant to the Share Escrow Agreement, being [e].

th)

“Share Escrow Agreement

Agreement dated [e] entered into between our Company, the Promoter Selling
Shareholders, the Share Escrow Agent and the Book Running Lead Manager in
connection with the transfer of Equity Shares under the Offer for Sale by the Promoter
Selling Shareholder and credit of such Equity Shares to the demat account of the
Allottees in accordance with the Basis of Allotment

“Specified Locations”

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of
which is available on the website of SEBI (www.sebi.gov.in) and updated from time
to time.

“Sponsor Bank(s)”

Banker(s) to the Offer, appointed by our Company to act as a conduit between the
Stock Exchanges and NPCI in order to push the mandate collect requests and / or
payment instructions of the UPI Bidders using the UPI Mechanism and carry out other
responsibilities, in terms of the UPI Circulars, in this case being [e].

“Stock Exchanges”

Collectively, BSE Limited and the National Stock Exchange of India Limited.

“Syndicate” or “Members
the Syndicate”

of

Together, the Book Running Lead Managers and the Syndicate Members.

“Syndicate Agreement”

Agreement to be entered amongst our Company, the Book Running Lead Managers,
the Registrar, and the Syndicate Members, in relation to collection of Bids by the
Syndicate

“Syndicate Members”

Intermediaries registered with SEBI who are permitted to accept bids, applications
and place order with respect to the Offer and carry out activities as an underwriter
(other than the BRLMs), namely, [e].

“Underwriters”

[e]

“Underwriting Agreement”

Agreement to be entered amongst our Company, the Registrar to the Offer and the
Underwriters to be entered into on or after the Pricing Date but prior to filing of the
Prospectus with the RoC.

“UPI”

Unified Payments Interface, which is an instant payment mechanism, developed by
NPCL

“UPI Bidders”

Collectively, individual investors applying as (i) Retail Individual Bidders in the
Retail Portion and (ii) Non-Institutional Bidders with an application size of up to X
0.50 million in the Non-Institutional Portion and Bidding under the UPI Mechanism
through ASBA Form(s) submitted with Syndicate Members, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in
public issues where the application amount is up to ¥ 0.50 million shall use UPI and
shall provide their UPI ID in the Bid-cum Application Form submitted with: (i) a
Member of the Syndicate, (ii) a stock broker registered with a recognized stock
exchange (whose name is mentioned on the website of the stock exchange as eligible
for such activity), (iii) a depository participant (whose name is mentioned on the
website of the stock exchange as eligible for such activity), and (iv) a registrar to an
offer and share transfer agent (whose name is mentioned on the website of the stock
exchange as eligible for such activity).

“UPI Circulars”

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
RTA Master Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular
and any subsequent circulars or notifications issued by SEBI in this regard, along with
the circular issued by the National Stock Exchange of India Limited having reference
no. 25/2022 dated August 3, 2022, and the circular issued by BSE Limited having
reference no. 20220803-40 dated August 3, 2022, and any subsequent circulars or
notifications issued by SEBI or the Stock Exchanges in this regard.

“UPI ID”

ID created on the UPI for single-window mobile payment system developed by the
NPCI

“UPI Mandate Request”

A request (intimating the UPI Bidder by way of a notification on the UPI linked
mobile application as disclosed by SCSBs on the website of SEBI and by way of an
SMS on directing the UPI Bidder to such UPI linked mobile application) to the UPI
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Term

Description

Bidder using the UPI Mechanism initiated by the Sponsor Bank(s) to authorise
blocking of funds on the UPI application equivalent to Bid Amount in the relevant
ASBA Account and subsequent debit of funds in case of Allotment.

“UPI Mechanism”

The bidding mechanism that may be used by the UPI Bidders in accordance with the
UPI Circulars to make an ASBA Bid in the Offer.

“UPI PIN”

Password to authenticate UPI transaction.

“Wilful Defaulter”

A wilful defaulter, as defined under the SEBI ICDR Regulations.

“Working Day”

All days on which commercial banks in Mumbai are open for business provided
however, with reference to (a) announcement of Price Band and (b) Bid/Offer Period,
the term Working Day shall mean all days, excluding Saturdays, Sundays and public
holidays, on which commercial banks in Mumbai, India are open for business and (c)
the time period between the Bid/Offer Closing Date and the listing of the Equity
Shares on the Stock Exchanges, “Working Day” shall mean all trading days of the
Stock Exchanges, excluding Sundays and bank holidays in Mumbai, India, as per
circulars issued by SEBI.

Technical and industry related terms or abbreviations

Term

Description

22K /18K

Purity of gold measured in karats; 22 Karat (91.6% pure gold) and 18 Karat (75% pure
gold).

Antique Jewellery

Jewellery made with traditional designs and oxidised finishes to give an antique
appearance.

Asset-light Model

A business model where jewellery production is outsourced to Jobworkers/Karigars
instead of in-house manufacturing.

BIS Bureau of Indian Standards — regulatory body for hallmarking gold.

CAGR Compounded Annual Growth Rate — average annual growth rate over a period of
years.

Calcutta Jewellery Style of hand crafted gold jewellery originating from Kolkata with intricate designs.

CareEdge Report Independent industry report on Gems & Jewellery commissioned for the DRHP.

Chokers / Jhumkas Traditional Indian jewellery forms (neckwear and earrings).

00 Calendar Year (January to December).

EBITDA Earnings Before Interest, Tax, Depreciation, and Amortization.

Fiscal / FY Financial Year in India (April 1 to March 31).

Gheru Polish Traditional reddish-brown polish used on gold jewellery.

HUID Hallmark Unique Identification number assigned by BIS.

Jobworker(s) Independent contractors/units who employ Karigars for jewellery manufacturing.

Karigar(s) Skilled artisans/craftsmen engaged in jewellery making.

Mangal Sutra

Sacred gold and black-bead necklace symbolising marital status in Indian tradition.

MoSPI Ministry of Statistics and Programme Implementation (Govt. of India).
PAN India Presence across India, covering multiple states.

PFCE Private Final Consumption Expenditure — measure of household spending.
PNG Kalakruti Award Industry recognition for purity and craftsmanship in gold jewellery.

QCA Quality Control and Assurance in jewellery production.

Return on Net Worth (RoNW)

Financial metric showing profitability against shareholders’ equity.

Return on Capital Employed
(RoCE)

Profitability measure against total capital employed in business.

SDP

State Domestic Product — measure of goods and services produced within a state.

SKU

Stock Keeping Unit — unit of measure to track inventory.

Temple Jewellery

Traditional South Indian hand crafted jewellery used in classical dance and temple
rituals.

XRF

X-ray fluorescence — technology used to test purity of gold.
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Key Performance Indicators and Non-GAAP measures

Term

Description

Revenue from Operations (X
in million)

Tracks topline performance from jewellery sales and job work services.

EBITDA (% in million)

Measures operational efficiency of the business.

EBITDA Margin (%)

Indicator of operating profitability as a percentage of revenue.

Net Profit After Tax (R in
million)

Profit earned after tax deduction.

Net Profit Margin (%)

Net Profit as a percentage of Revenue from Operations.

Return on Net Worth (%)

Indicates efficiency of generating profit on shareholder funds.

Return on Capital Employed
(%)

Profitability relative to total capital employed.

Debt-Equity Ratio (times)

Shows leverage level of the company.

Measures number of days taken to convert working capital into sales cash flow.

Number of corporate and non-corporate clients served in a fiscal year.

Days Working Capital
Customer Count

State-wise Revenue
Contribution (%)

Geographic revenue concentration across Indian states.

Corporate vs Non-Corporate
Client Mix (%)

Revenue split between large jewellery chains and smaller jewellers.

CAGR of Industry / Company

Growth rate of revenues or industry size over specified years.

Conventional and general terms or abbreviations

Term

Description

“X” or “Rs.” or “Rupees” or
€GINR7’

Indian Rupees

“Alc” Account

“AGM” Annual general meeting

“AIF” Alternative Investment Fund as defined in and registered with SEBI under the SEBI
AIF Regulations

“AS” or “Accounting | Accounting standards issued by the Institute of Chartered Accountants of India

Standards”

“AY” Assessment year

“Banking Regulation Act” Banking Regulation Act, 1949

“Bn” or “bn” Billion

“BSE” BSE Limited

“CAGR” Compounded annual growth rate

“Calendar Year”, “CY” or
“year’

Unless the context otherwise requires, shall refer to the twelve months period ending
December 31

“Category I AIF” AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI
AIF Regulations

“Category I FPIs” FPIs who are registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations

“Category II AIF” AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI
AIF Regulations

“Category 11 FPIs” FPIs who are registered as “Category II foreign portfolio investors” under the SEBI
FPI Regulations

“Category III AIF” AlIFs who are registered as “Category III Alternative Investment Funds” under the
SEBI AIF Regulations

“CDSL” Central Depository Services (India) Limited

“CFO” Chief Financial Officer
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“CIN”

Corporate Identity Number

“Companies Act, 1956”

Companies Act, 1956, along with the relevant rules, regulations, clarifications, and
modifications framed thereunder

“Companies Act”
“Companies Act, 2013”

or

Companies Act, 2013, as applicable, along with the relevant rules, regulations,
clarifications, and modifications framed thereunder

“Competition Act”

Competition Act, 2002

“Consolidated FDI Policy” or
“FDI Policy”

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT,
and any amendments or substitutions thereof, issued from time to time

“CSR” Corporate Social Responsibility
“DD” Demand draft
“Demat” Dematerialised

“Depositories”

Together, NSDL and CDSL

“Depositories Act”

Depositories Act, 1996

“DIN” Director Identification Number

“DP ID” Depository Participant’s Identification

“DP” or “Depository | A depository participant as defined under the Depositories Act

Participant”

“DPIT” Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India (formerly known as Department of Industrial Policy
and Promotion)

“EBIT” Earnings before interest and taxes

“EBITDA” Earnings before interest, taxes, depreciation, and amortisation

“EBTDA” Earnings before taxes, depreciation, and amortisation

“EGM” Extraordinary general meeting

“EPS” Earnings per share

“FBIL” Financial Benchmarks India Private Limited

“FDI” Foreign direct investment

“FEMA” The Foreign Exchange Management Act, 1999, read with rules and regulations
thereunder

“FEMA Rules” Foreign Exchange Management (Non-debt Instruments) Rules, 2019

“Financial Year” or “Fiscal”
or “Fiscal Year” or “FY”

Unless stated otherwise, the period of 12 months ending March 31 of that particular
year

“FPI”

Foreign portfolio investors as defined under the SEBI FPI Regulations

“Fraudulent Borrower”

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR
Regulations.

“FVCI” Foreign venture capital investors as defined and registered under the SEBI FVCI
Regulations

“GAAP” Generally accepted accounting principles

“Gazette” Official Gazette of India

“GDP” Gross domestic product

“Gol” or “Government” or | Government of India

“Central Government”

“GST” Goods and services tax

“HUF(s)” Hindu Undivided Family

“HR” Human resources

“IBC” The Insolvency and Bankruptcy Code, 2016

“ICAI” The Institute of Chartered Accountants of India

“IFRS” International Financial Reporting Standards

“IRDA Investment | The Insurance Regulatory and Development Authority of India (Investment)

Regulations” Regulations, 2016

“Income-tax Act”

The Income-tax Act, 1961
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“Ind AS” or “Indian
Accounting Standards”

Indian Accounting Standards notified under Section 133 of the Companies Act and
referred to in the Companies (Indian Accounting Standards) Rules, 2015 notified under
Section 133 of the Companies Act, 2013 and read together with paragraph 7 of the
Companies (Accounts) Rules, 2014 and Companies (Accounting Standards)
Amendment Rules, 2016

“India”

Republic of India

“Indian GAAP”

Generally Accepted Accounting Principles in India notified under Section 133 of the
Companies Act, 2013 and read together with paragraph 7 of the Companies (Accounts)
Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 2016

“Indian Penal Code”

The Indian Penal Code, 1860

“IPO” Initial Public Offering

“IRS” Indian Revenue Services

“IST” Indian Standard Time

“IT” Information technology

“IT Act” The Information Technology, 2000
“KPI” Key performance indicator

“KYC” Know your customer

“MCA” Ministry of Corporate Affairs, Government of India
“Mn” or “mn” Million

“MU” Million units

“NACH” National Automated Clearing House

“National Investment Fund”

National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November
23, 2005, of the Government of India, published in the Gazette of India

“NAV” Net asset value

“NBFC” Non-Banking Financial Companies
“NCD” Non-Convertible Debentures
“NEFT” National Electronic Fund Transfer

“Negotiable Instruments Act”

The Negotiable Instruments Act, 1881

“Net Worth”

The aggregate value of the paid-up share capital of our 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,
deferred expenditure and miscellaneous expenditure not written off, but does not
include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation, share based payment reserve ,debenture redemption reserve and capital
redemption reserve . Net Worth represents equity attributable to owners of the
company

and does not include amounts attributable to non-controlling interest.

“NPCI” National Payments Corporation of India

“NR” Non-resident

“NRE Account” Non-resident external rupee account established in accordance with the Foreign
Exchange Management (Deposit) Regulations, 2016

“NRI” Person resident outside India, who is a citizen of India or a person of Indian origin, and
shall have the meaning ascribed to such term in the Foreign Exchange Management
(Deposit) Regulations, 2016 or an overseas citizen of India cardholder within the
meaning of Section 7(A) of the Citizenship Act, 1955

“NRO Account” Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

“NSDL” National Securities Depository Limited

“NSE” National Stock Exchange of India Limited

“0CB” or “Overseas | A company, partnership, society or other corporate body owned directly or indirectly

Corporate Body” to the extent of at least 60% by NRIs including overseas trusts, in which not less than

60% of beneficial interest is irrevocably held by NRIs directly or indirectly and which
was in existence on October 3, 2003, and immediately before such date had taken
benefits under the general permission granted to OCBs under FEMA. OCBs are not
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allowed to invest in the Offer.

“ODI” Off-shore Derivate Instruments

“p.a.” Per annum

“PAN” Permanent Account Number

“PAT” Profit after tax

“P/E Ratio” Price to earnings ratio

“RBI” Reserve Bank of India

“RBI Act” The Reserve Bank of India Act, 1934

“RoCE” Return on capital employed

“Regulation S” Regulation S under the U.S. Securities Act

“RoNW” Return on net worth

“RTGS” Real Time Gross Settlement

“SCRA” Securities Contracts (Regulation) Act, 1956

“SCRR” Securities Contracts (Regulation) Rules, 1957

“SEBI” Securities and Exchange Board of India constituted under the SEBI Act

“SEBI Act” Securities and Exchange Board of India Act, 1992

“SEBI AIF Regulations” Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012

“SEBI BTI Regulations” Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

“SEBI FPI Regulations” Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2019

“SEBI FVCI Regulations” Securities and Exchange Board of India (Foreign Venture Capital Investors)

Regulations, 2000

“SEBI ICDR Master Circular”

SEBI master circular (SEBI/HO/CFD/PoD-1/P/CIR/2024/0154) dated November 11,
2024

“SEBI ICDR Regulations”

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018

“SEBI Listing Regulations”

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

“SEBI Merchant Bankers
Regulations”

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

“SEBI RTA Master Circular”

SEBI master circular number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7,
2024

“SEBI Takeover Regulations”

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

“Stamp Act”

The Indian Stamp Act, 1899

“State Government”

The government of a state in India

“Systemically Important | Systemically important non-banking financial company as defined under Regulation
NBFC” 2(1)(iii) of the SEBI ICDR Regulations

“TAN” Tax deduction account number

“Trusts Act” The Indian Trusts Act, 1882

“U.S. Securities Act”

United States Securities Act of 1933

“U.S.” or “USA” or “United
States”

The United States of America, its territories and possessions, any State of the United
States and the District of Columbia

“USD” or “US$”

United States Dollars

“VCFs” Venture capital funds as defined in and registered with the SEBI under the Securities
and Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012, as the case may be

“Wilful Defaulter” or | “Wilful Defaulter” or a “Fraudulent Borrower” as defined under Regulation 2(1)(III)

“Fraudulent Borrower”

of the SEBI ICDR Regulations
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CERTAIN CONVENTIONS, PRESENTATIONS OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Draft Red Herring Prospectus are to the Republic of India and its territories and
possessions. All references to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable. All references to the “U.S.”, “US”, “U.S.A.”
or “United States” are to the United States of America and its territories and possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time (“IST”).
Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers of
this Draft Red Herring Prospectus.

Financial Data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Draft Red Herring
Prospectus are derived from our Restated Financial Statements. For further information, see “Restated Financial
Statements” on page 248.

Our Company’s financial year commences on April 1 and ends on March 31 of the next year. Accordingly, all references
to a particular “financial year(s)” or “fiscal year(s)” or “‘fiscal(s)”, unless stated otherwise, are to the 12-month period
ended on March 31 of that year. Unless stated otherwise, or the context requires otherwise, all references to a “year” in
this Draft Red Herring Prospectus are to a calendar year.

The Restated Financial Statements of our Company comprises the restated statement of assets and liabilities for Fiscals
2025, 2024 and 2023 , the restated statement of profit and loss (including other comprehensive income), the restated
statement of changes in equity, the restated statement of cash flow for the Fiscals 2025, 2024 and 2023 which are based
on our audited financial statements prepared in accordance with Ind AS 34 and our special purpose Ind AS financial
statements of our Company for each of the Fiscals 2025, 2024, and 2023, prepared by our Company after making suitable
adjustments to the accounting heads from their Indian GAAP values following accounting policies and accounting policy
choices (both mandatory exceptions and optional exemptions availed, as per Ind AS 101) and as per the presentation,
accounting policies and grouping / classifications including revised Schedule III disclosures followed and restated by our
Company in terms of the requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013, SEBI ICDR
Regulations, as amended and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICAI,
as amended from time to time.

The audited financial statements for Fiscals 2025, 2024, and 2023; and the special purpose Ind AS financial statements
for Fiscals 2025, 2024, 2023 have been audited by our Statutory Auditors, V J Shah & Co., Chartered Accountants.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Draft Red Herring Prospectus and it is urged that
you consult your own advisors regarding such differences and their impact on our Company’s financial data. The degree
to which the financial information included in this Draft Red Herring Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, the Companies Act,
2013, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and
practices on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited.
Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points to
conform to their respective sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures
have been rounded off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers may
not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not
conform exactly to the total figure given for that column or row.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 40, 191, and 293, respectively, and elsewhere in this Draft Red
Herring Prospectus, unless otherwise stated or context requires otherwise, have been calculated on the basis of our
Restated Financial Statements.
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Non-Generally Accepted Accounting Principles (“Non-GAAP”) Financial Measures

Certain measures included in this Draft Red Herring Prospectus, for instance EBIT, EBITDA, EBIT Margin, EBITDA
Margin, PAT Margin, Return on Capital Employed and Return on Equity (“Non-GAAP measures’’), presented in this
Draft Red Herring Prospectus are supplemental measures of our performance and liquidity that are not required by, or
presented in accordance with, Ind AS, IFRS or US GAAP. Furthermore, these Non-GAAP measures, are not a
measurement of our financial performance or liquidity under Indian GAAP, IFRS or US GAAP and should not be
considered as an alternative to net profit/loss, revenue from operations or any other performance measures derived in
accordance with Ind AS, IFRS or US GAAP or as an alternative to cash flow from operations or as a measure of our
liquidity. We compute and disclose such non-Indian GAAP financial measures and such other statistical information
relating to our operations and financial performance as we consider such information to be useful measures of our business
and financial performance.

In addition, Non-GAAP measures used are not a standardised term, hence a direct comparison of Non-GAAP measures
between companies may not be possible. Other companies may calculate Non-GAAP measures differently from us,
limiting its usefulness as a comparative measure. See “Management’s Discussion and Analysis of Financial Condition
and Results of Operations ” on page 293.

For the risks relating to our non-GAAP measures, see “Risk Factors — 43 We have in this Draft Red Herring Prospectus
included certain non-GAAP financial measures and certain other industry measures related to our operations and
financial performance. These non-GAAP measures and industry measures may vary from any standard methodology that
is applicable across the Indian jewellery industry, and therefore may not be comparable with financial or industry related
statistical information of similar nomenclature computed and presented by other companies.” on page 59.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
from the report titled “Gems and Jewellery Industry in India” published in September 26, 2025 prepared and issued by
CARE Advisory Research & Training Limited (“CareEdge Report”) and publicly available information as well as other
industry publications and sources. A copy of the CareEdge Report is available on the website of our Company at
https://shankeshjewellers.com/investor_relations.php#others until the Bid/Offer Closing Date.

The CareEdge Report has been exclusively commissioned at the request of our Company and paid for by our Company
for an agreed fee, pursuant to an engagement letter dated May 20, 2025 entered into between CARE Advisory Research
& Training Limited and our Company, for the purposes of confirming our understanding of the industry in which our
Company operates, exclusively in connection with this Offer. Unless otherwise indicated, all information derived from
the CareEdge Report and included in this Draft Red Herring Prospectus with respect to any particular year, refers to such
information for the relevant calendar year. CARE Advisory Research & Training Limited is an independent agency and
is not a related party of our Company, or our Promoters, Promoter Selling Share holders, Directors, Key Managerial
Personnel, Senior Management, or the BRLMs. There are no parts, data or information which may be relevant for the
proposed Offer, that have been left out or changed in any manner.

The data used in these sources may have been reclassified by us for the purposes of presentation and may also not be
comparable. Industry sources and publications may also base their information on estimates and assumptions that may
prove to be incorrect. The extent to which the industry and market data presented in this Draft Red Herring Prospectus is
meaningful and depends upon the reader’s familiarity with, and understanding of, the methodologies used in compiling
such information. There are no standard data gathering methodologies in the industry in which our Company conducts
business and methodologies and assumptions may vary widely among different market and industry sources. Such
information involves risks, uncertainties and numerous assumptions and is subject to change based on various factors,
including those discussed in “Risk Factors — 38 - Industry information included in this Draft Red Herring Prospectus has
been derived from an industry report prepared by CareEdge Research exclusively commissioned and paid for by us for
such purpose.” on page 57.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 127, includes information
relating to our listed peer. Such information has been derived from publicly available sources and accordingly, no
investment decision should be made solely on the basis of such information.

Currency and Units of Presentation

All references to “Rupees” or “X” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic of India.

All references to “U.S.$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States Dollars, the official currency of
the United States of America.
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In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in million. Ten lakhs represent one million or 1,000,000, one hundred crore represents one billion, and one lakh
crore represents one trillion. However, where any figures that may have been sourced from third-party industry sources
are expressed in denominations other than million, such figures appear in this Draft Red Herring Prospectus expressed in
such denominations as provided in their respective sources.

Time

All references to time in this Draft Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwise, all
references to a year in this Draft Red Herring Prospectus are to a calendar year.

Exchange Rates

This Draft Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should
not be construed as a representation that such currency amounts have been, could have been, or can be converted into
Indian Rupees, at any particular rate, or at all.

The exchange rates of USD into Indian Rupees for the periods indicated are provided below:

(in3)
Currency Exchange Rate as on
March 31,2025 | March 31, 2024 | March 31, 2023
1 USD 83.37 82.22 75.81

Source: www.rbi.org.in /www.fbil.org.in
Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day
has been disclosed. The reference rates are rounded off to two decimal places.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements contained in this Draft
Red Herring Prospectus that are not statements of historical or present fact constitute “forward-looking statements”.
These forward-looking statements generally can be identified by words or phrases such as “aim”, “anticipate”, “believe”,
“continue”, “can”, “could”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “propose”, “project”, “seek”,
“shall”, “will”, “will continue”, “will pursue” or other words or phrases of similar import. Similarly, statements that
describe our strategies, objectives, plans or goals of our Company are also forward-looking statements. All statements
regarding our expected financial conditions, results of operations, business plans and prospects are forward-looking
statements. These forward-looking statements include statements as to our business strategy, plans, revenue, and
profitability (including, without limitation, any financial or operating projections or forecasts) and other matters discussed
in this Draft Red Herring Prospectus that are not historical facts. However, these are not the exclusive means of
identifying forward-looking statements. All forward-looking statements are subject to risks, uncertainties, expectations
and assumptions about us that could cause actual results to differ materially from those contemplated by the relevant
forward-looking statement.

By their nature, certain market risk disclosures are only estimates and could be materially different from what actually
occurs in the future. As a result, actual gains or losses could materially differ from those that have been estimated. These
forward-looking statements are based on our management’s belief and assumptions, current plans, estimates and
expectations, which in turn are based on currently available information. Actual results may differ materially from those
suggested by forward-looking statements due to risks or uncertainties associated with expectations relating to and
including, regulatory changes pertaining to the industries in India in which we operate and our ability to respond to them,
our ability to successfully implement our strategy, our growth and expansion, technological changes, our exposure to
market risks, general economic and political conditions in India and globally which have an impact on its business
activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest
rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and
globally, changes in domestic laws, regulations and taxes and changes in competition in the industries in which we
operate, incidence of any natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but are not
limited to, the following:

1. Disruptions to jobworkers, karigars or quality of our products may have a negative effect.

2. Non-exclusive skilled karigars pose risks to our manufacturing.

3.  Disruptions to jobworker arrangements, manufacturing and quality control are risks.

4.  Fraud, theft or employee negligence risks harm our results of operations and financial condition.

5. Inventory theft risk, fraud, embezzlement, employee negligence could effect our results of operations and financial
conditions.

6.  Gold price volatility affects inventory, income and operations.
7.  Discretionary luxury purchases may be effected by consumer spending.

8. Geographical concentration of our manufacturing operations of the jobworkers risks regional downturns and
disasters.

9. Loss of our top customers could negatively impact our business, results of operations, financial condition and cash
flows.

10. Regional concentration of business operation and revenue generation could expose our Company to various local
risks.

For details regarding factors that could cause actual results to differ from expectations, please see the sections titled “Risk
Factors”, “Our Business”, “Industry Overview” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on pages 40, 191, 137 and 293 , respectively.
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There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward- looking statements
and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect current views as on the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s beliefs and assumptions, which in
turn are based on currently available information. Although we believe the assumptions upon which these forward-
looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-
looking statements based on these assumptions could be incorrect. Neither our Company, our Promoters (including the
Promoter Selling Shareholders), our Directors, the Syndicate nor any of their respective affiliates have any obligation to
update or otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India are
informed of material developments, until the time of the grant of listing and trading permission by the Stock Exchanges
for the Equity Shares pursuant to the Offer. In accordance with the requirements of the SEBI ICDR Regulations, the
Promoter Selling Shareholders shall ensure that our Company and BRLMs are informed of material developments in
relation to the statements and undertakings specifically made or undertaken by them in relation to themselves as the
Promoter Selling Shareholders and the Offered Shares in the Red Herring Prospectus, from the date thereof until the time
of the grant of listing and trading permission by the Stock Exchanges for the Offer. Only statements and undertakings
which are specifically confirmed or undertaken by the Promoter Selling Shareholders, as the case may be, in this Draft
Red Herring Prospectus shall, severally and not jointly, deemed to be statements and undertakings made by such Promoter
Selling Shareholders.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures and terms of the Offer included in this Draft Red Herring
Prospectus and is neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft
Red Herring Prospectus or all details relevant to prospective investors. This summary should be read in conjunction
with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring
Prospectus, including the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”,
“Our Business”, “Industry Overview”, “Our Promoters and Promoter Group”, “Restated Financial Information”,
“Outstanding Litigation and Other Material Developments”, “Offer Procedure” and “Main Provisions of the

Articles of Association” on pages 40, 70, 88, 117, 191, 137, 241, 248, 309, 344 and 365, respectively.
Summary of the primary business of our Company

We are engaged in the business of hand crafted gold jewellery and providing customisation services to our clients such
as Joyalukkas India Limited, P. N. Gadgil & Sons Limited, Kalyan Jewellers India Limited and Novel Jewels Limited
(Aditya Birla Group) amongst others. We offer a diverse range of high-quality hand crafted gold jewellery in 22-karat
and 18-karat. Our product portfolio encompasses an extensive collection of Bangles, Bridal Jewellery, Chokers, Jhumkas,
Long and Short Necklace sets, Mangal Sutra and Rings and combined jewellery sets in categories of Antique and Semi-
Antique Jewellery, Calcutta Jewellery, Temple Jewellery, Gheru Polish and Coloured options.

Summary of the industry in which our Company operates

In CY24, the Indian jewellery market is estimated to be Rs. 7,105 billion. Furthermore, the market is expected to grow
at a compounded annual growth rate (CAGR) of 10.2% between CY24 and CY29 to Rs 11,548 billion. In India, the surge
in demand for gold jewellery can be attributed to the growing middle-class population and their increasing disposable
income levels. As more individuals experience higher income levels, they are more capable of affording luxury items like
gold jewellery. These growing middle-class individuals view gold jewellery as a status symbol, a reflection of their
improved lifestyle, and a worthwhile investment.

Name of our Promoters

Our Promoters are Kantilal Kheemraj Jain, Mahavir Kantilal Jain and Manoj Kantilal Jain. For details, see “Our
Promoters and Promoter Group” on page 241.

Offer Size

The following table summarises the details of the Offer size:

Offer’ Up to 40,000,000 Equity Shares of face value of X 5 each for cash at price X
[®] per Equity Share (including a share premium of [e] per Equity Share),
aggregating up to X [e] million

of which

Fresh Issue (D ® Up to 30,000,000 Equity Shares of face value of ¥ 5 each aggregating up to
X[e]

Offer for Sale @ Up to 10,000,000 Equity Shares of face value of ¥ 5 each aggregating up to %
[e]

() The Offer has been authorized by a resolution of our Board dated September 16, 2025, and the Fresh Issue has been authorized by
the resolution of our Shareholders dated September 18, 2025. Further, our Board has taken on record the consent of the Promoter
Selling Shareholders by a resolution of our Board dated September 17, 2025.

@) The Equity Shares being offered by the Promoter Selling Shareholders are eligible for sale pursuant to the Offer for Sale in terms
of the SEBI ICDR Regulations. For details on the authorization of the Promoter Selling Shareholders in relation to the Offered
Shares, see “Other Regulatory and Statutory Disclosures” and “The Offer” on pages 321 and 70, respectively.

@) Our Company, in consultation with the Book Running Lead Managers, may consider a Pre-IPO Placement of upto 3,000,000 shares
aggregate amount to X [e] million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the Book Running Lead Managers. If the Pre-
IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Offer, subject to
compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Offer.
Prior to the completion of the Offer and allotment pursuant to the Pre-IPO Placement, our Company shall appropriately intimate
the subscribers to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to
such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of
the Red Herring Prospectus and Prospectus.

28



For details, see “Other Regulatory and Statutory Disclosures” on page 321.

The Offer shall constitute [®] % of the post-Offer paid-up Equity Share capital of our Company. For further details, see
“The Offer” and “Offer Structure” on pages 70 and 340, respectively.

Objects of the Offer

The Net Proceeds are proposed to be used by our Company in accordance with the details provided in the following table:

Particulars Amount” % in million )
Repayment and/or pre-payment, in full or part, of certain borrowings availed by our 1.580.00
Company; ’
Funding working capital requirements of our Company; and 380.00
General corporate purposes” [e]
Total [e]

*To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised
for general corporate purposes shall not exceed 25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations.

"Our Company, in consultation with the Book Running Lead Managers, may consider a Pre-IPO Placement, upto 3,000,000 equity
shares for an aggregate amount to X [®] million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement,
if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. The Pre-IPO Placement shall not
exceed 20% of the size of the Offer. The utilisation of the proceeds raised pursuant to the Pre-IPO Placement will be done towards
the Objects in compliance with applicable law. Prior to the completion of the Offer and allotment pursuant to the Pre-IPO Placement,
our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges.
Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be
appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus.

For further details, see “Objects of the Offer” on page 117.

Aggregate pre-Offer and post-Offer shareholding of our Promoters (including Promoter Selling Shareholders)
and members of the Promoter Group as a percentage of the paid-up Equity Share capital of our Company

The aggregate pre-Offer and post-Offer equity shareholding and percentage of the pre-Ofer and post-Offer paid- up
Equity Share capital of our Promoters (including Promoter Selling Shareholders) and members of the Promoter Group as
on the date of this Draft Red Herring Prospectus is set forth below:

Pre-Offer Post-Offer”
Percentage of Percentase of
No. of Equity pre-Offer No. of Equity g
S. Shares of face aid- u Shares of face the post-Offer
Name of the Shareholder paid- up Equity Share
No. value of T 5 Equity Share | value of ¥ 5 each .
3 capital on a fully
each (on a fully | capital on fully (on a fully diluted basis
diluted basis) diluted diluted basis) (%)
basis (%) ¢
Promoters
1. Kantilal Kheemraj Jain* 29,064,000 24.72 [e] [e]
2. Mahavir Kantilal Jain 26,846,400 22.84 [e] [e]
3. Manoj Kantilal Jain* 31,374,000 26.69 [e] [e]
Sub-Total (A) 87,284,400 74.25 [e] [e]
Promoter Group (other than the Promoters)
1. Sunita Manoj Jain 7,812,000 6.65 [e] [e]
2. Swimmi Mahavir Jain 7,812,000 6.65 [e] [e]
3. Sushila Kantilal Jain 4,536,000 3.86 [e] [e]
4. Kantilal K Jain HUF 3,864,000 3.29 [e] [o]
5. Mahavir K Jain HUF 462,000 0.39 [e] [e]
6. Manoj K Jain HUF 462,000 0.39 [e] [o]
Sub-Total (B) 24,948,000 21.23 [e] [e]
Total (A+B) 112,232,400 95.48 [e] [e]
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" To be updated post finalisation of the Offer Price
*Also the Promoter Selling Shareholders

Aggregate pre-Offer shareholding of our Promoters (including the Promoter Selling Shareholders), our Promoter
Group and the additional top 10 Shareholders

The aggregate pre-Offer and post-Offer equity shareholding and percentage of the pre-Offer and post-Offer paid- up
Equity Share capital of our Promoters (including Promoter Selling Shareholders), members of the Promoter Group and
the additional top 10 Shareholders as on the date of this Draft Red Herring Prospectus is set forth below:

Pre-Offer Post-Offer shareholding as at Allotment
At the lower end of | At the upper end of the
the Price Band (Z[e]) Price Band ([e])
Percentage Nut;lfber Percentage Number of Percentage
Number of of total pre- . of total . of total
umber o o - Equity Equity
Equi Offer paid post-Offer post-Offer
S No. |Name of Shareholder quity up Equity | Shares paid up Shares of paid up
Shares of . of face . face value q
Share capital Equity Equity
face value X 5 value X 5 Z 5 each
each on a fully Share Share
. .+| each . held on a 3
diluted basis capital on a capital on a
o held on a fully
(%) fully . fully
fully . diluted .
diluted diluted basis® diluted
basis® basis® (%) basis® (%)
Promoters
1. Kantilal Kheemraj 29,064,000 24.72 [e] [e] [e] [e]
Jain*
2. Mahavir Kantilal Jain 26,846,400 22.84 [o] [®] [®] [e]
3. Manoj Kantilal Jain* 31,374,000 26.69 [e] [e] [e] [e]
Total (A) 87,284,400 74.25 [e] [e] [e] [e]
Promoter Group (other than the Promoters)
1. Sushila Kantilal Jain 4,536,000 3.86 [o] [o] [e] [e]
2. Sunita Manoj Jain 7,812,000 6.65 [o] [o] [e] [e]
3. Swimmi Mahavir Jain 7,812,000 6.65 [o] [o] [e] [e]
4. Kantilal K Jain HUF 3,864,000 3.29 [e] [e] [e] [e]
5. Mabhavir K Jain HUF 462,000 0.39 [e] [e] [e] [e]
6. Manoj K Jain HUF 462,000 0.39 [e] [e] [e] [e]
Total (B) 24,948,000 21.23 [e] [e] [o] [o]
Additional top 10 Shareholders®
1. Mangla Jugraj Jain 4,536,000 3.87| [e] [o] [o] [o]
2. Kejal Jain 462,000 0.39 [e] [e] [e] [e]
3. Ankit Ulhas Gala 75,000 0.06 [o] [e] [e] [e]
4, Govind Vishwanath 75,000 0.06 [®] [e] [e] [e]
Gadgil
5. Shantam Kumar Khemka 37,500 0.03 [®] [e] [e] [®]
6. Aditya Modak 15,000 0.01 [e] [e] [e] [e]
7. Amit Modak 15,000 0.01 [e] [e] [e] [e]
8. Babulal Mangilal Jain 10,980 0.01| [e] [e] [e] [e]
9. Dinesh Kamal Jain 10,500 0.01 [®] [®] [®] [®]
10. Narendra Ranjeet Jain 9,000 0.01 [o] [e] [e] [e]
Total (C) 5,245,980 4.46 [e] [e] [e] [e]
Total (A) + (B) + (C) 112,158,840 99.95 [e] [e] [e] [e]

*Also the Promoter Selling Shareholders
# Details in relation to the top 10 shareholders will be disclosed in the Prospectus.
@) To be updated upon finalisation of Price Band.
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For further details, see “Capital Structure” on page 88.

Summary of selected financial information derived from our Restated Financial Statements

The summary of selected financial information as set out under the SEBI ICDR Regulations as at and for the Fiscals
ended March 31, 2025, March 31, 2024, and March 31, 2023, derived from the Restated Financial Information is set forth

below.
< in million, except per share data)
As at and for | As atand for | As at and for
Particulars the Fiscal the Fiscal the Fiscal
ended March | ended March | ended March
31, 2025 31,2024 31,2023

Equity Share Capital 97.69 2791 2791
Revenue from operations 14,038.26 10,617.83 9,091.93
Restated Profit/(Loss) for the year 403.12 128.16 104.43
Actual number of equity shares 97,69,200 27,91,200 27,91,200
Weighted average equivalent number of equity shares 117,230,400 117,230,400 117,230,400
Basic & Diluted EPS based on actual number of shares 41.26 45.92 37.42
Basic & Diluted EPS based on weighted average equivalent 3.44 1.09 0.89
number of shares

Net asset value per Equity Share based on actual number of 102.97 216.02 170.25
shares

Net asset value per Equity Share based on weighted average 8.58 5.14 4.05
equivalent number of shares
Total Borrowings 1,456.25 1,098.10 983.97
Net Worth 1,005.96 602.94 475.19
* Notes:

(i)  Net worth is equivalent to Total Equity and is the sum of Equity share capital and other equity.

(i)

Basic and diluted earnings/ (loss) per share: Basic and diluted earnings per equity share are computed in accordance with

Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

(iii)

equity shares outstanding at the end of the relevant period/year.

Net assets value per share (in Rs.): Net asset value per share is calculated by dividing net worth of the Company by number of

For further details, see “Restated Financial Statements” and “Other Financial Information” on pages 248 and 289,

respectively.

Qualifications of the Auditors which have not been given effect to in the Restated Financial Statements

There are no qualifications of the Statutory Auditor in their audit reports on our audited financial statements which have

not been given effect to in the Restated Financial Statements.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, Promoters and Directors, Key Managerial
Personnel and members of Senior Management in accordance with the SEBI ICDR Regulations and the Materiality Policy
as on the date of this Draft Red Herring Prospectus, is provided below:

Disciplinary
actions by the Aggregate
. Criminal Tax Statutory or SEBI or Stock Othe-r amount
Name of entity . - regulatory material . «
proceedings | proceedings . Exchanges . involved
proceedings . proceedings A T
against our (X in million)
Promoters
Company
By our Company N.A. 1 N.A. N.A. N.A. 8.00
Against our N.A. N.A. N.A. N.A. N.A. N.A.
Company
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Disciplinary
A Statutory or actions by the Other Aggregate
. Criminal Tax SEBI or Stock . amount
Name of entity . . regulatory material . %
proceedings | proceedings . Exchanges A involved
proceedings . proceedings o T
against our (X in million)
Promoters
Directors
By our Directors N.A. N.A. N.A. N.A. 1 55.10
Against our N.A. N.A. N.A. N.A. N.A. N.A.
Directors
Promoters®
By our Promoters N.A. N.A. N.A. N.A. N.A. N.A.
Against our N.A. N.A. N.A. N.A. N.A. N.A.
Promoters
Key Managerial Personnel
By our Key N.A. - - - - N.A.
Managerial
Personnel
Against our Key N.A. - N.A. - - N.A.
Managerial
Personnel
Senior Management
By members of our N.A. - - - - N.A.
Senior
Management
Against members N.A. - N.A. - - N.A.
of our Senior
Management

*To the extent ascertainable and quantifiable
@) Excluding legal proceedings filed by one of our Directors, Kantilal Kheemraj Jain

As on the date of this Draft Red Herring Prospectus, there are no outstanding criminal proceedings involving or
outstanding actions taken by statutory or regulatory authorities against our Key Managerial Personnel or members of our
Senior Management.

Risk factors

Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. Details of our
top 10 risk factors are set forth below.

1. Our business and the demand for our product is reliant on the success of our customers’ products with end consumers,
and any decline in the demand for the end-products could have an adverse impact on our business, results of
operations, cash flows and financial condition.

2. Jewellery purchases are discretionary and often perceived as luxury purchases. Any factor negatively impacting
discretionary spending by consumers may adversely affect our business, results of operations, financial condition
and prospects.

3. A significant portion of our business operations and revenue generation is concentrated in the Top 5 states (Tamil
Nadu, Maharashtra, Uttar Pradesh, Bihar, Odissa and Andhra Pradesh) which contributed to 63.67%, 62.00% and
60.41% of our revenue from operations in Fiscal 2025, Fiscal 2024 and Fiscal 2023. This regional concentration
could expose our Company to economic, cultural, geopolitical and local market risks.

4. We operate in a high-value commodity sector and there are certain security risks associated with the transit and
delivery of gold jewellery, including potential loss or theft.

5. We are dependent on third party Jobworkers for the production and manufacturing of all of our products. Any

disruptions at such third-party production or manufacturing facilities, or shortage or scarcity of Karigars employed
or deployed such Jobworkers in the jewellery industry in Maharashtra or failure of such third parties to adhere to the
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relevant quality standards may have a negative effect on our reputation, business and financial condition and results
of operations.

6. We are subject to strict quality requirements, and sales of our products is dependent on our quality controls and
standards, which has resulted in certain instances of our products being returned by our customers. Any failure to
comply with quality standards may adversely affect our business prospects, cash flows and financial performance,
including cancellation of existing and future orders.

7. Our funding requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised by a
bank or a financial institution, and the proposed utilization of Net Proceeds is based on, amongst others, our current
business plan and management estimates, and if there are any delays or cost overruns, our business, cash flows,
financial condition and results of operations may be adversely affected.

8. We have incurred significant indebtedness which exposes us to various risks which may have an adverse effect on
our business, results of operations and financial conditions. Conditions and restrictions imposed on us by the
agreements governing our indebtedness could adversely affect our ability to operate our business.

9. Our manufacturing work is done by skilled Karigars, who do not work exclusively for us which exposes us to any
risks/adverse developments affecting the skilled Karigars.

10. Volatility in the market price of gold has a bearing on the value of our inventory and could affect our income,
profitability and scale of operations.

For details, see “Risk Factors” on page 40

Summary of contingent liabilities and commitments

The following is a summary table of our contingent liabilities as at March 31, 2025, in accordance with the requirements
under Ind AS 37-Provisions, Contingent Liabilities and Contingent Assets, as disclosed in the Restated Financial
Information:

(Rs. In Millions)

Particulars As at March 31,
2025
Income Tax Demand .00

For further details, see “Restated Financial Information — Note 38 — Contingent Liabilities and commitments” on page
275.

Summary of related party transactions
The details of transactions with related parties for the Fiscals ended March 31, 2025, March 31, 2024, and March 31,

2023, in accordance with the requirements under Ind AS 24 — Related Party Disclosures, read with the SEBI ICDR
Regulations, and as derived from the Restated Financial Information are set forth in the table below:

(% in million)
. For the .

Name of the Related Nature of Nature of Littre s LreT] Fiscal ended Littre (1 el

. . . ended March ended March

Party Transaction Relationship March 31,
31, 2025 31,2023
2024
Manoj Kantilal Directors Promoter and 32.28 45.28 29.80
Jain Remuneration Director
Mahavir Kantilal Directors Promoter and 32.28 45.28 29.80
Jain Remuneration Director
Kantilal Directors Promoter and 13.30 38.30 28.00
Kheemraj Jain Remuneration Director
Manoj Kantilal Promoter and 9.18 11.02 9.52
. Interest on Loan .

Jain Director
Mahavir Kantilal Interest on Loan Promoter and 1.16 445 3.80
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For the

Name of the Related Nature of Nature of Litre (1 Lol Fiscal ended Litore (s el
. . . ended March ended March
Party Transaction Relationship March 31,
31, 2025 31,2023
2024
Jain Director
Kantilal Promoter and 0.94 2.27 1.82
A Interest on Loan .
Kheemraj Jain Director
Manoj Kantilal Promoter and 54.93 51.00 56.20
. Loan Accepted .
Jain Director
Mahavir Kantilal Promoter and 49.53 56.16 71.47
. Loan Accepted .
Jain Director
Kantilal Loan Accepted Promoter and 54.73 32.39 28.32
Kheemraj Jain p Director
Manoj Kantilal . Promoter and 32.18 41.31 60.10
. Loan Repaid .
Jain Director
Mahavir Kantilal . Promoter and 46.01 58.13 53.02
. Loan Repaid .
Jain Director
Kantilal Loan Repaid Promoter and 41.81 26.38 53.18
Kheemraj Jain p Director
Sunita Jain Salary Relative of KMP 2.64 2.64 2.40
Swimmi Jain Salary Relative of KMP 1.98 1.98 1.80
quhlla Kantilal Rent Paid Relative of KMP 1.50 1.50 1.20
Jain
}\;[iilgala Jugraj Rent Paid Relative of KMP 1.50 150 1.20
Swimmi Jain Interest on Loan Relative of KMP 1.28 2.61 2.73
?;iflhﬂa Kantilal Interest on Loan Relative of KMP 1.38 214 173
?;[?Iilgala Jugra) Interest on Loan Relative of KMP 1.09 2.04 3.93
Sunita Jain Interest on Loan Relative of KMP 0.61 2.98 4.55
Sunita Jain Loan Accepted Relative of KMP 28.30 26.38 72.75
Swimmi Jain Loan Accepted Relative of KMP 2.25 19.91 4.49
?;flhlla Kantilal Loan Accepted Relative of KMP 25.05 58.19 12.08
?;[?I?gala Jugraj Loan Accepted Relative of KMP 88.90 149.62 184.27
Sunita Jain Loan Repaid Relative of KMP 34.67 45.04 68.82
Swimmi Jain Loan Repaid Relative of KMP 17.27 9.00 22.60
Sushila Kantilal Jain Loan Repaid Relative of KMP 25.65 66.40 16.17
Mangala Jugraj Jain Loan Repaid Relative of KMP 92.55 155.01 180.93

For details of the related party transactions, see ‘Restated Financial Information — Note 40 - Related Party Transactions’

on page 277.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Directors or
their relatives (as defined in the Companies Act, 2013) have financed the purchase by any other person of securities of
our Company during a period of six months immediately preceding the date of this Draft Red Herring Prospectus.

Details of price at which specified securities were acquired by our Promoters (including Promoter Selling
Shareholders), members of our Promoter Group and Shareholder(s) with right to nominate directors or other
special rights in the last three years preceding the date of this Draft Red Herring Prospectus
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Except as stated below, none of our Promoters, members of our Promoter Group have acquired specified securities in the
last three years immediately preceding the date of this Draft Red Herring Prospectus:

Number of | Face value Acqmsntmn
Name of the Date of x A price per
S. . . . e Equity of Equity .
acquirer/ Nature of transaction | acquisition of specified
No. . Shares Shares 5
shareholder Equity Shares 5 . security
acquired (in%) N
(in)
Promoters
1. |Kantilal Bonus issue in the ration of |  October 04, 1,730,000 10 NA
Kheemraj Jain® 25 equity shares for every 2024
10 equity shares held®”
Bonus issue in the ratio of | September 10, 12,110,000 10 NA
5 equity shares for every 2025
1 equity shares held®
2. |Mabhavir Kantilal | Transfer of shares by way | March 30, 2024 103,000 10 NA
Jain of gift by Jugraj Kheemraj
Jain
Transfer of shares from |March 30, 2024 212,200 10 NA
Jugraj Kheemraj Jain
Bonus issue in the ratio of | September 10, 11,186,000 10 NA
5 equity shares for every 2025
1 equity shares held®
3. | Manoj Kantilal Bonus issue in the ration of |  October 04, 10 NA
Jain® 25 equity shares for every 2024 1,867,000
10 equity shares held®
Bonus issue in the ratio of | September 10, NA
5 equity shares for every 2025 13,072,500 10
1 equity shares held®
Promoter Group
1. |Jugraj Kheemraj |Transfer of shares from |March 29,2024 10 NA
: A 92,000
Jain Jugraj Jain HUF
Transfer of shares by way | March 30, 2024 11.000 10 NA
of gift from Sankesh Jain ’
2. |Sushila Kantilal | Bonus issue in the ratio of | September 10, 10 NA
Jain 5 equity shares for every 2025 1,890,000
1 equity shares held®
3. | Sunita Jain Bonus issue in the ratio of | September 10, 3,255,000 10 NA
5 equity shares for every 2025
1 equity shares held®
4. | Swimmi Jain Bonus issue in the ratio of | September 10, 3,255,000 10 NA
5 equity shares for every 2025
1 equity shares held®
5. |Kantilal K Jain Bonus issue in the ratio of | September 10, 1,610,000 10 NA
HUF 5 equity shares for every 2025
1 equity shares held®
6. |Mahavir K Jain | Bonus issue in the ratio of | September 10, 192,500 10 NA
HUF 5 equity shares for every 2025
1 equity shares held®
7. |Manoj K Jain Bonus issue in the ratio of | September 10, 192,500 10 NA
HUF 5 equity shares for every 2025
1 equity shares held®

* Also the Promoter Selling Shareholders

™ The bonus issue was in proportion of 25 (twenty-five) equity shares of face value of ¥ 10 each for every 10 (ten) equity shares held
by shareholders, authorised by a resolution passed by the Board at their meeting held on October 04, 2024 and by a resolution passed
by the Shareholders at their EGM held on October 03, 2024, with the record date as October 04, 2024, in the manner set out above
by capitalization of profits.

@ The bonus issue was in proportion of 5 (five) equity shares of face value of 35 each for every 1 (one) equity shares held by
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shareholders, authorised by a resolution passed by the Board at their meeting held on September 10, 2025 and by a resolution passed
by the Shareholders at their EGM held on September 10, 2025, with the record date as September 10, 2025, in the manner set out
above by capitalization of profits.

@) Pursuant to a resolution passed by our Board dated September 12, 2025 and a resolution passed by our Shareholders’
dated September 13, 2025, Equity Shares of face value of 10 each of our Company were sub-divided into Equity Shares
of face value of Z5 each. Therefore, the cumulative number of issued, subscribed and paid-up Equity Shares, pursuant to
sub-division was increased from 58,774,710 Equity Shares of face value of %10 each to 117,549,420 Equity Shares of
face value of IS5 each.

None of the Shareholder(s) have the right to nominate Director(s) or hold any special rights under our Articles of
Association as on the date of this Draft Red Herring Prospectus.

Weighted average price at which Equity Shares were acquired by the Promoters (including Promoter Selling
Shareholders) in the last one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which our Promoters (including Promoter Selling Shareholders) acquired the Equity Shares
in the last one year immediately preceding the date of this Draft Red Herring Prospectus is as follows:

Number of Equity Shares of face
value of ¥ 5 each acquired in the | Weighted average price per

No. Name of the Promoter one year preceding the date of this Equity Share (in )"

Draft Red Herring Prospectus

Promoters
1. Kantilal Kheemraj Jain 4,29,04,000 Nil**
2. Mahavir Kantilal Jain 3,96,30,400 Nil**
3. Manoj Kantilal Jain 4,63,14,000 Nil**

*As certified by our Statutory Auditors pursuant to their certificate dated September 29, 2025.
** Represent cost of Bonus and Split Shares issued at Nil consideration

Weighted average cost of acquisition of all shares transacted by our Promoters (including Promoter Selling
Shareholders) and the members of our Promoter Group in the last one year, eighteen months and three years
preceding the date of this Draft Red Herring Prospectus

The details of weighted average cost of acquisition of all Equity Shares transacted by our Promoters and the members of
our Promoter Group in the last one year, eighteen months, and three years preceding the date of this Draft Red Herring
Prospectus is as follows:

Weighted average cost Y 7 (o) 71 " q
of acquisition per Cap Price is ‘x’ times Range of acquisition price per
Period acq P the weighted average Equity Share: lowest price —
Equity Share of face cost of acquisition® highest price (in )
value of X 5 each (in %)
Last one year preceding NIL** [e] N.A.
the date of this Draft Red
Herring Prospectus
Last 18 months NIL** [®] N.A.
preceding the date of this
Draft Red Herring
Prospectus
Last three years NIL** [®] N.A.
preceding the date of this
Draft Red Herring
Prospectus

@ To be updated in the Pre-Offer and Price Band Advertisement and the Prospectus following the finalisation of Cap Price
* As certified by our Statutory Auditors, pursuant to their certificate dated September 29, 2025.
** Represent cost of Bonus, Gift transfer and Split Shares issued at Nil consideration

Average cost of acquisition of Equity Shares by our Promoters (including Promoter Selling Shareholders)

The average cost of acquisition of Equity Shares held by our Promoters (including Promoter Selling Shareholders), as on
the date of this Draft Red Herring Prospectus, is set forth below:
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S. Name of the Promoter Number of Equity Shares of face Avera.gez . s ,Of

No. value of X 5 each held WEIIITIL  Der T
Share (in )

1. Kantilal Kheemraj Jain 29,064,000 0.44

2. Mahavir Kantilal Jain 26,846,200 0.65

3. Manoj Kantilal Jain 31,374,000 0.37

As certified by our Statutory Auditors, pursuant to their certificate dated September 29, 2025.

For further details on the acquisition of Equity Shares by our Promoters, see “Capital Structure — Details of Shareholding
of our Promoters in our Company” on page 110.

Details of pre-IPO placement

Our Company, in consultation with the Book Running Lead Managers, may consider further issuance of specified
securities, by way of private placement(s), preferential allotment(s) or any other mode as may be permitted under the
applicable law, of up to 3,000,000 Equity Shares for an aggregate amount to X [e] millions prior to filing of the Red
Herring Prospectus with the RoC.

The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the Book
Running Lead Managers. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement
will be reduced from the Offer, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Offer. The utilisation of the proceeds raised pursuant to the Pre-IPO
Placement will be done towards the proposed Objects of the Offer in compliance with applicable law. Prior to the
completion of the Offer and allotment pursuant to the Pre-IPO Placement, our Company shall appropriately intimate the
subscribers to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the
Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to the Pre- IPO Placement (if undertaken) shall be
appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus.

Issue of Equity Shares for consideration other than cash or bonus issue in the last one year

Except as stated below, our Company has not issued any shares in the past for consideration other than cash or by way
of bonus issue, as of the date of this Draft Red Herring Prospectus:

Date of No. of Details of allottee and Face Issue Reason/Nature Benefits
allotment equity equity shares allotted value per | price per of allotment accrued to
shares Equity Equity our
allotted Share (R) | Share ) Company
October 04, | 6,978,000 | 1,730,000 Equity Shares 10 N.A. Bonus issue in | Expansion of
20240 allotted to Kantilal Kheemraj the ratio of 25| capital
Jain, 1,598,000  Equity equity shares
Shares allotted to Mahavir for every 10
Kantilal  Jain, 1,867,500 equity shares
Equity Shares allotted to held

Manoj Kantilal Jain, 270,000
Equity Shares allotted to
Mangla Jugraj Jain, 270,000
Equity Shares allotted to
Sushila Kantilal Jain,
465,000 Equity  Shares
allotted to Sunita Manoj Jain,
465,000 Equity  Shares
allotted to Swimmi Mahavir
Jain, 27,500 Equity Shares
allotted to Kejal Jain,
230,000 Kantilal K Jain
HUF, 27,500 Equity Shares
allotted to Mahavir K Jain
HUF, 27,500 Equity Shares
allotted to Manoj Jain HUF
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Date of No. of Details of allottee and Face Issue Reason/Nature Benefits
allotment equity equity shares allotted value per | price per of allotment accrued to
shares Equity Equity our
allotted Share (%) | Share (%) Company
September | 4,89,78,925 | 12,110,000 Equity Shares 10 N.A. Bonus issue in| Expansion of
10, 2025@ allotted to Kantilal Kheemraj the ratio of 5 capital
Jain, 1,890,000  Equity equity shares
Shares allotted to Mangla for every 1
Jugraj Jain, 11,186,000 equity shares
Equity Shares allotted to held

Mahavir  Kantilal  Jain,
13,072,500 Equity Shares
allotted to Manoj Kantilal
Jain, 1,890,000  Equity
Shares allotted to Sushila
Kantilal Jain, 1,610,000
Equity Shares allotted to
Kantilal Jain HUF, 3,255,000
Equity Shares allotted to
Sunita Jain, 3,255,000 Equity
Shares allotted to Swimmi
Jain, 192,500 Equity Shares
allotted to Manoj K Jain
HUF, 192,500 Equity Shares
allotted to Mahavir K Jain
HUF, 192,500 Equity Shares
allotted to Kejal Jain, 525
Equity Shares allotted to
Shankar Ravi Das, 625
Equity Shares allotted to
Shraddha Rohan Joshilkar,
950 Equity Shares allotted to
Urmila Govindsingh Bisht,
325 Equity Shares allotted to
Riya Kartik Sharma, 1,300
Equity Shares allotted to
Suraj Shivprasad Mourya,
4,375 Equity Shares allotted
to Dinesh Kamal Jain, 575
Equity Shares allotted to
Sangeeta Vijay Madarkar,
400 Equity Shares allotted to
Kanak Bihari Bajpai, 1,100
Premsagar Ramprit Yadav,
1,500 Equity Shares allotted
to Purshotam Gourishankar
Dave, 500 Equity Shares
allotted to Sahadev Hari
Padrath, 1,550 Equity Shares
allotted  to Shivprasad
Rajaram Mourya, 625 Equity
Shares allotted to
Dhirajkumar  Sureshkumar
Vyas, 4,575 Equity Shares
allotted to Mulesh
Roopchand Jain, 650 Equity
Shares allotted to Laxmi
Ramasinh Thapa, 500 Equity
Shares allotted to Ganesh
Pandurang  Revale, 425
Equity Shares allotted to
Gitiksha Gajanan Gije, 1,100
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Date of No. of Details of allottee and Face Issue Reason/Nature Benefits
allotment equity equity shares allotted value per | price per of allotment accrued to
shares Equity Equity our
allotted Share (%) | Share (%) Company

Equity Shares allotted to

Chetan Vijay Adwankar, 975

Equity Shares allotted to

Mangilal Rebari, 425 Equity

Shares allotted to Aniket

Mangesh  Bharsing, 375

Equity Shares allotted to

Srushti Keshav Borle, 1,250

Equity Shares allotted to

Kunal Ramesh Jain, 1,500

Equity Shares allotted to

Kishor Parshuram Panchal,

1,200 Equity Shares allotted

to Vikas Kumar, 550 Equity

Shares allotted to Arya

Yogesh Jaurat, 325 Equity

Shares allotted to Karishma

Saroj Kap, 3,750 Equity

Shares allotted to Narendra

Ranjit Jain, 1,250 Equity

Shares allotted Nitya Lalit

Jain, 1,250 Equity Shares

allotted to Jayesh Jain, 575

Equity  Shares  allotted

Kanish Punit Jain, 1,250

Equity Shares allotted to

Kalpesh Kamal Jain, 6,025

Equity Shares allotted to

Babulal  Mangilal  Jain,

31,250 Equity Shares allotted

to Ankit Ulhas Gala, 15,625

Equity Shares allotted to

Shantam Kumar Khemka,

31,250 Equity Shares allotted

Govind Vishwanath Gadgil,

6,250 Equity Shares allotted

to Amit Modak, 6,250 Equity

Shares allotted to Aditya

Modak

() The bonus issue was in proportion of 25 (twenty-five) equity shares of face value of ¥ 10 each for every 10 (ten) equity shares held
by shareholders, authorised by a resolution passed by the Board at their meeting held on October 04, 2024 and by a resolution
passed by the Shareholders at their EGM held on October 03, 2024, with the record date as October 04, 2024, in the manner set
out above by capitalization of profits.

) The bonus issue was in proportion of 5 (five) equity shares of face value of T10 each for every 1 (one) equity shares held by
shareholders, authorised by a resolution passed by the Board at their meeting held on September 10, 2025 and by a resolution
passed by the Shareholders at their EGM held on September 10, 2025, with the record date as September 10, 2025, in the manner
set out above by capitalization of profits.

Split or consolidation of equity shares in the last one year

Pursuant to Board Resolution dated September 12, 2025, and Shareholder’s Resolution dated September 13, 2025, Equity
Shares of face value Rs. 10/- each of our Company were sub-divided into Equity Shares of face value of Rs. 5/-.
Consequently, the paid-up share capital of our Company comprising of 58,774,710 Equity Shares of face value of Rs.
10/- were sub-divided into 117,549,420 equity shares of face value of Rs. 5/- each.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI
Our Company has not sought any exemption from complying with any provisions of securities laws, as on the date of

this Draft Red Herring Prospectus.
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SECTION II- RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in
the Equity Shares. The risks and uncertainties described in this section are not the only risks that we currently face.
Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also have an
adverse effect on our business. If any or a combination of the following risks, or other risks that are not currently known
or are now deemed immaterial, actually occurs, our business, financial condition, results of operations and cash flows
could suffer, the price of our Equity Shares could decline, and you may lose all or part of your investment. Furthermore,
some events may be material collectively rather than individually.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are risks where the effect is not quantifiable and hence have not been disclosed
in the applicable risk factors. Prospective investors should read this section together with “Our Business”, “Industry
Overview” and “Management’s Discussions and Analysis of Financial Condition and Results of Operations” on pages
191, 137 and 293, respectively, as well as the other financial and statistical information contained in this Draft Red
Herring Prospectus. In making an investment decision, prospective investors should rely on their own examination of us
and the terms of the Offer, including the merits and risks involved. You should consult your tax, financial and legal
advisors about the particular consequences to you of an investment in our Equity Shares. Potential investors should pay
particular attention to the fact that our Company is incorporated under the laws of India and is subject to legal and
regulatory environment which may differ in certain respects from that of other countries.

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties where
actual results could materially differ from those anticipated in these forward-looking statements. For further details, see
“Forward-Looking Statements” on page 26.

Unless the context requires otherwise, the financial information used in this section is derived from our Restated
Consolidated Financial Statements on page 248. Our fiscal year ends on March 31 of each year, and references to a
particular fiscal are to the twelve months ended March 31 of that year.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the report
titled, Industry Report on Gems & Jewellery Industry in India released on September 26, 2025 (“prepared CareEdge”)
appointed by our Company pursuant to an engagement letter dated May 20, 2025and such CareEdge Report has been
commissioned by and paid for by our Company, exclusively in connection with the Offer. The Industry Report is available
on the website of our Company at hitps://shankeshjewellers.com/investor_relations.php#others — Unless otherwise
indicated, financial, operational, industry and other related information derived from the CareEdge Report and included
herein with respect to any particular year refers to such information for the relevant calendar year.

Internal Risk Factors
Risks Relating to our Business

Our business and the demand for our product is reliant on the success of our customers’ products with end consumers,
and any decline in the demand for the end-products could have an adverse impact on our business, results of
operations, cash flows and financial condition.

Shankesh Jewellers is a B2B company based in Mumbai’s Zaveri Bazaar, with a pan-India presence. The company
specializes in Hand crafted gold jewellery offering bangles, bridal sets, chokers, jhumkas, rings, mangalsutras, and more
across diverse categories and finishes. (Source: CareEdge Report). High and volatile gold prices significantly impact the
working capital requirements of India’s gems and jewellery industry. Jewellers, particularly smaller players, need to
maintain large gold inventories to meet customer demand. As gold prices rise, the cost of these inventories increases
substantially (Source: CareEdge Report).

Our customers, including Corporate Clients, further sell our products to end use customers. For further details in relation
to our customers, see “Our Business” on page 191. Any material downturn in any of our customers services, as a result
of increased competition, seasonality of demand, our customers’ failure to successfully market their products or to
compete effectively, loss of market share, macroeconomic conditions in the markets of key end-customers, regulatory
action, litigation, pricing fluctuation or other factors may impact us. Any of these factors could have an adverse effect on
the end-use customers and sales of our product could decline substantially which could adversely affect our profitability
and result of operations.
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Jewellery purchases are discretionary and often perceived as luxury purchases. Any factor negatively impacting
discretionary spending by consumers may adversely affect our business, results of operations, financial condition and
prospects.

Jewellery purchases are dependent on consumers’ discretionary spending power and disposable income. Various factors
affect discretionary consumer spending in India, such as the cultural significance of purchasing jewellery during certain
festivals (such as Akshaya Tritiya, Navratri/Durga Puja, Gudi Padwa, Gurupushyamrut, Diwali and Dhanteras and other
local festivals and occasions), price of precious metals, precious and semi-precious stones, disposable income, economic
outlook, employment, inflation levels, interest rates and levels of taxation, among others.

Moreover, we believe that while historically, gold jewellery has been purchased as an investment asset by consumers,
there is a changing trend in consumers to invest such funds in other asset classes, which may adversely affect our business,
financial condition and results of operations. Additionally, the prices of gold and diamonds at a particular time also affect
the decision of our customers to purchase jewellery.

Most of our end-customers of our customers are individuals who purchase jewellery for personal use and who are
generally less financially resilient than corporate entities. Additionally, gold jewellery are not perceived to be a necessity,
which may result in a significant fall in demand in the case of adverse economic conditions as opposed to demand for
those goods that are perceived as a necessity. Such adverse economic conditions include levels of employment, inflation
or deflation, real disposable income, interest rates, taxation, currency exchange rates, stock market performance, the
availability of consumer credit, levels of consumer debt, consumer confidence, consumer perception of economic
conditions and consumer willingness to spend, all of which are beyond our control. An economic downturn or an
otherwise uncertain economic outlook in our principal markets, in any other markets in which we may operate in the
future, or on a global scale could adversely affect our consumer spending habits and traffic, which could have a material
adverse effect on our business, results of operations and financial condition.

A significant portion of our business operations and revenue generation is concentrated in the Top 5 states (Tamil
Nadu, Maharashtra, Uttar Pradesh, Bihar, Odissa and Andhra Pradesh) which contributed to 63.67%, 62.00% and
60.41% of our revenue from operations in Fiscal 2025, Fiscal 2024 and Fiscal 2023. This regional concentration
could expose our Company to economic, cultural, geopolitical and local market risks.

A significant portion of our current presence is in the states of Tamil Nadu, Maharashtra, Bihar, Uttar Pradesh, Odissa
and Andhra Pradesh.

Below is the revenue split of our operations from top 5 states for the previous 3 financial years indicated:

FY 2025 FY 2024 FY 2023
Particulars Amount ( | % of Total | Amount (% in | % of Total | Amount (Zin | % of Total
in Million) Revenue Million) Revenue Million) Revenue

Tamil Nadu 2,081.25 14.83% 1,668.13 15.71% 1,453.59 15.99%
Maharashtra 2,485.73 17.71% 1,567.54 14.76% 1,255.14 13.80%
Bihar 1,938.65 13.81% 1,332.93 12.55% 948.71 10.43%
Uttar Pradesh 1,539.76 10.97% 1,262.12 11.89% 1,249.09 13.74%
Odissa 893.13 6.36% 752.22 7.08% - -
Andhra Pradesh - - - - 586.30 6.45%
Top 5 States 8,938.51 63.67% 6,582.95 62.00% 5,492.82 60.41%

This regional preference for gold jewellery in these states has significantly influenced the Company’s business strategy,
market presence, and financial performance. However, our heavy reliance on these regions exposes the Company to a
variety of risks, including economic vulnerability of these regions, shifts in consumer behaviour, geopolitical, regulatory
and local market risks such as natural disasters, infrastructure issues, or political instability, which could disrupt supply
chains, operations, and sales in these regions. While we have not faced any such instances in the past, the occurrence of
such events could adversely affect our business, results of operations, cash flows and financial condition.

We operate in a high-value commodity sector and there are certain security risks associated with the transit and
delivery of gold jewellery, including potential loss or theft.

The security of our gold jewellery, particularly during transit and delivery to customers, represents a significant risk to
our business. As we operate in a high-value, precious commodity sector, the movement of our products is vulnerable to
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various security risks. This includes potential theft, loss, or damage during transportation, which could have an adverse
impact on our financial performance, reputation, and customer trust.

Gold jewellery, due to its intrinsic value, is a high-risk item for theft, making it a potential target during transportation.
Our products, which include valuable gold jewellery and bullion, are often transported in bulk to fulfil large orders from
our customers. As these deliveries typically involve significant monetary value, the risk of theft, fraud, or loss during
transit is inherently higher compared to other non-precious goods. Although we have not experienced any such instances
during transit or deliveries, there can be no assurance that we will not experience any fraud, theft, employee negligence,
security lapse, loss in transit or similar incidents in the future, which could adversely affect our results of operations and
financial condition.

The transportation of gold jewellery is typically carried out through a third-party logistics service provider. The transit
process can involve multiple stages, including storage, packaging, handling, and shipment. Each stage introduces a
potential risk point where gold jewellery can be lost, stolen, or damaged due to theft, mishandling, or accidents. While
there have been no such incidences of theft or loss in the past three Fiscals, there can be no assurance that we will not
have any such incidences in future.

Further, while we have insurance coverage for transportation-related risks, there may be limitations on the value of gold
jewellery covered under such policies. In the event of a loss, theft, or damage during transit, there is a possibility that our
recovery through insurance may not fully compensate for the financial loss or cover the associated reputational damage.
Additionally, the claims process can be time-consuming and may not fully restore the business to its previous position.
For further details in relation to our insurance policies, see “Our Business - Insurance” on page208 .

We are dependent on third party Jobworkers for the production and manufacturing of all of our products. Any
disruptions at such third-party production or manufacturing facilities, or shortage or scarcity of Karigars employed
or deployed such Jobworkers in the jewellery industry in Maharashtra or failure of such third parties to adhere to the
relevant quality standards may have a negative effect on our reputation, business and financial condition and results
of operations.

We engage third-party Jobworkers, who in turn employ or deploy Karigars for the production and manufacturing of all
of our products. The concentration of Karigars in Maharashtra exposes us to a risk of shortage of skilled manpower if
there is any significant social, political or economic disturbances or infectious disease outbreaks in the State of
Maharashtra. While such disruptions except on account of COVID 19, which affected entire country, have not taken
place in the past, we cannot guarantee that any disruption of operations will not take place in the future. The occurrence
of any of these events could have a material adverse effect on our business, financial condition and results of operations.

We have been associated with 87 Jobworker’s during Fiscal 2025. Out of the Jobworkers we associated with over the
years, 66 jobworkers’ have entered into agreement prescribed by our Company which allows us to access over multiple
Karigars, they are compensated by job work charges, which vary depending on the complexity of work.

We are also exposed to the risk of our Jobworkers failing to adhere to the standards set for them by us and statutory
bodies in respect of quality, safety and distribution which in turn could adversely affect our sales and revenues. While
there have been no such instances in the past, there can be no assurance that there will not be such instances in the future.

Any delay or failure on the part of our Jobworkers to deliver the products in a timely manner or to meet our quality
standards, or any litigation involving these job-workers may have a material adverse effect on our business, profitability
and reputation. Since we typically enter into product-specific purchase orders for manufacture, we may also be unable to
replace these Jobworkers at short notice, or at all, and may face delays in production and added costs as a result of the
time required to identify new Jobworkers may adversely affect our results of operations and financial condition.

Further, any shortage or scarcity of Karigars in the jewellery industry, especially in Maharashtra, would have a materially
adverse impact on our manufacturing and consequently on our business, profits and results of operations. The traditional
knowledge of Karigars is typically passed down through families or informal apprenticeships, lacking formal training
and a clearly defined certification process. The informal structure of Karigar driven jewellery manufacturing may make
it difficult to attract and retain talent, as young people may seek career paths with clear progression and recognition.
Subsequent generations may prefer and be inclined towards aspirational jobs and upward mobility, which may further
contribute to the decline in interest in manual labour-intensive professions like jewellery making, which involves
physically demanding tasks and long working hours.

India's wholesale gold jewelry market is split between organized and unorganized sectors. In CY24, unorganised
manufacturers represented the largest manufacturing type in India, accounting for a share of 87.1% of the total market.
Unorganised manufacturers were followed by organised manufacturers (12.9%). (Source: CareEdge Report) ..
Furthermore, involving Jobworkers and Karigars heightens the susceptibility to risks such as safeguarding the
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confidentiality of designs, given that Jobworkers and Karigars may gain access to proprietary information throughout the
production process. Our business depends on our ability to attract and retain skilled third-party Karigars and our
operations could be disrupted if we do not successfully manage relationships with our Jobworkers, if they do not perform
or are unable to perform agreed-upon services, or if they are unwilling to make their services available to us at terms
which are commercially acceptable to us. If our Jobworkers do not perform their contractual obligations, it could
adversely affect our reputation, business, financial condition and results of operations.

We are subject to strict quality requirements, and sales of our products is dependent on our quality controls and
standards, which has resulted in certain instances of our products being returned by our customers. Any failure to
comply with quality standards may adversely affect our business prospects, cash flows and financial performance,
including cancellation of existing and future orders.

All our products and manufacturing processes are subject to stringent quality standards. As a result, any failure on our
part to maintain applicable standards and manufacture products according to prescribed quality specifications, may lead
to loss of reputation and goodwill, cancellation of the order, loss of customers, rejection of the product, which will require
us to incur additional cost, that may not be borne by the customer, which could have an adverse impact on our business
prospects and financial performance. Additionally, it could expose us to pecuniary liability and/ or litigation.

Quality defects resulting from errors and omission may result in customers cancelling current or future orders resulting
in damage to our reputation, loss of customers, which could adversely affect our business prospects and financial
performance. While there have been certain instances of our products being returned by our customers in the past as the
products did not align with the customer’s preferences, such instances did not have a material impact on our results of
operations. Below are the details of products return amounts and their respective percentages of gross sales for the periods
indicated:

Fiscal Year Product Return Amount % of Total Revenue
Fiscal 2025 733.98 5.23
Fiscal 2024 462.72 4.36
Fiscal 2023 304.85 3.35

The quality of our products is critical to the success of our business, which, in turn, depends on a number of factors,
including the implementation and application of our quality control policy and guidelines. Further, all our gold jewellery
products are hallmarked by Bureau of Indian Standards (“BIS”). For details in relation to the quality control measures
adopted by us, see “Our Business” on page 191. Any significant failure or deterioration of our quality control system
could result in defective or substandard products, which, in turn, may result in delays in the delivery of our products and
the need to replace defective or substandard products.

Our funding requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised by a
bank or a financial institution, and the proposed utilization of Net Proceeds is based on, amongst others, our current
business plan and management estimates, and if there are any delays or cost overruns, our business, cash flows,
financial condition and results of operations may be adversely affected.

We intend to use the Net Proceeds of the Fresh Issue for the purposes described in “Objects of the Offer” on pagell7.
The objects of the Offer and deployment of funds have not been appraised by any external agency or any bank or financial
institution or any other independent agency. While our Company, has procured a certificate dated September 10, 2025,
issued by our Statutory Auditors, V.J. Shah & Associates, Chartered Accountants, in relation to the funding working
capital requirements of the Company.

Our business requires significant working capital, and the actual amount of our future working capital requirements may
differ from estimates as a result of, among other factors, unanticipated expenses, availability of raw material, economic
conditions, growth in revenue, changes in the terms of our financing arrangements, additional market developments, and
other external factors which may not be within the control of our management. Any delay in the Offer may impact the
funding of our working capital requirements, and adversely affect our business, operations, cash flows and financial
condition.

Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to deploy
the Net Proceeds. Further, pending utilization of Net Proceeds towards the Objects of the Offer, our Company will have
the flexibility to deploy the Net Proceeds and to deposit the Net Proceeds temporarily in deposits with one or more
scheduled commercial banks included in Second Schedule of Reserve Bank of India Act, 1934, as may be approved by
our Board. Accordingly, prospective investors in the Offer will need to rely upon our management’s judgment with
respect to the use of Net Proceeds.
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We have incurred significant indebtedness which exposes us to various risks which may have an adverse effect on our
business, results of operations and financial conditions. Conditions and restrictions imposed on us by the agreements
governing our indebtedness could adversely affect our ability to operate our business.

As of March 31, 2025, we had total outstanding borrowings of I 1448.39 million. For further information, see
“Financial Indebtedness” on page 291. Our financing agreements may contain restrictive covenants that limit our ability
to undertake certain types of transactions, as set forth below, any of which could adversely affect our business and
financial condition. An indicative list of such restrictive covenants is disclosed below:

e  change in the ownership, shareholding pattern and management control of our Company, which may result in a
material adverse effect;

e  making any amendments in the constitutional documents of our Company;

e  undertaking any new project or any expansion, diversification, modernization or further capital expenditure except
being funded by our Company’s own resources; and

e  entry into any scheme of amalgamation, de-merge, reorganization, reconstruction, scheme of compromise or
arrangement.

We may be required to obtain the approval of the lenders under our financing arrangements before undertaking these
significant actions. While we have received consents from, or provided intimation to, the relevant lenders in connection
with the Offer, we cannot assure you that lenders will grant required approvals in future in a timely manner, or at all.

Our debt-to-equity ratio and our debt to revenue from operations as a percentage for the last three Fiscals is set out
below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Debt to Equity ratio 1.45 1.82 2.07
Debt to revenue from operations (%) 10.32% 10.34% 10.82%

We are also required to maintain certain financial ratios under our financing arrangements. These financial ratios and
the restrictive provisions could limit our flexibility to engage in certain business transactions or activities, which could
put us at a competitive disadvantage and could have an adverse effect on our business, financial condition and results
of operations. In the event we are unable to comply with any covenant under our financing arrangement or are unable
to remedy defaults or obtain necessary waivers for any non-compliance, in a timely manner or at all, one or more of
our lenders may accelerate our obligations under the financing agreements and seek to enforce their security interest in
respect of such borrowings.

Any failure to comply with a covenant under our financing agreements may also trigger cross default and cross
acceleration provisions under certain of our other financing agreements and may adversely affect our ability to conduct
our business. It is possible that we would not have sufficient funds upon such an acceleration of our financial obligations
to pay the principal and interest in full. Our future borrowings may also contain similar or more onerous covenants.
For further information, see “Financial Indebtedness” on page 291.

Our manufacturing work is done by skilled Karigars, who do not work exclusively for us which exposes us to any
risks/adverse developments affecting the skilled Karigars.

All the manufacturing of our jewellery products is done by third-party Jobworkers through Karigars employed or
deployed by them. The Karigars manufacture the jewellery based on designs provided to them by us through Jobworkers
on job work basis. Our competitors may offer them better terms, which may cause them to prefer our competitors over
us. In case some or all of such Jobworkers or Karigars employed or deployed by them decide to not undertake
manufacturing work of our jewellery products, we will have to strain our resources to find other Jobworkers or Karigars,
who may not agree to commercially acceptable terms or at all. Further, while our agreements do have restrictions on the
supply of our designs and disclosure about the transactions, our jewellery designs may still be shared openly in the market
which may impact our results of operations. Further, our designs may be copied by our competitors, which could decrease
our capability to compete with them and which could further impact our profitability and future revenues.

Additionally, we may be adversely affected by any theft of the raw material or finished products given to the craftsman
while such material is in their possession. Further, during the COVID-19 pandemic, our business suffered an adverse
impact due to delay in issuing metal and in turn, affecting the delivery of the finished products from the due to the nation-
wide lockdown.
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11.

12.

We engage third-party Jobworkers for the production and manufacturing of all of our products. We have direct
arrangements with 66 Jobworkers. Any unscheduled, unplanned or prolonged disruption of operations at our job-workers’
manufacturing facilities, including on account of power failure, fire, mechanical failure of equipment, performance below
expected levels of output or efficiency, obsolescence of equipment or manufacturing processes, non-availability of
adequate labour or disagreements with workforce, lock-outs, earthquakes and other natural disasters, industrial accidents,
any significant social, political or economic disturbances or infectious disease outbreaks, could affect our vendors’ ability
to meet our requirements, and could consequently affect our operations. While such disruptions have not taken place in
the past, we cannot guarantee that any disruption of operations will not take place in the future.

Volatility in the market price of gold has a bearing on the value of our inventory and could affect our income,
profitability and scale of operations.

The jewellery industry generally is affected by fluctuations in the price and supply of gold. Fluctuations in gold prices
might affect our results of operations in various ways. An increase in the price of gold may result in an increase in our
income from sales assuming such increases do not adversely affect sales volumes and our ability to effectively pass on
corresponding increase in costs to customers. However, a significant increase in the price of gold or a negative outlook
on future gold prices could, adversely affect our sales volumes. A sudden fall in the market price of gold may affect our
ability to recover our procurement costs. Conversely, an increase in the price of gold could lead to a decrease in demand
for the jewellery and/or a decrease in our profit margins. Consequently, any such fluctuation in the price of gold may
adversely affect our income, profitability and results of operations.

We have wide product range in hand crafted gold jewellery and we are required to ensure effective inventory
management. If we are unable to attract sufficient demand for our jewellery products, or identify Jobworkers to make
jewellery which is appealing to our customers and end-users or if we fail to appropriately liquidate such inventory to our
other customers, we may face risks of excess inventory. We may also have to bear costs to recast overstocked jewellery.
These factors could result in lower sales volumes for our products, which could adversely affect our financial condition
and results of operations.

We may be subject to fraud, theft, employee negligence or similar incidents which could adversely affect our results
of operations and financial condition.

Our operations may be subject to incidents of theft of cash, theft or damage to inventory in transit during delivery. Our
industry typically encounters some inventory loss on account of theft by employees or third parties, vendor fraud, demand
draft or cheque related frauds and general administrative error. We maintain large amounts of inventory at all times.
Although we have a security system in place and have not experienced any material loss of inventory or cash due to theft
in last three fiscal, either by third parties or our employees, there can be no assurance we will not do so in the future.
There can be no assurance that we will not experience any fraud, theft, employee negligence, delays on part of artisans,
security lapse, loss in transit or similar incidents in the future, which could adversely affect our results of operations and
financial condition.

Additionally, in case of losses due to theft, fire, breakage or damage caused by other casualties, there can be no assurance
that we will be able to recover from our insurers the full amount of any such loss in a timely manner, or at all. If we incur
a significant inventory loss due to a third-party including customer or artisans or contract manufacturers or employee
theft and if such loss exceeds the limits of, or is subject to an exclusion from, coverage under our insurance policies, it
could have a material adverse effect on our business, results of operations and financial condition. In addition, if we file
claims under an insurance policy it could lead to increases in the insurance premiums payable by us or the termination of
coverage under the relevant policy.

The present geographic concentration of our manufacturing operations exposes us to regional economic downturns,
natural disasters, catastrophic occurrences and civil disruptions

Manufacturing operations of the Jobworkers with whom we have contractual agreements or otherwise are based out of
Mumbai Maharashtra. As a result, our business is currently more susceptible to regional conditions in Maharashtra, and
we are vulnerable to regional economic downturns in the region. Any unforeseen events or circumstances that negatively
affect Maharashtra could have an adverse material effect on our sales and profitability. These factors include, among
other things, changes in demographics, population and income levels. In addition, our business may be more susceptible
to natural disasters and other catastrophes, public disturbances like riots and strikes, than the operations of more
geographically diversified competitors. While we have not had any material instances of disruption in our operations due
to natural disasters or civil disruptions in the past, any instance of natural disasters or civil disruptions could have an
adverse effect on our business, financial condition and results of operations.
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We may be unable to maintain or establish arrangements with the Jobworkers with whom we have contractual
agreements or otherwise through whom we manufacture our products and may experience other disruptions or quality
control risks while working with such parties.

We manufacture our products through our network of Jobworkers who in turn employ and deploy artisans and Karigars.
While we have written agreements with some of our Jobworkers, they are not contractually bound to deal with us
exclusively. Thus, we may face the risk of our competitors offering them better terms, which may cause them to prefer
our competitors over us. Moreover, even though some of Jobworkers have been working with us for a significantly long
period, they do not work exclusively for us. Should some or all of such Jobworkers and/or artisans employed and deployed
by such Jobworkers decide to not undertake manufacturing work of our jewellery, we will have to strain our resources to
find other artisans with suitable skills and resources, Also, there can be no assurance that we will be able to identify
suitable artisans in a timely manner or on commercially favourable terms or at all.

Our arrangements with our Jobworkers could involve various risks, including potential interruption to their operations
for factors beyond their or our control, any significant adverse changes in their financial or business conditions, as well
as low levels of output or efficiency. As we control the manufacturing process the ultimate risk of the raw materials and
finished product lies with us. Any disruption in the operations of these Jobworkers could have an adverse impact on our
financial condition and results of operations. The Karigars with whom we do not have any written arrangement for the
work outsourced to them through the Jobworkers, are also exposed to operating risks such as the breakdown or failure of
equipment, power supply or processes, performance below expected levels of output or efficiency or deficient work
performed by artisans, other natural disasters, and industrial accidents. The occurrence of any of these events could have
a material adverse effect on our business, financial condition, and results of operations.

In addition, while we control some elements of the entire manufacturing process, we undertake a number of quality
control procedures to ensure we are selling only quality jewellery to our customers, including having our jewellery BIS
hallmarked and conducting sample tests on each new batch of products we receive from our Jobworkers, there is no
assurance that our quality control measures will be effective. If we receive negative publicity about the quality of our
jewellery or our Jobworkers or the Karigars employed or deployed by them receive negative publicity, our reputation,
business and results of operations could be adversely affected.

Fraud, theft, embezzlement, employee negligence or similar incidents may adversely affect our results of operations
and financial condition.

Our business operations involve maintaining large amounts of inventory at our premises and with our craftsmen at all
times. The jewellery industry also typically encounters some inventory loss on account of employee or third party theft,
vendor fraud and general administrative error. Although we have set up various security measures, including tagging our
products, CCTV in our premises, and follow stringent operational processes such as daily stock takin. While we have in
the past not experienced incidents of fraud, theft or embezzlement, there can be no assurance that we will not experience
any fraud, theft, employee negligence, security lapse, loss in transit or similar incidents in the future, which could
adversely affect our results of operations and financial condition.

Additionally, in case of losses due to theft there can be no assurance that we will be able to recover from our insurer the
full amount of any such loss in a timely manner, or at all. If we incur a significant inventory loss due to third-party or
employee theft and if such loss exceeds the limits of, or is subject to an exclusion from, coverage under our insurance
policies, it could have a material adverse effect on our business, results of operations and financial condition. In addition,
if we file claims under an insurance policy it could lead to increase in the insurance premiums payable by us or the
termination of coverage under the relevant policy. Additionally, theft of our customer data may also adversely affect our
results of operations and financial condition.

Our top 10 customers contributed to 30.48 %, 30.62 % and 31.48 % in the Fiscals 2025, 2024 and 2023, respectively.
Any loss of one or more of our top customers, or the deterioration of their financial condition or prospects, or a
reduction in them demand for our products, could adversely affect our business, results of operations, financial
condition and cash flows.

A significant portion of our revenue from operations is derived from a limited number of clients, including our Corporate
Clients, such as Joyalukkas India Limited, P. N. Gadgil & Sons Limited, Kalyan Jewellers India Limited, P N Gadgil
Jewellers Limited, Manoj Vaibhav Gems ‘N’ Jewellers Limited, Novel Jewels Limited (Aditya Birla Group), Bhima
Jewellery Madurai, Hari Prasad Gopi Krishna Saraf Private Limited, D.P Abhushan Limited, Vysyaraju Jewellers Private
Limited, Gajaananda Jewellery Mart India Private Limited, Arundhati Jewellers Pvt. Ltd. and others. These relationships
have been built on our ability to provide a wide range of designs for our product offering tailored to the needs of our
clients by understanding market preferences. However, loss of any of our key clients could have a material adverse effect
on our business, financial condition, and results of operations.
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Set out in the table below is the share of our top customers during the below mentioned periods:

FY 2025 FY 2024 FY 2023
Particulars Revenue X | % of Total | Revenue (X | % of Total | Revenue (X | % of Total
in Million) Revenue in Million) Revenue in Million) Revenue
Top 1 Customer 905.57 6.45% 567.95 5.35% 620.64 6.83%
Top 5 Customer 2,795.58 19.91% 2,098.78 19.77% 1,918.63 21.10%
Top 10 Customer 4,278.43 30.48% 3,251.29 30.62% 2,862.00 31.48%

We expect that we will continue to be reliant on our top customers for the foreseeable future. There can be no assurance
that our top customers will continue to place similar orders with us in the future as they had placed in the past. A
significant decrease in business from such top customers, whether due to circumstances specific to such customer or
adverse market conditions or the economic environment generally, may materially and adversely affect our business,
results of operations and financial condition. Our reliance on our top customers may also provide such customers
increased pricing leverage against us when negotiating orders. We cannot assure you that we will be able to maintain
historic levels of business from our significant customers, or that we will be able to significantly reduce customer
concentration in the future.

In addition, we do not enter into long-term contracts with our customers and have no exclusivity arrangement with any
of them. In the absence of long-term contracts, there can be no assurance that our existing customers will continue to
purchase our products. Therefore, there are no past instances of termination of contracts before the completion of its term.
The sales of our product to our customers are undertaken through orally communicated orders or orders placed during
physical meetings with them which are then fulfilled by our Company.

Our relationships with our customers are therefore dependent to a large extent on our ability to regularly meet customer
requirements, including price competitiveness, efficient and timely product deliveries and consistent product quality. In
the event we are unable to meet such requirements in the future, it may result in decrease in orders or cessation of business
from affected customers. Additionally, as we do not bind our customers to any long-term agreements specifying a certain
volume of business required to be transacted between us, our customers may terminate their relationship with us, with or
without cause, with no advance notice and without compensation. Consequently, there is no commitment on the part of
the customer to continue to place new purchase orders with us and as a result, our sales from period to period may
fluctuate significantly. In the event of any disputes with our customers including in relation to payments for the product
supplied by us, we may not be able to seek contractual remedies against our customers due to absence of formal or long-
term agreements with them. We have not faced any instances of material disputes with our key customers as on the date
of filing of this Draft Red Herring Prospectus.

Further, if any of our clients is exposed to financial difficulties or insolvency, the loss or delay in payments from a major
client could negatively affect our working capital, cash flow, and overall financial stability. While we have not faced
delays in payments from our major clients in the last three financial years, we cannot assure you that we will not have
any such incidences in future. While we generally limit the credit we extend to our customers based on their financial
condition and payment history, we may still experience losses because of a customer being unable to pay. As a result,
there is a risk that our estimates may not be accurate. As at March 31, 2025, March 31, 2024 and March 31, 2023, our
trade receivables were X 788.81 million, X 398.51 million and X 473.15 million, respectively which accounted for 5.62%,
3.75% and 4.81% of our revenue from operations, respectively. The table below shows our bad debts written-off for the
Fiscals 2025, 2024 and 2023, and such amounts as a percentage of our revenue from operations:

FY 2025 FY 2024 FY 2023
Particulars Amount (Z in | % of Total | Amount % in | % of Total | Amount X in | % of Total
Million) Revenue Million) Revenue Million) Revenue
Bad debts written off 0.36 0.00% 1.31 0.01% 0.20 0.00%

Any increase in our receivable turnover days or write-offs will negatively affect our business. If we are unable to collect
customer receivables or if the provisions for doubtful receivables are inadequate, it could have a material adverse effect
on our business, financial condition, cash flows and results of operations.

Our income and sales are subject to seasonal fluctuations and lower income in a peak season may have a
disproportionate effect on our results of operations.

47



17.

18.

Our business is subject to significant seasonal fluctuations, which can affect our sales, income, and overall financial
performance. Historically, the demand for gold jewellery is driven by cultural events, festivals, and wedding seasons,
which vary throughout the year.

Seasonality in jewellery buying is a key factor that influences demand heterogeneity in India. Weddings, festivals, and
harvests in rural regions are the main drivers of the category, and the seasonal nature of each of these drivers assures that
demand for jewellery is tied to the different months and seasons. (Source: CareEdge Report)

Demand for jewellery rises in the months of the wedding season such as May-June, September-December, and January.
During the months of November and December, rural households invest their crop money in gold jewellery. Moreover,
gold demand in Tier II and Tier III towns is influenced by agricultural output and monsoon. During auspicious religious
events like Diwali/Dhanteras in October and November, and Akshaya Tritiya in April and May, demand for gold and
silver jewellery increases. (Source: CareEdge Report)

Our revenues and operations tend to experience peaks and troughs based on the timing of these events. Further, seasonal
fluctuations may also affect our inventory management. A large buildup of inventory in anticipation of peak periods
could lead to excess stock if sales do not meet expectations. Conversely, insufficient inventory to meet demand during
peak seasons could lead to missed sales opportunities and strained relationships with customers. Further, seasonal
fluctuations can also create cash flow volatility. While we may generate significant revenue during peak periods, the off-
season may lead to lower sales, affecting our working capital. If we are unable to manage our cash flow effectively during
slower months, it may strain our ability to meet operational expenses and fulfil obligations.

Our Company has experienced negative net cash flow from operating activities in the past three Fiscals and may
continue to do so in future, which could have a material adverse effect on our business, prospects, financial condition,
cash flows and results of operations.

Our Company had negative net cash flow from operating activities in the last three Fiscals. The details regarding net cash
flows for the past three Fiscals are provided below:

Particulars FY 2025 FY 2024 FY 2023
Net cash flow generated/(used) in operating activities (231.05) 14.71 (75.37)
Net cash flow generated/(used) in investing activities (28.95) (10.12) (0.29)
Net cash flow generated/(used) in financing activities 258.47 (4.86) 75.49

The negative cash flow from operating activities since April 1, 2022, is primarily due to the working capital-intensive
nature of the Company’s business, where cash flow is significantly impacted by changes in working capital as detailed
below:

FY 2025: Due to increase in Revenue from operations from last Fiscal and corresponding increased Trade receivables
and larger than usual inventory primarily contributed to negative cash flow from operating activities.

FY 2023: In anticipation of higher revenue, Our Company had maintained Inventory resulting in higher than usual Trade
payables which primarily led to negative cash flow from operating activities.

We do not enter into long-term agreements with suppliers for our raw materials. An increase in the cost of, or a
shortfall in the availability or quality of such raw materials, in a timely manner or at all, could have an adverse effect
on our business, cash flows and results of operations.

Our jewellery production primarily relies on raw materials, including gold bar, gold ornaments and stones. To maintain
the standards of quality, we source raw materials from established suppliers. Our key suppliers are based in Mumbai,
Mabharashtra. Although we repeatedly procure raw materials from such suppliers, we do not have firm commitments or
long-term supply agreements with them and have no exclusivity arrangement with any of them. Therefore, there are no
past instances of termination of contracts with our suppliers before the completion of its term. The procurement of raw
materials from our suppliers is undertaken through orally communicated orders or orders placed by our Company during
physical meetings with them, which are then fulfilled by our suppliers.

In the absence of long-term contracts, our suppliers may terminate their relationship with us, with or without cause, with
no advance notice and without compensation. This lack of commitment from suppliers to accept new purchase orders
could disrupt our raw material procurement process, potentially impacting our operations and ability to meet customer
demand. Further, in the event of any disputes with our suppliers including in relation to payments for the raw material
procured, we may not be able to seek contractual remedies against our suppliers due to absence of formal or long-term
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agreements with them. While we have not faced any instances of material disputes with our suppliers, the occurrence of
such events could adversely affect our business, results of operations, cash flows and financial condition.

During the Fiscals 2025, 2024 and 2023, we had procured raw materials at a total cost of X 13,231.06 million, ¥ 9,928.30
million and X §,926.99 million, respectively. Further, set out in the table below is the share of our top suppliers from
whom we had procured raw material during the below mentioned periods:

FY 2025 FY 2024 FY 2023
Particulars Purchase (X | % of Total | Purchase (X | % of Total | Purchase R | % of Total
in Million) Purchase in Million) Purchase in Million) Purchase
Top 1 Supplier 5,307.13 40.11% 4,029.33 40.58% 2,546.43 28.52%
Top 5 Supplier 10,888.21 82.29% 7,741.53 77.97% 7,027.85 78.73%
Top 10 Supplier 11,702.37 88.45% 8,474.25 85.35% 7,755.73 86.88%

Set forth below is a break-up of raw materials obtained from our suppliers in the corresponding periods:

FY 2025 FY 2024 FY 2023
Particulars Purchase | % of Total | Purchase | % of Total | Purchase % of Total
Cost Purchase Cost Purchase Cost Purchase
Gold Bar 11,526.68 87.12% 8,500.08 85.61% 7,521.54 84.26%
Gold Ornaments 1,693.40 12.80% 1,419.26 14.30% 1,394.55 15.62%
Stones 0.12 0.00% 8.92 0.09% 8.83 0.10%
Miscellaneous 10.85 0.08% 0.03 0.00% 2.08 0.02

The number of raw materials procured and the price at which we procure such materials, may fluctuate from time to time
and the availability and price of our raw materials may be subject to a number of factors beyond our control, including
economic factors, seasonal factors, environmental factors and changes in Government policies and regulations, including
those relating to the jewellery industry in general.

An inability to procure raw materials of desired quality on a consistent basis may lead to a decline in the quality of our
products, increase in the cost of the product, decline in our sales volumes and profit margins and adversely affect our
results of operations. Further, if any of our suppliers is exposed to financial difficulties or insolvency, the delay in raw
material supplies from a major supplier could negatively affect our working capital, cash flow, and overall financial
stability. While we have not faced delays in supplies from our major suppliers in the last three Fiscals, we cannot assure
you that we will not have any such incidences in future.

Our Company requires significant amounts of working capital for continued growth and we intend to utilise T 380.00
million from the total Net Proceeds towards funding our working capital requirements. Our inability to meet our
working capital requirements, on commercially acceptable terms, may have an adverse impact on our business,
financial condition and results of operations.

Our business requires a substantial amount of working capital. For details of our existing working capital as at March 31,
2025, March 31, 2024 and March 31, 2023, see “Objects of the Offer- Funding working capital requirements of our
Company - Basis of estimation of working capital requirement” on page 119. The working capital is primarily required
to finance the purchase of raw materials to keep optimum level of finished products and to support trade receivables. Set
forth below is a break-up of raw materials procured by us in the corresponding periods:

FY 2025 FY 2024 FY 2023
Particulars Purchase % of Total Purchase % of Total Purchase % of Total
Cost Purchase Cost Purchase Cost Purchase
Gold Bar 11,526.68 87.12% 8,500.08 85.61% 7,521.54 84.26%
Gold Ornaments 1,693.40 12.80% 1,419.26 14.30% 1,394.55 15.62%
Stones 0.12 0.00% 8.92 0.09% 8.83 0.10%
Miscellaneous 10.85 0.08% 0.03 0.00% 2.08 0.02

Further, in order to scale operations and support the growing demand for products, our Company recognizes the need to
augment the working capital. As of March 31, 2025, our working capital facilities were X 1,439.00 million. As we scale
our business, additional working capital is required to support our growth and expand our market presence. As part of
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our strategy, we are planning to raise [®] through the proceeds of the Offer out of which % 380.00 million will be utilised
towards our working capital requirements.

Our ability to meet our working capital requirements on commercially acceptable terms is critical to our business
operations. We rely on external financing, primarily in the form of working capital lines of credit, to meet our short-term
funding needs. Any significant tightening in the availability of credit or any deterioration in our creditworthiness may
limit our ability to access adequate funding, which could result in delays in procurement, production, or order fulfilment.
In turn, this could negatively affect our sales, market share, and profitability. Additionally, any increase in the cost of
financing could impact our overall cost structure and reduce our margins.

Adequate working capital is essential to maintaining healthy cash flow, enabling us to meet short-term obligations such
as supplier payments, operational expenses, and labor costs. In the absence of sufficient working capital, we may face
cash flow gaps that could affect our ability to make timely payments or meet production deadlines. Extended delays in
working capital replenishment could lead to disruptions in our business operations, strained relationships with suppliers,
or delays in fulfilling customer orders, all of which may adversely impact our revenue and profitability.

The nature of our business requires us to maintain sufficient inventories resulting into high inventory costs. If we are
unable to maintain an optimal level of inventory, including due to changes in consumer demands, our business, results
of operations and financial condition may be adversely affected.

The success of our business depends upon our ability to anticipate and forecast customer demand and trends. Any error
in our forecast could result in either surplus stock, which we may not be able to sell in a timely manner, or at all, or
under stocking, which could affect our ability to meet customer demand. We are also subject to the risks associated
with changes in market demand, shifting consumer preferences, and the ability to identify and adapt to consumer tastes.
If we misjudge the demand for our products or fail to anticipate a shift in consumer preferences, we may be left with
inventory that is difficult to sell, leading to a reduction in revenues.

An optimal level of inventory is important to our business as it allows us to respond to customer demand effectively and
to maintain range of jewellery designs. We plan our inventory and estimate our sales based on the forecast, demand

and requirements for the forthcoming festivals and seasons.

Set out below are the details of our inventory for the corresponding periods:

Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars R in % of Current R in % of Current R®in % of Current
million) assets million) assets million) assets
Inventory 1,615.84 66.28% 1,314.26 75.48% 1,258.37 72.88%

Due to the nature of our business operations, we generally maintain a large inventory. Furthermore, we expect to include
a wider variety of products in our inventory, which will make it more challenging for us to manage our inventory
effectively. We cannot guarantee that our inventory levels will be able to meet the demands of customers, which may
adversely affect our sales. If we fail to manage our inventory effectively, we may be subject to a heightened risk of
inventory obsolescence, a decline in inventory value, and significant inventory write-downs or write-offs. Failure to
respond promptly to market trends may exacerbate this risk, as customer preferences could shift toward competitors’
products. This could result in excess inventory, further impacting our business and financial condition.

Any of the above may materially and adversely affect our results of operations and financial condition. Further, a
decline in demand for our product or a misjudgment on our part regarding the nature in demand could lead to an
increased market acceptance of our competitors’ products or may result in the substitution of our product in the market,
which could lead to us having lower sales and excess inventory, which could lead to higher requirement of working capital.

Our Company was able to report a revenue growth of 24.26% CAGR during Fiscal 2023 to Fiscal 2025. However, we
cannot assure you that we will be able to sustain such growth in future.

Our Company was able to report a revenue growth of 24.26% CAGR during Fiscal 2023 to Fiscal 2025. Set out blow
is the revenue from operations as per the Restated Financial Information of our Company in the respective periods

(% in million)
Particulars Fiscals 2025 Fiscals 2024 Fiscals 2023
Revenue from operations 14,038.26 10,617.83 9,091.93

We cannot assure you that we will be able to sustain such growth in the future. Our revenue growth may be influenced
by a variety of factors, including changes in market conditions, consumer preferences, competition, and economic
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factors. Additionally, the continued success of our business depends on our ability to effectively implement our
expansion strategies, manage costs, and maintain or increase our market share. There is no guarantee that we will be able
to achieve the same level of growth or profitability in the future as we have in the past.

22. An inability to maintain adequate insurance cover in connection with our business may adversely affect our operations

and profitability.

We have obtained a number of insurance policies in connection with our operations including burglary risk insurance
policy, insurance for motor car, jeweller’s block policy inter alia covering in- transit risks, and insurance policy for
buildings, furniture, fittings and fixtures covering risks against fire, earthquake and terrorism. For further information,
see “Our Business — Insurance” on page 208.

The table below sets forth our total insurance coverage as of the dates indicated:

Fiscal 2025
Particulars Amount Percentage of total assets | Percentage of insurance
(Rs. in million) (%) coverage (%)
Insured assets 1,648.84 66.17 100
Total assets 2,491.94 100
Fiscal 2024
Particulars Amount Percentage of total assets | Percentage of insurance
(Rs. in million) (%) coverage (%)
Insured assets 1,325.19 74.98 100
Total assets 1,767.32 100
Fiscal 2023
Particulars Amount Percentage of total assets | Percentage of insurance
(Rs. in million) (%) coverage (%)
Insured assets 1,261.48 72.47 100
Total assets 1,740.74 100

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the normal risks
associated with the operation of our business, we cannot assure you that any claim under the insurance policies maintained
by us will be honoured fully, in part or on time, or that we have taken out sufficient insurance to cover all our losses.
Further, while we have insurance coverage for transportation-related risks, there may be limitations on the value of gold
jewellery covered under such policies. In the event of a loss, theft, or damage during transit, there is a possibility that our
recovery through insurance may not fully compensate for the financial loss or cover the associated reputational damage.
Additionally, the claims process can be time-consuming and may not fully restore the business to its previous position.

While in the last three Fiscals, there has not been any instance of any claim exceeding the insurance cover, our insurance
policies may not provide adequate coverage in certain circumstances and are subject to certain deductibles, exclusions
and limits on coverage. In addition, our insurance coverage expires from time to time. We apply for the renewal of our
insurance coverage in the normal course of our business, but we cannot assure you that such renewals will be granted in
a timely manner, at acceptable cost or at all. Further, we do not maintain product liability insurance for our products since
our products are hallmarked, which significantly reduces the risk of our products being defective. A product liability
claim arising from quality concerns or any other reason, in the future, may adversely affect our brand image and lead to
a loss of confidence of customers in our products, which may have an adverse effect on our reputation, business, results
of operations, financial condition and cash flows. To the extent that we suffer loss or damage for which we did not obtain
or maintain insurance, and which is not covered by insurance or exceeds our insurance coverage or where our insurance
claims are rejected, the loss would have to be borne by us and our results of operations, cash flows and financial condition
may be adversely affected
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Changes or a downturn in economic conditions, in particular in our principal markets, may affect consumer
purchases of discretionary items, such as our products.

Our revenues and results of operations are impacted by global economic conditions as well as the specific economic
conditions in our principal markets in India. Changes in economic conditions include levels of employment, inflation or
deflation, real disposable income, interest rates, taxation, government policies, currency exchange rates, stock market
performance, the availability of consumer credit, levels of consumer debt, consumer confidence, consumer perception of
economic conditions and consumer willingness to spend, all of which are beyond our control. An economic downturn or
an otherwise uncertain economic outlook in our principal markets, in any other markets in which we may operate in the
future, or on a global scale could adversely affect our consumer spending habits and traffic, which could have a material
adverse effect on our business, results of operations and financial condition. Additionally, an increase in interest rates
may adversely affect our access to capital and increase our borrowing costs, which may constrain our ability to grow our
business and operate profitably.

If economic downturns occur or persist in our principal markets or globally, our business, results of operations and
financial condition may be adversely affected, particularly if our customers reduce or eliminate discretionary spending.

Failure to protect our jewellery designs and susceptibility to intellectual property infringement litigation could
adversely affect our reputation, results of operations, and financial condition.

Our Company regularly updates its jewellery designs to meet evolving customer preferences and market trends.
However, we do not register these designs under the Design Act, 2000, since we develop multiple designs per month on
a regular basis and the constantly evolving nature of our designs, registering each design would be administratively
unfeasible and may not provide the intended protection, given the nature of our product offerings. Further, since we do
not operate under a single brand entity, the need for design registration, which typically offers exclusivity to a brand or
specific product line, is not aligned with our business model. As a result, it becomes difficult for us to enforce
intellectual property rights over these designs, leaving us vulnerable to imitation or infringement by competitors. For
details in relation to our intellectual properties, see “Our Business — Intellectual properties” on page 208. If any of our
competitor replicates our designs, particularly those featured on our website or in our product offerings, it could lead to
a loss of revenue, adversely affecting our financial condition and results of operations.

While we have a dedicated in-house designers focused on creating jewellery that aligns with market trends and customer
preferences, our competitors may be able to produce similar or identical designs. This could lead to a situation where
customers may choose to purchase imitated jewellery from our competitors instead of our original products. For further
details in relation to our designers, see “Our Business — Designers” on page 207. Additionally, if these designs are not
sufficiently protected, we risk losing our competitive edge in the market, which could harm our customer base,
revenues, and brand reputation.

Furthermore, there is a risk that some of the designs created by us could inadvertently infringe upon the intellectual
property rights of third parties, leading to potential legal claims or litigation. Although we have not encountered any
legal challenges related to the protection of our jewellery designs in the past, there is no assurance that we will not face
such challenges in the future. Please also see Risk Factor 36 “ Inability to obtain or protect our intellectual property
rights may adversely affect our business.” on page 56. In addition, the inability to protect our designs or defend against
claims of infringement could undermine customer trust and harm our relationships with business partners, thereby
affecting our overall growth prospects and long-term financial stability.

For our business, we rely heavily on our Promoters namely Kantilal Kheemraj Jain, Mahavir Kantilal Jain and Manoj
Kantilal Jain, who are our Promoters. Our business performance may have an adverse effect by their departure or by
our failure to recruit or keep them.

Our Promoters are in charge of our day-to-day operations, strategy, and business expansion. They are also responsible
for the execution of our business plan. It may be challenging to find a suitable replacement for one or more of these
Promoters in a timely and economical manner if they are unable to continue in their current roles.

Kantilal Kheemraj Jain has over three decades of experience and Mahavir Kantilal Jain and Manoj Kantilal Jain
collectively have experience of over two decades in the jewellery industry. Their industry experience has contributed
significantly to our Company’s growth. For further details, see “Our Management — Brief profiles of our directors” on
page 220

Our ability to keep these Promoters on board cannot be guaranteed. Given their experience and critical role in our
Company, finding suitable replacements for one or more of these Promoters, should the need arise, may be challenging
and time-consuming. Our ability to grow, execute our strategy, build brand awareness, raise capital, make strategic
decisions, and oversee the day-to-day operations of our business could be hampered by the loss of these Promoters or
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our inability to find suitable replacements. Further, there could be a materially negative effect on our operations,
financial position, cash flows, and business

. Our Promoters, Directors, Key Managerial Personnel, Senior Management and our employees, especially the
members of the design and marketing teams are critical to our continued success and we may be unable to attract and
retain such personnel in the future.

We depend on the management skills and guidance of our Promoters for development of business strategies, monitoring
successful implementation and meeting future challenges. Further, our success depends substantially on the continued
efforts of our directors and our designers and marketing personnel. For further details, please see “Our Management”,
“Our Business — Competitive Strengths - Experienced Promoters with execution capabilities”, “Our Business -
Designers” and “Our Business - Marketing” on pages 220, 199, 207 and 199, respectively. As of March 31, 2025, we
had 42 permanent employees and 66. jobworkers. For further details, please see “Our Business —Human Resources” on
page 207. We believe our employees and personnel are one of our most important assets and critical to maintaining our
competitive position in our industry, and the success of our operations depends on availability of workforce and
maintaining good relationship with them. Set forth below are details regarding our employees in the corresponding
years:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Total no. of pay-roll employees 33 31 20
Attrition rate of our employees (%) * 6% 0% 5%
No. of designers 3 3 3
Attrition rate of our designers (%) * 0 0 0
No. of employees in the marketing team 3 4 4
Attrition rate of our employees in the 3% 0% 0%
marketing team (%) *

*Attrition rate has been calculated by dividing the total number of permanent employees who resigned during the relevant year/period
with the total headcount of the permanent employees at the end of the year and the number of permanent employees resigned during
the year.

Our attrition rates in the periods indicated above were due to a competitive job market and availability of better benefit
packages elsewhere in Fiscals 2025, 2024 and 2023. While we continue to take measures to retain skilled personnel, any
further increase in attrition could disrupt our operations, impact productivity, and adversely affect our ability to meet
customer expectations and business objectives.

Further, if one or more of our Promoters, Directors, Key Managerial Personnel, Senior Management or key employees
are unable or unwilling to continue their services with us we might not be able to replace them easily, in a timely
manner, or at all, and our business, financial condition and results of operations could be adversely affected. Our future
performance will depend largely on our ability to retain the continued service of our Promoters, Directors, Key
Managerial Personnel, Senior Management and our workforce. If any of our Promoters, Directors, Key Managerial
Personnel, Senior Management or other personnel terminates their services with us due to death, disability or any other
reason, or if their reputation is adversely impacted by personal actions or omissions or other events within or outside
their control, our business may be disrupted and we may incur additional expenses to recruit, train, and retain qualified
personnel. In the event that we are not able to attract and retain talented employees as required for conducting our
business, or if we experience high attrition levels which are largely out of our control, or if we are unable to motivate and
retain existing employees, our business, financial condition and results of operations may be adversely affected. Further,
shortage of skilled/ unskilled personnel or work stoppages caused by disagreements with work force could also have
an adverse effect on our business, results of operations, cash flows and financial condition. While we have not
experienced any major prolonged disruption in our business operations due to strikes, disputes or other problems of
similar nature with our work force in the three preceding Fiscals, there can be no assurance that we will not experience
any such disruption in the future.

. Disruptions of transportation network and transportation infrastructure may have an adverse effect on our
business and results of operations.

Our success depends on our ability to supply our products to our customers on time. We utilize the services of logistics

service providers to transport our products across India and exports via air shipments. The following table provides our
freight and forwarding expenses and as a percentage of total revenue from operations for the periods indicated:
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Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars ®in % of revenue from ®in % of revenue from ®in % of revenue from
million) operations million) operations million) operations
Courier 3.44 0.02 2.54 0.02 257 0.03
Charges

We depend on the transportation and logistics networks, and the connectivity and conditions of the road, air and general
transportation infrastructure in India and outside India. Delays in supply and transportation of our products to our
customers due to inadequacies of the transportation infrastructure in India, disruptions in road or air transportation
networks due to weather related events, labour strikes, wars or otherwise, could impact our operations. While these
instances did not have a significant impact on our operations, there is no assurance that such delays will not occur in
the future. Further, while our transit insurance covers risk of damage and thefts, it does not cover delays in raw material
supply, or transportation of our products to our trade partners and any claims brought against us by trade partners or
consumers, which could require us to expend significant resources to defend such claims. This in turn could have a
material impact on our financial condition.

While the Government of India has announced and implemented several initiatives such as National Infrastructure
Pipeline, Gati Shakti Scheme and National Logistics Policy to improve the transportation infrastructure in the country,
improvement in such infrastructure may involve major capital expenditure and policy and administrative focus. We
cannot assure you that the road and general transportation infrastructure will improve to a level or be maintained at
such level that would result in improvement in our business or that the planned improvements to such infrastructure will
be completed in a timely manner, or at all. Any disruption of or failure of the transportation network in and outside
India, could have an adverse impact on our supplies and production schedule as well as delivery of products to our
trade partners, and consumers, and in turn have an adverse impact on our business, financial condition and results of
operations.

We may not be able to successfully manage the growth of our business if we are not able to effectively implement our
strategies.

Our current growth strategies include (i) capturing market opportunities in the growing jewellery industry, (ii) augment
our fund-based capacities and reduce our dependence on debt in order to create long term shareholder value scale up
business operations; and (iii) continue to invest in our marketing and brand building initiatives. For further information,
see “Our Business — Our Strategies” on page 199.

We cannot assure you that our growth strategies will be successful or gain market acceptance. Our ability to achieve
our growth strategies will be subject to a range of factors, including our ability to identify market opportunities and
demands in the industry, making accurate assessment of the resources we require, acquiring new customers and
increasing contribution from existing customers, procuring raw materials at sustainable costs, recruiting and retaining
skilled personnel, maintaining customer satisfaction, and improving operational efficiencies. Accordingly, our revenue
from operations may be impacted by various reasons, including increasing competition, challenging macro-economic
environment and we may not always be able to maintain profitability in future. If, for any reason, the benefits we realize
from our expansion plans and growth strategies are less than our estimates, our business, results of operations, cash
flows and financial condition may be adversely affected.

Our Company operates in a business environment where orders are fulfilled based on customer and seasonal demand.

Our Company operates in a business environment where orders are generally received based on customer and seasonal
demand. Please also see Risk Factor 16 and 15 “Our income and sales are subject to seasonal fluctuations and lower
income in a peak season may have a disproportionate effect on our results of operations” and “Our top 10 customers
contributed to 30.48 %, 30.62 % and 31.48 % in the Fiscals 2025, 2024 and 2023, respectively. Any loss of one or more
of our top customers, or the deterioration of their financial condition or prospects, or a reduction in them demand for
our products, could adversely affect our business, results of operations, financial condition and cash flows.” on pages
47 and 46. respectively. As our Company does not maintain a formal order book, our revenue generation is dependent on
ongoing customer demand, which may fluctuate and be influenced by external market conditions. In the absence of a
guaranteed or long-term order pipeline, there is a risk of lower-than-expected order inflows or delays in customer
purchases, which could impact our Company’s ability to fulfill production and sales targets.

Any variation in the utilization of the Net Proceeds would be subject to certain compliance requirements, including
prior shareholders’ approval.

We propose to utilize the Net Proceeds for the purposes described in “Objects of the Offer” on page 117. At this stage,
we cannot determine with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any
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exigencies arising out of competitive environment, business conditions, economic conditions or other factors beyond our
control. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, and the applicable rules, and the SEBI
ICDR Regulations, we cannot undertake any variation in the utilization of the Net Proceeds without obtaining the
shareholders’ approval through a special resolution. In the event of any such circumstances that require us to undertake
variation in the disclosed utilization of the Net Proceeds, we may not be able to obtain the shareholders’ approval in a
timely manner, or at all. Any delay or inability in obtaining such shareholders’ approval may adversely affect our business
or operations.

Further, our Promoters would be required to provide an exit opportunity to Sharecholders who do not agree with our
proposal to change the objects of the Offer or vary the terms thereof, subject to the provisions of the Companies Act,
2013 and in accordance with such terms and conditions, including in respect of pricing of the Equity Shares, in accordance
with the Companies Act, 2013 and the SEBI ICDR Regulations. Additionally, the requirement on Promoters to provide
an exit opportunity to such dissenting Shareholders may deter the Promoters from agreeing to variation of the proposed
utilization of the Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you
that the Promoters or the controlling shareholders of our Company will have adequate resources at their disposal at all
times to enable them to provide an exit opportunity at the price prescribed by SEBI. In light of these factors, we may not
be able to undertake variation of objects of the Offer to use any unutilized proceeds of the Offer, if any, or vary the terms
of any contract referred to in this Draft Red Herring Prospectus. This may restrict our Company’s ability to respond to
any change in our business or financial condition by re-deploying the unutilized portion of Net Proceeds, if any, or
varying the terms of contract, which may adversely affect our business and results of operations.

We operate in a competitive business environment. Competition from existing players and new entrants and
consequent pricing pressures and our inability to compete effectively could have a material adverse effect on our
operating margins, business growth and prospects, financial condition and results of operations and may lead to a
lower market share.

We operate in a competitive business environment, where competition from both existing players and new entrants may
exert significant pressure on our pricing, market positioning, and margins. This competition could adversely affect our
operating margins, business growth, financial condition, and results of operations, potentially leading to a loss of market
share. Please also see “Our Business - Competition” on page 206. for further details. To remain competitive in the market
we must meet exact quality standards, continuously strive to improve our operating efficiencies. We cannot assure you
that we will continue to effectively compete with existing players and, or new entrants in the industry in the future, and
failure to compete effectively may have an adverse effect on our business, financial condition, and results of operations.
Moreover, the competitive nature of the industry that we operate in may result in lower prices for our product and
decreased profit margins, which may materially adversely affect our revenue and profitability.

32. Any failure to obtain, renew and maintain requisite statutory and regulatory permits, licenses and approvals for our

operations from time to time may adversely affect our business.

In terms of applicable laws, we require various statutory and regulatory permits, licenses, registrations, certifications,
consents and approvals to carry out our business and operations (cumulatively, the “Approvals”). A majority of these
Approvals are granted for a limited duration and must be periodically renewed. We require to keep already obtained
valid key approvals such as Tax Registration, Shops and Establishment License, etc. for running our operations in a
smooth manner. We cannot assure you that such Approvals will be issued or granted to us in a timely manner, or at all.
If we do not receive these Approvals or if we are unable to renew the Approvals in a timely manner, or at all, then our
business and operations may be adversely affected. There have been no instances of failure to obtain or renew
Approvals in the past, or any action taken by any regulatory authority for breach of terms of any Approval. For further
details in relation to the aforesaid non-compliance and consequent penalty levied on us, see “Outstanding Litigation”
on page 309 , respectively. We cannot assure you that there will be no such instances of failure in the future which
will adversely affect our business. For details of material Approvals applied for, but not received by our Company, see
“Government and Other Statutory Approvals - pending approval” on page 319.

Moreover, the Approvals are subject to numerous conditions and there can be no assurance that these Approvals will
not be suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions
thereof, or pursuant to any regulatory action. Suspension or revocation of the Approvals by the relevant regulatory
authority, either on account of non-compliance or otherwise, could impair our Company’s operations and,
consequently, have an adverse effect on our business, cash flows and financial condition. Our Company may also be
liable to monetary penalties and concerned officers in default may be subject to imprisonment.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may
be time consuming as well as costly for us to resolve and may impact the viability of our current business or restrict
our ability to grow our business in the future. Further, if we are affected, directly or indirectly, by the application or
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interpretation of any provision of such laws and regulations or any related proceedings, or are required to bear any
costs in order to comply with such provisions or to defend such proceedings, our business and financial performance
may be adversely affected.

Our Promoters have significant control over the Company and have the ability to direct our business and affairs;
their interests may conflict with your interests as a shareholder.

Currently, our Promoters collectively hold 74.25% of the pre-Offer issued, subscribed and paid-up equity share capital
of our Company and upon completion of this Offer, our Promoters will collectively hold [®] % of the Equity share capital
of our Company. As a result, our Promoters will have the ability to exercise significant influence over all matters
requiring shareholders’ approval. Accordingly, our Promoters will continue to retain significant control, including being
able to control the composition of our Board of Directors, determine decisions requiring simple or special majority
voting of shareholders, undertaking sale of all or substantially all of our assets, timing and distribution of dividends and
termination of appointment of our officers, and our other shareholders may be unable to affect the outcome of such
voting. There can be no assurance that our Promoters will exercise their rights as shareholders to the benefit and best
interests of our Company. Further, such control could delay, defer or prevent a change in control of our Company,
impede a merger, consolidation, takeover or other business combination involving our Company, or discourage a
potential acquirer from making a tender offer or otherwise attempting to obtain control of our Company even if it is in
our Company’s best interest. The interests of our Promoters could conflict with the interests of our other shareholders,
and our Promoters could make decisions that materially and adversely affect your investment in the Equity Shares.

We have, in the last year, issued Equity Shares at a price that could be lower than the Offer Price.

In the preceding one year from the date of this Draft Red Herring Prospectus, our Company has issued Equity Shares at
a price that may be lower than the Offer Price. The price at which Equity Shares have been issued by our Company in
the preceding one year is not indicative of the price at which they will be issued or traded after listing. For details on such
allotments, see “Capital Structure” on page 88.

Our Company has availed unsecured borrowing which is repayable on demand.

As of March 31, 2025, our Company had outstanding unsecured borrowings from Promoters that amounted to X 160.50
million. Since these loans are unsecured, it does not require any collateral, and is repayable on demand. Any unforeseen
demand for immediate repayment could adversely affect our Company's liquidity, cash flow, and financial stability. A
significant disruption in our ability to manage or refinance these liabilities may also impact our operations and overall
financial health. For further details of unsecured loans of our Company, please refer “Financial Indebtedness” and
“Restated Financial Information — Note 20 — Financial liabilities (i) Borrowings” on pages 291 and 270, respectively.

Inability to obtain or protect our intellectual property rights may adversely affect our business.

We have obtained registration of the trademark "SHANKESH JEWELLERS PVT. LTD" under Class 35 (No. 2115143)
and the logo of our brand under Class 14 (No. 1712658 and No. 1712659). In addition, we hold copyright over the
word “SHANKESH?”. For further details, see “Our Business — Intellectual properties” on page 208, As we expand our
operations, we remain exposed to the risk of third parties engaging in activities such as counterfeiting, imitation of our
brand name or packaging, or otherwise attempting to pass off their products as ours. Such activities could adversely
impact our brand reputation, dilute our goodwill, and negatively affect our sales and financial performance.

While we rely on intellectual property protections available under Indian law, such protections may not always be
adequate or effectively enforced. The framework governing intellectual property rights in India is evolving and subject
to uncertainties, which increases the risk of unauthorized use or infringement of our intellectual property. Further, we
may from time to time be required to engage in or defend against intellectual property-related litigation, which could be
costly, time-consuming, and may adversely affect our business, operational results, and financial condition. Our inability
to effectively protect, enforce, or maintain our intellectual property rights, including our trademarks and jewellery
designs, could materially and adversely impact our reputation, goodwill, future business prospects, and overall
operational and financial performance

Failure to maintain confidential information of our customers could adversely affect our results of operations or
damage our reputation.

As part of our business operations, we are entrusted to keep confidential certain details of our customers. While we do
not have formal confidentiality agreements with our customers, there remains an ethical obligation to safeguard their
confidential information. In the event of any breach or alleged breach of our confidentiality obligations, these customers
may initiate litigation against us. Moreover, if our customers’ confidential information is misappropriated by us or our
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employees, our customers may seek damages and compensation from us. Assertions of misappropriation of confidential
information or the intellectual property of our customers against us, if successful, could have a material adverse effect on
our business, financial condition and results of operations. Even if such assertions against us are unsuccessful, they may
cause us to incur reputational harm and substantial cost. While there have been no instances of assertions of
misappropriation of confidential information or intellectual property of our customers against us in the last three Fiscals,
we cannot assure you that any such assertions may not be made against us going forward which may cause us to incur
reputational harm.

Industry information included in this Draft Red Herring Prospectus has been derived from an industry report prepared
by CareEdge Research exclusively commissioned and paid for by us for such purpose.

We have availed the services of an independent third-party research agency, CareEdge Research, which is not or has not
been engaged or interested in the formation or promotion or management of the Company and is not related in any manner
to our Company, its Promoters, its Promoter Selling Shareholders, its Directors, its KMPs or Senior Management, or the
BRLM and which has been appointed by our Company to prepare an industry report titled “Industry Report on Indian
Gems and Jewellery” dated September 26, 2025 (“CareEdge Report’) for purposes of inclusion of such information
based on or derived from the CareEdge Report or its extracts in this Draft Red Herring Prospectus to understand the
industry in which we operate. The CareEdge Report is subject to various limitations and is based upon certain assumptions
that are subjective in nature. Statements from third parties that involve estimates are subject to change, and actual amounts
may differ materially from those included in this Draft Red Herring Prospectus. The CareEdge Report uses certain
methodologies for market sizing and forecasting. Further, CareEdge Report is not a recommendation to invest/disinvest
in any entity covered in the CareEdge Report and no part of the CareEdge Report should be construed as an expert advice
or investment advice or any form of investment banking within the meaning of any law or regulation. Accordingly,
investors should read the industry related disclosure in this Draft Red Herring Prospectus in this context. A copy of the
CareEdge Report shall be available on the website of our Company at
https://shankeshjewellers.com/investor_relations.php#others. See “Industry Overview” on page 137. For further details,
including disclosures made by CareEdge in connection with the preparation and presentation of their report, see “Certain
Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation” on page 23.

Our Promoters, Promoter Group, Directors, Key Managerial Personnel, Senior Management of our Company may
enter into ventures that may lead to real or potential conflicts of interest with our business. Further, our Promoters
and Directors have interests in our Company other than reimbursement of expenses incurred or normal remuneration
or benefits. Any real or potential conflicts of interest that may arise in this regard may materially adversely impact
our business, financial condition, results of operations and cash flows.

Our Promoters and Directors may be deemed to be interested in our Company, in addition to the regular remuneration
or benefits arising from their directorship in our Company. Our Promoters, Directors, Key Managerial Personnel and
Senior Management may also be interested to the extent of any transaction entered into by our Company with any other
company or firm in which they are directors or partners. Our Promoters, Promoter Group, Directors, Key Managerial
Personnel, Senior Management of our Company may enter into ventures that may lead to real or potential conflicts of
interest with our business. However, currently none of our promoter group entities/Directors/Promoters/ Key
Managerial Personnel/Senior Management are involved in similar line of business. For further details, see “Our
Promoters and Promoter Group - Confirmations”, “Our Management — Interest of Directors” and “Our Management
- Interest of Key Managerial Personnel and Senior Management” on pages 243, 224 and 240 respectively.

Our Promoters and Directors may also be interested to the extent of Equity Shares and to the extent of any dividend
payable to them, if any, held by them or held by the entities in which they are associated as promoters, directors,
partners, proprietors, kartas or trustees or held by their relatives or that may be subscribed by or allotted to the
companies, firms, ventures, trusts in which they are interested as promoters, directors, partners, proprietors, members
or trustees, pursuant to the Offer. For further details, see “Capital Structure - Build-up of the shareholding of our
Promoters in our Company” and “ Our Management - Shareholding of our Directors, Key Managerial Personnel and
Senior Management in our Company” on pages 110 and 239 respectively.

Further, our Promoters and Directors, Kantilal Kheemraj Jain, Mahavir Kantilal Jain and Manoj Kantilal Jain have also
extended personal guarantees in favour of certain of our lenders to secure the borrowings availed by our Company and
may be deemed to be interested to that extent. Please also see Risk Factor 49 “Our Promoters have provided personal
guarantees in connection with our borrowings. Our business, financial condition, results of operations and prospects
may be adversely affected by the revocation of all or any of the guarantees provided by them in connection with our
borrowings.” and “Financial Indebtedness” on pages 61 and 291. respectively.

We enter into related party transactions in the ordinary course of our business and we cannot assure you that such
transactions will not have an adverse effect on our results of operation and financial condition.
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We have entered into transactions with related parties, including our Promoters and members of our Promoter Group,
in the past and from, time to time, we may enter into related party transactions in the future. These transactions
principally include and are in the nature of remuneration paid, interest paid unsecured loans and rent paid. A summary
of our transactions with related parties is set out below:

(in X million, expect %)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Total related party transactions 694.95 958.92 1,006.67

Total Related Party Transaction as a percentage of
Revenue from Operations (%)

4.95% 9.03% 11.07%

Please also see ‘Summary of Offer Documents —Summary of Related Party Transactions’ and ‘Restated Financial
Information — Note 40 - Related Party Transactions’ on pages 33. and 277 respectively. While our Company believes
that all such transactions have been conducted on an arm’s length basis and in accordance with the Companies Act,
2013 and other applicable laws and contain commercially reasonable terms, there can be no assurance that we could not
have achieved more favorable terms had such transactions been entered into with unrelated parties. It is likely that our
Company may enter into related party transactions in the future. All related party transactions that we may enter into
post-listing, will be subject to an approval by our Audit Committee, Board, or Shareholders, as required under the
Companies Act, 2013 and the SEBI Listing Regulations. Such related party transactions in the future or any other future
transactions may potentially involve conflicts of interest which may be detrimental to the interest of our Company
and we cannot assure you that such transactions, individually or in the aggregate, will always be in the best interests of
our Company or minority shareholders and will not have an adverse effect on our business, financial condition,
results of operations, cash flows and prospects.

There are certain outstanding legal proceeding involving our Company, Promoters and Directors. Any adverse
outcome in such proceeding may have an adverse impact on our reputation, business, results of operations, cash flows
and financial condition.

There are certain taxation proceedings involving our Company and outstanding criminal and taxation proceedings
involving two of our Promoter Directors. For further details, see “Outstanding Litigation and Material Developments”
on page 309.

The following table sets forth a summary of the litigation proceedings involving our Company, Directors and our
Promoters in accordance with the Materiality Policy. For further details of such outstanding legal proceedings, see
“Outstanding Litigation and Material Developments” beginning on page 309.

Disciplinary
A Statutory or actions by the Other Aggregate
. Criminal Tax SEBI or Stock . Amount
Particulars . ; Regulatory Material %
Proceedings | Proceedings . Exchanges c Involved* R
Proceedings . Proceedings . -
against our in Million)
Promoters
Company
By our N.A. 1 N.A. N.A. N.A. 8.00
Company
Against  our N.A. N.A. N.A. N.A. N.A. N.A.
Company
Directors
By our N.A. N.A. N.A. N.A. 1 55.10
directors
Against  our N.A. N.A. N.A. N.A. N.A. N.A.
directors
Promoters®
By our N.A. N.A. N.A. N.A. N.A. N.A.
Promoters
Against  our N.A. N.A. N.A. N.A. N.A. N.A.
Promoters
Key Managerial Personnel
By our Key N.A. - - - - N.A.
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Managerial
Personnel

Against  our N.A. - N.A. - - N.A.
Key
Managerial
Personnel

Senior Management

By members of N.A. - - - - N.A.
our Senior
Management

Against N.A. - N.A. - - N.A.
members of
our Senior
Management

* To the extent ascertainable and quantifiable
@) Excluding legal proceedings filed by one of our Directors, Kantilal Kheemraj Jain

Further, we cannot assure you that any of the outstanding litigation proceedings against our Company, Promoters and
Directors will be settled in their favor, or that no additional liability will arise out of these proceedings. Further, such
proceedings could divert management time and attention and consume financial resources in their defence or prosecution.
Further, an adverse outcome in these proceedings may affect our reputation, standing and future business, and could
adversely affect our reputation, business, results of operations, cash flows and financial conditions.

Our Company has issued bonus shares on October 04, 2024 and September 10, 2025 in the proportion of 25:10, i.e.,
25 Equity Shares each for every 10 Equity Share each held by the then existing equity Shareholders and in the
proportion of 5:1, i.e. 5 Equity Shares each for every 1 Equity Share each held by the then existing equity
Shareholders, respectively, of the Company as on such record date. There can be no assurance that our Company will
be in a position to declare bonus in the future. Our ability to declare and issue bonus in the future may be affected by
any material adverse effect on our future earnings, financial condition or cash flows.

On October 04, 2024 and September 10, 2025, our Company had issued bonus shares in the ratio of 25 Equity Shares for
every 10 Equity Share held by the Shareholders, and 5 Equity Shares each for every 1 Equity Share each held by the
Shareholders, respectively, utilizing its free reserves, including accumulated retained earnings and securities premium.
The bonus issues were authorized by resolutions passed by the Shareholders at the extra-ordinary general meeting held
on October 04, 2024 and September 10, 2025, respectively, with the relevant record dates. For further details, see “Capital
Structure” on page 88. While this issue was in accordance with applicable laws and did not adversely impact the financial
position of our Company, the ability to declare and issue bonuses in the future will depend on the availability of sufficient
reserves, our Company's profitability, and compliance with applicable regulations at the time. There is no guarantee that
our Company will be able to issue bonus shares in the future, as it will require the availability of adequate reserves and
may be subject to legal requirements, and corporate approvals. Any future bonus issues could also impact our Company's
financial flexibility and its ability to distribute profits in other forms.

We have in this Draft Red Herring Prospectus included certain non-GAAP financial measures and certain other
industry measures related to our operations and financial performance. These non-GAAP measures and industry
measures may vary from any standard methodology that is applicable across the Indian jewellery industry, and
therefore may not be comparable with financial or industry related statistical information of similar nomenclature
computed and presented by other companies.

Certain non-GAAP financial measures, viz., Net Asset Value per Equity Share, EBITDA, EBITDA Margin, Net Profit
After Tax, Net Profit Margin, Days Working Capital, Return on Capital Employed, Debt to Equity Ratio, Return on Net
Worth and Net Worth, and certain other industry measures relating to our operations and financial performance have
been included in this Draft Red Herring Prospectus. We compute and disclose such non-GAAP financial measures and
such other industry related statistical information relating to our operations and financial performance as we consider
such information to be useful measures of our business and financial performance, and because such measures are
frequently used by securities analysts, investors and others to evaluate the operational performance of companies in the
Indian jewellery industry, many of which provide such non-GAAP financial measures and other industry related
statistical and operational information. Such supplemental financial and operational information is therefore of limited
utility as an analytical tool, and investors are cautioned against considering such information either in isolation or as a
substitute for an analysis of our audited financial statements as reported under applicable accounting standards disclosed
elsewhere in this Draft Red Herring Prospectus. These non-GAAP financial measures and such other industry related
statistical and other information relating to our operations and financial performance may not be computed on the basis
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of any standard methodology that is applicable across the industry and therefore may not be comparable to financial
measures and industry related statistical information of similar nomenclature that may be computed and presented by
other companies. For further information, see “Management’s Discussions and Analysis of Financial Condition and
Results of Operation” on page 293.

If we are unable to establish and maintain an effective internal quality controls and compliance system, our business
and reputation could be adversely affected.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and
complexity of operations. Our Company has a designing, inventory management and client servicing operations team
comprising of 18 employees as of September 22, 2025, that is also responsible for maintaining our required quality
standards and inventory. We have put in place quality control processes that require us to ensure hallmarking of our
products, technical inspections of jewellery and checks for scratches, imperfections or damage of pieces for ensuring
consistent quality of our products. There have been no past material instances of failure to maintain effective internal
controls and compliance system. However, we are exposed to operational risks arising from the potential inadequacy or
failure of internal processes or systems, and our actions may not be sufficient to ensure effective internal checks and
balances in all circumstances. Maintaining such internal controls requires human diligence and compliance and is
therefore subject to lapses in judgment and failures that result from human error. Any lapses in judgment or failures that
result from human error can affect the accuracy of our financial reporting, resulting in a loss of investor confidence and
a decline in the price of our equity shares. Our management information systems and internal control procedures that are
designed to monitor our operations and overall compliance may not identify every instance of non-compliance. Our
operations may be subject to incidents of theft or damage to inventory in transit, prior to or during stocking or delivery.
For related risks, see Risk Factor 4 - “We operate in a high-value commodity sector and there are certain security risks
associated with the transit and delivery of gold jewellery, including potential loss or theft.” on page 41.

Although we have not experienced any such instances during transit or deliveries, there can be no assurance that we will
not experience any fraud, theft, employee negligence, security lapse, loss in transit or similar incidents in the future,
which could adversely affect our results of operations and financial condition There can be no assurance that we will not
experience any fraud, theft, employee negligence, security lapse, loss in transit or similar incidents in the future, which
could adversely affect our results of operations and financial condition. Further, if we are not in compliance with
applicable anti-corruption laws, we may be subject to criminal and civil penalties, disgorgement and other sanctions and
remedial measures, and legal expenses, which could have an adverse impact on our business, financial condition, results
of operations and liquidity. Likewise, any investigation of any potential violations of anti-corruption laws by the relevant
authorities could also have an adverse impact on our business and reputation. As we continue to grow, there can be no
assurance that there will be no instances of non-compliances with statutory requirements, which may subject us to
regulatory action, including monetary penalties, which may adversely affect our business and reputation.

Our Company has not paid dividends during the last three Fiscals. There can be no assurance that our Company will
be in a position to pay dividends in the future. Our ability to pay dividends in the future may be affected by any material
adverse effect on our future earnings, financial condition or cash flows.

Our Board of Directors, pursuant to a resolution dated September 19, 2025 have adopted a dividend distribution policy.
The declaration and payment of dividends, if any, will be recommended by the Board of Directors and approved by the
Shareholders, at their discretion, subject to the provisions of the Articles of Association and other applicable laws,
including the Companies Act. Our Company has not paid dividends on its Equity Shares for Fiscal 2025, 2024 and 2023
and during the current Fiscal. Our ability to pay dividends in the future will depend on our earnings, financial condition,
cash flow, cash requirements, capital expenditure, business prospects and restrictive covenants of our financing
arrangements. Further, our Promoters will continue to hold a significant portion of our post-Offer paid-up Equity Share
capital and may have a significant ability to control the payment and/or the rate of dividends. Therefore, our Company
cannot assure you that it will be able to declare dividends, of any particular amount or with any frequency in the future.
For further details, see Risk Factor 33 “Our Promoters have significant control over the Company and have the ability
to direct our business and affairs; their interests may conflict with your interests as a shareholder.” and “Dividend
Policy” on pages 56 and 247, respectively.

Negative publicity against us, our Promoters, Promoter group, our suppliers, our customers or any of our or their
affiliates could cause us reputational harm and could have a material adverse effect on our business, financial
condition, results of operations and prospects.

From time to time, we, our Promoters, Promoter Group, our suppliers, our customers or any of our or their affiliates may
be subject to negative publicity in relation to our or their business or staff, including publicity covering issues such as
anti-corruption, safety and environmental protection. While we have not faced any such instances of negative publicity
which had a material adverse effect on us in the past, such negative publicity in future, however, even if later proven to
be false or misleading, and even where the entities or individuals implicated are members or employees of our suppliers,
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customers or our or their affiliates and not of us, could lead to a temporary or prolonged negative perception against us
by virtue of our affiliation with such individuals, suppliers, customers or affiliates. Our reputation in the marketplace is
important to our ability to generate and retain business. In particular, damage to our reputation could be difficult and
time-consuming to repair, and our business, financial condition, results of operations and prospects may be materially
and adversely affected.

Our Registered and Corporate Office, from where we operate, as well as the branch offices of our Company are located
on land not owned by us and have been leased to us by third parties. In the event we lose or are unable to renew such
leasehold rights, our business, financial condition, cash flows and results of operations may be adversely affected.

Our Registered and Corporate Office, is located at Office No. 12, 3rd Floor, 101, Mumbadevi Diamond Premises CS
Ltd, 97/101, Zaveri Bazar, Shaikh Memon Street, Bhuleshwar, Mumbai Maharashtra, India- 400002 and is held by us
on a leasehold basis. as well as the branch offices of our Company as mentioned below are held by us on a leasehold
basis.

The table below provides leased details of our properties:

Lease Whether

;:;'. F(,; g:ffy Leased by Description of the property Tenure of lease Il;::::hp(ei; reg::::lred
 million) stamped
1. Registere | Mrs. Mangala Office No. 12, 3rd Floor, 101, 60 months 0.25 No
dand Jugraj Jain and | Mumbadevi Diamond Premises | commencing
Corporate | Mrs. Sushila CS Ltd, 97/101, Zaveri Bazar, from April 01,
Office Kantilal Jain Shaikh Memon Street, 2023

Bhuleshwar, Mumbai - 400002

2. Branch Sukanraj Rajmal | Office No. 11, 2™ Floor, 12 months 0.26 Yes
Office Jain Mumbadevi Diamond Premises | commencing
CS Ltd, 97/101, Zaveri Bazar from May 01,
Shaikh Memon Street, 2025
Bhuleshwar, Mumbai - 400002
3 Branch Gulabchand Office No:38, 2" Floor, 12 months 0.037 Yes
Office Mishrimalji Jain | Mumbadevi Diamond Premises | commencing
CS Ltd, 97/101, Zaveri Bazar, from May 01,
Shaikh Memon Street, 2025

Bhuleshwar, Mumbai - 400002

*The disclosed lease rental is applicable as on the date of filing of the Draft Red Herring Prospectus. The license fee is subject to
escalation in accordance with the terms of their respective agreements.

For further details in relation to our properties see "Our Business -Properties" on page 208.

In the event that we are required to vacate our current premises, we would be required to make alternative arrangements
for our office and facilities, and we cannot assure that the new arrangements will be on commercially acceptable terms.
If we are required to relocate our business operations during this period, we may suffer a disruption in our operations
or have to pay increased charges. While we have not faced any such incidents in the past, any such incident in future
could have an adverse effect on our business, prospects, results of operations and financial condition. If we are unable
to renew the lease or the license or relocate on commercially suitable terms, it may have a material adverse effect on our
business, cash flows, results of operation and financial condition. Further, our lease agreements may not be adequately
stamped or registered, and we may not be able to enforce them in a court of law in case there is any dispute with a
counter-party. While we have not faced such disputes in the past, any such incident in future could have an adverse
effect on us and we may not be able to utilize the underlying property which may have an adverse effect on our business,
prospects, results of operations and financial condition.

We occupy the premises of our Promoter Group Individuals, Mangala Jugraj Jain and Sushila Kantilal Jain, wherein
our Registered Office is located on leave and license basis and any termination of this agreement and/or non-renewal
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could adversely affect our operations. Discontinuation/termination of leave and licence agreement may require us to
vacate such premises which may have an adverse impact on our business continuity and profitability. Further the
leave and license agreement entered into by our Company is yet to be registered.

We do not own the premises where our Registered Office is located. We have acquired the premises pursuant to a leave
and license agreement, which is valid for a period of 60 months from April 01, 2023 up to March 31, 2028. The rent
payable under this agreement is Rs. 2,50,000/-. If this agreement is terminated by the licensor or we are required to
vacate the premises, we may have to identify other premises to relocate our Registered Office, which could disrupt our
business operations. This leave and license agreement is not registered. Any adverse impact on the title/ownership
rights of the licensor, from whose premises we operate our registered office, may impede our Company’s operations.
Further, we cannot assure that we will be able to obtain alternate premises on terms favourable to us, which may also
adversely affect our financial condition.

Our Promoters have provided personal guarantees in connection with our borrowings. Our business, financial
condition, results of operations and prospects may be adversely affected by the revocation of all or any of the
guarantees provided by them in connection with our borrowings.

Our Promoters, Kantilal Kheemraj Jain, Mahavir Kantilal Jain and Manoj Kantilal Jain, have provided personal
guarantees for our borrowings, amounting to X 1670.00 million as on the date of this Draft Red Herring Prosepctus. If
any of these guarantees are revoked, our lenders may require alternative guarantees or cancel such loans or facilities,
entailing repayment of amounts outstanding under such facilities. If we are unable to procure alternative guarantees
satisfactory to our lenders, we may need to seek alternative sources of capital, which may not be available to us at
commercially reasonable terms or at all, or to agree to more onerous terms under our financing agreements, which may
limit our operational flexibility. Accordingly, our business, financial condition, results of operations and prospects may
be adversely affected by the revocation of all or any of the guarantees provided by our Promoters, in connection with our
borrowings. For further information, see “Restated Financial Information” and “Financial Indebtedness” on pages 248
and 291, respectively.

Significant differences exist between Ind AS and other accounting principles, such as US GAAP and International
Financial Reporting Standards (“IFRS”), which may affect investor’s assessment of our financial condition.

Our Restated Financial Information has been compiled from our audited financial statements prepared and presented in
accordance with Ind-AS, and restated in accordance with the SEBI ICDR Regulations. Ind-AS differs from accounting
principles with which prospective investors may be familiar in other countries, such as U.S. GAAP and IFRS. Significant
differences exist between Ind-AS, U.S. GAAP and IFRS, which may be material to the financial statements prepared and
presented in accordance with Ind-AS contained in this Draft Red Herring Prospectus. Accordingly, the degree to which
the financial information included in this Draft Red Herring Prospectus will provide meaningful information is dependent
on the prospective investor’s familiarity with Ind-AS and the Companies Act. Any reliance by persons not familiar with
Ind-AS on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited. In
addition, some of our competitors may not present their financial statements in accordance with Ind AS and their financial
statements may not be directly comparable to ours, and therefore, reliance should accordingly be limited.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to enhance
market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities of
companies based on various objective criteria such as significant variations in price and volume, concentration of certain
client accounts as a percentage of combined trading volume, average delivery, securities which witness abnormal price
rise not commensurate with financial health and fundamentals such as earnings, book value, fixed assets, net worth, price
/ earnings multiple and market capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or
other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may
include requiring higher margin requirements, requirement of settlement on a trade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of
price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock
Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market price, trading
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and liquidity of our Equity Shares and on the reputation and conditions of our Company. For further details in relation to
the ASM and GSM Surveillance Measures, including criteria for shortlisting and review of listed securities, exemptions
from shortlisting and frequently asked questions, among other details, refer to the websites of the NSE and the BSE.

None of our executive or independent directors have prior experience of directorships in listed companies.

As of the date of this Draft Red Herring Prospectus, our Board comprises of 6 Directors, out of which 2 are Executive
Directors, and 3 are Independent Directors (including one women Independent Director). While all our directors have
several years of experience and expertise in their respective fields, none of our directors are currently on the board of
directors of companies that are listed on the stock exchanges in India or outside. Not having any significant contemporary
experience of being a director in any other listed company may present certain potential challenges for our Company. In
the event of any material noncompliance where our Directors are held liable and responsible, we may have to appoint
new directors or replace our current Directors, which could be time consuming and may involve additional costs for our
Company. For details on the directors, please refer to the section titled “Our Management” on page 220.

Accordingly, our Directors have limited exposure to management of affairs of a listed company which, inter alia, entails
several compliance requirements and scrutiny of affairs by sharecholders, regulators and the public at large that is
associated with being a listed company. As a listed company, our Company will be required to adhere to strict standards
pertaining to accounting, corporate governance and reporting that we did not require as an unlisted company. Our
Company will also be subject to the SEBI Listing Regulations, which will require us to file audited annual and unaudited
quarterly reports with respect to its business and financial condition. If our Company experiences any delays, we may
fail to satisfy its reporting obligations and/or we may not be able to readily determine and accordingly report any changes
in its results of operations as promptly as other listed companies.

Further, as a publicly listed company, our Company will need to maintain and improve the effectiveness of our disclosure
controls and procedures and internal control over financial reporting, including keeping adequate records of daily
transactions. In order to maintain and improve the effectiveness of our Company’s disclosure controls and procedures
and internal control over financial reporting, significant resources and management attention will be required.

As a result, the Board of Directors of our Company may have to provide increased attention to such procedures and their
attention may be diverted from our business concerns, which may adversely affect our business, prospects, results of
operations and financial condition. In addition, we may need to hire additional legal and accounting staff with appropriate
experience and technical accounting knowledge, but we cannot assure you that we will be able to do so in a timely and
efficient manner.

Volatility in the market price of gold, silver and diamonds and other raw materials has a bearing on the value of our
inventory and may affect our income, profitability and scale of operations.

The jewellery industry generally is affected by fluctuations in the price and supply of gold, to a lesser extent, diamonds
and other precious and semi-precious metals and stones. Gold prices are susceptible to movement on account of various
factors such as currency fluctuations, geopolitical events and inflation. Further, there is a strong positive correlation
between international and domestic gold prices in India. This means that when international gold prices go up, domestic
gold prices also tend to go up, and vice versa. In CY24, international gold prices exhibited a strong upward trajectory,
starting at USD 2,034 per troy ounce in January and peaking at USD 2,690 in October. The domestic gold prices mirrored
this trend, climbing from Rs 62,387 per 10 grams in January to Rs 76,686 by October. This surge was primarily fueled
by a weakening US dollar, heightened geopolitical tensions, and expectations of monetary policy easing by the US
Federal Reserve, which had already implemented rate cuts totalling 50 basis points. (Source: CareEdge Report) .
Fluctuations in gold prices may affect consumer demand as well as operating costs of our Company. An increase in the
price of gold may result in an increase in our income from inventory held for sales assuming such increases do not
adversely affect sales volumes. However, a significant increase in the price of gold or a negative outlook on future gold
prices could, in the short term, adversely affect our sales volumes. Any such fluctuation in the price of gold, diamonds
or other raw materials may materially and adversely affect our revenue from operations and profitability.

External Risk Factors

Risks Related to India

In case of rise in inflation in India, we may not be able to increase the price of our products at a proportional rate
thereby reducing our margins.

India has experienced high inflation in the recent past. Inflation rates in India have been volatile in recent years, and such

volatility may continue in the future. Increased inflation may lead to an increase in interest rates and increased costs of
logistics, wages, raw materials and other expenditure incurred in our business operations. High fluctuations in inflation

63



55.

56.

rates may make it more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can
increase our expenses, which we may not be able to adequately pass on to our customers, whether entirely or in part, and
may adversely affect our business and financial condition. We may be unable to reduce our costs or entirely offset any
increases in costs with increases in prices for our products, wherein, our business, results of operations, cash flows and
financial condition may be adversely affected. Further, the Government has previously initiated economic measures to
combat high inflation rates, and it is unclear whether these measures will remain in effect. There can be no assurance that
inflation levels in India will not worsen in the future.

The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows and
financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the
financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease, and man-made disasters, including acts of terrorism and military actions, could adversely
affect our results of operations, cash flows or financial condition. Terrorist attacks and other acts of violence or war may
adversely affect the Indian securities markets. In addition, any deterioration in international relations, especially between
India and its neighboring countries, may result in investor concern regarding regional stability which could adversely
affect the price of the Equity Shares. In addition, India has witnessed local civil disturbances in recent years, and it is
possible that future civil unrest as well as other adverse social, economic, or political events in India could have an adverse
effect on our business. Such incidents could also create a greater perception that investment in Indian companies involves
a higher degree of risk and could have an adverse effect on our business and the market price of the Equity Shares.

Political, economic, or other factors that are beyond our control may have an adverse effect on our business, cash
flows and results of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and market
price of our Equity Shares are and will be dependent largely on the health of the economy in which we operate. There have
been periods of slowdown in the economic growth of India. Demand for our product may be adversely affected by an
economic downturn in domestic, regional and global economies. Our results of operations are significantly affected by
factors influencing the Indian economy. Economic growth in India is affected by various factors including:

e  domestic consumption and savings, and prevailing income conditions among consumers and corporations in India;

e  any increase in Indian interest rates or inflation;

e  political instability, terrorism, or military conflict in India or in countries in the region or globally, including in India’s
various neighboring countries;

e  any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India and
scarcity of financing for our expansions;

e  volatility in, and actual or perceived trends in trading activity on India’s principal stock exchanges;

e  changes in India’s tax, trade, fiscal or monetary policies;

e  balance of trade movements, namely export demand and movements in key imports (oil and oil products);

e any downgrading of India’s debt rating by a domestic or international rating agency;

e financial instability in financial markets;

e  global economic uncertainty and liquidity crisis and volatility in exchange currency rates; and

e  other significant regulatory or economic developments in or affecting India or its jewellery industry.
Consequently, any future slowdown in the Indian economy could harm our business, results of operations, financial
condition and cash flows. Also, a change in the government or a change in the economic and deregulation policies could
adversely affect economic conditions prevalent in the areas in which we operate in general and our business in particular
and high rates of inflation in India could increase our costs without proportionately increasing our revenues, and as such

decrease our operating margins.

To date, we have not experienced any material interruptions in our business operations in connection with these conflicts.
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We may be affected by competition law in India and any adverse application or interpretation of the Competition Act
could in turn adversely affect our business and cash flows.

The Competition Act was enacted for the purpose of preventing practices that have or are likely to have an adverse effect
on competition in India and has mandated the Competition Commission of India to regulate such practices. Under the
Competition Act, any arrangement, understanding or action, whether formal or informal, which causes or is likely to
cause an appreciable adverse effect on competition is void and attracts substantial penalties.

Further, any agreement among competitors which, directly or indirectly, involves determination of purchase or sale prices,
limits or controls production, or shares the market by way of geographical area or number of subscribers in the relevant
market is presumed to have an appreciable adverse effect in the relevant market in India and shall be void. The
Competition Act also prohibits abuse of a dominant position by any enterprise. On March 4, 2011, the Central
Government notified and brought into force the Competition Commission of India (Procedure in regard to the transaction
of business relating to combinations) Regulations (“Combination Regulations”) under the Competition Act with effect
from June 1, 2011. The Combination Regulations require acquisitions of shares, voting rights, assets or control or mergers
or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified to, and pre-
approved by, the Competition Commission of India. Additionally, on May 11, 2011, the Competition Commission of India
issued the Competition Commission of India (Procedure for Transaction of Business Relating to Combinations)
Regulations, 2011, which sets out the mechanism for implementation of the merger control regime in India. The
Competition Act aims to, among other things, prohibit all agreements and transactions which may have an appreciable
adverse effect in India. Consequently, all agreements entered into by us could be within the purview of the Competition
Act. Further, the Competition Commission of India has extraterritorial powers and can investigate any agreements,
abusive conduct or combination occurring outside of India if such agreement, conduct or combination has an
appreciable adverse effect in India.

However, the impact of the provisions of the Competition Act on the agreements entered into by us cannot be predicted
with certainty at this stage. We do not have any outstanding notices in relation to non- compliance with the Competition
Act or the agreements entered into by us.

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) was recently notified. The Competition
Amendment Act amends the Competition Act and gives the Competition Commission of India additional powers to
prevent practices that harm competition and the interests of consumers. The Competition Amendment Act, inter alia,
modifies the scope of certain factors used to determine AAEC, reduces the overall time limit for the assessment of
combinations by the Competition Commission of India from 210 days to 150 days and empowers the CCI to impose
penalties based on the global turnover of entities, for anti-competitive agreements and abuse of dominant position.

However, if we are affected, directly or indirectly, by the application or interpretation of any provision of the Competition
Act, or any enforcement proceedings initiated by the Competition Commission of India, or any adverse publicity that may
be generated due to scrutiny or prosecution by the Competition Commission of India or if any prohibition or substantial
penalties are levied under the Competition Act, it would adversely affect our business and cash flows.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may adversely
affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations including
foreign investment and stamp duty laws governing our business and operations could result in us being deemed to be in
contravention of such laws and may require us to apply for additional approvals. For instance, the Supreme Court of India
has in a decision clarified the components of basic wages which need to be considered by companies while making provident
fund payments, which resulted in an increase in the provident fund payments to be made by companies. Any such
decisions in future or any further changes in interpretation of laws may have an impact on our results of operations.

Further, any future amendments may affect our tax benefits such as exemptions for interest received in respect of tax- free
bonds, and long-term capital gains on equity shares. The Government of India announced the union budget for the Financial
Year 2025-2026 on February 1, 2025. Following this, the Finance Bill, 2025, was introduced in the Lok Sabha on the same day
and the bill is currently under parliamentary consideration and has received the President's assent on March 29, 2025,
becoming the Finance Act, 2025, with effect from April 1, 2025. The Finance Act, 2025, provides changes to India’s
taxation framework, including raising the tax exemption threshold to ¥1.20 million annually and recalibrating tax slabs, with
the maximum rate of 30% applying to incomes of 32.40 million and above. We have not fully determined the impact of these
recent laws and regulations on our business. There is no certainty on the impact of the Finance Bill, 2025 on tax laws or
other regulations, which may adversely affect the Company’s business, financial condition and results of operations or on
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the industry in which we operate. Investors are advised to consult their own tax advisors and to carefully consider the potential
tax consequences of owning, investing or trading in the Equity Shares.

Furthermore, changes in capital gains tax or tax on capital market transactions or the sale of shares could affect investor returns.
As aresult, any such changes or interpretations could have an adverse effect on our business and financial performance.

We cannot predict the impact of any changes in or interpretations of existing, or the promulgation of, new laws, rules, and
regulations applicable to us and our business. Unfavorable changes in or interpretations of existing, or the promulgation
of new laws, rules and regulations including foreign investment and stamp duty laws governing our business and
operations could result in us, our business, operations, or group structure being deemed to be in contravention of such
laws and/or may require us to apply for additional approvals. We may incur increased costs and expend resources relating
to compliance with such new requirements, which may also require significant management time, and any failure to
comply may adversely affect our business, results of operations and prospects. Uncertainty in the applicability,
interpretation, or implementation of any amendment to, or change in, governing law, regulation or policy, including by reason
of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to
resolve and may impact the viability of our current business or restrict our ability to grow our business in the future.

Downgrading of India’s sovereign debt rating by an international rating agency could have an adverse impact on our
business and results of operations.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any
downfall in the credit ratings for India and other jurisdictions we operate in, by international rating agencies may
adversely impact our ability to raise additional finances. This may have an adverse effect on our ability to fund our growth
on favourable terms and adversely affect our business operations, financial performance and the price of the Equity
Shares.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents are
freely permitted (subject to compliance with sectoral norms and certain other exceptions), if they comply with the pricing
guidelines and reporting requirements specified by the RBI. If a transfer of shares, which are sought to be transferred, is
not in compliance with such requirements and fall under any of the exceptions specified by the RBI, then the RBI’s prior
approval is required. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into
foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate from
the Indian income tax authorities. We cannot assure you that any required approval from the RBI or any other
governmental agency can be obtained on any particular terms or at all.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the equity shares
is situated in or is a citizen of a country which shares a land border with India, can only be made through the Government
approval route, as prescribed in the Consolidated FDI Policy dated October 15,2020 and the FEMA Rules. Further, in the
event of transfer of ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly,
resulting in the beneficial ownership falling within the aforesaid restriction/purview, such subsequent change in the
beneficial ownership will also require approval of the Government of India. These investment restrictions shall also apply
to subscribers of offshore derivative instruments. We cannot assure investors that any required approval from the RBI or
any other governmental agency can be obtained on any particular terms or conditions or at all. For further information,
see “Restrictions on Foreign Ownership of Indian Securities” on page 363.

Financial instability in other countries may cause increased volatility in Indian financial markets.
The Indian economy and markets are influenced by economies and market conditions in other countries across the globe.

Economic instability in Asia, United States, United Kingdom, Russia and elsewhere in the world in recent years has
adversely affected the Indian economy. Any financial instability across the globe may increase volatility in the Indian
markets, directly or indirectly, and adversely affect the Indian economy. Although economic conditions vary across
markets, loss of investor confidence in one emerging economy may cause increased volatility across other economies,
including India. Financial instability in other parts of the world may influence other nations and thereby negatively affect
the Indian economy. Financial disruptions could materially and adversely affect our business, prospects, financial
condition, results of operations and cash flows. Further, issues pertaining to a trade war between large economies may
lead to increased risk aversion and volatility in global capital markets and consequently have an impact on the Indian
economy.
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These developments, or the probability that any of them could occur, have had and may continue to have a material
adverse effect on global economic conditions and the stability of global financial markets, and may significantly reduce
global market liquidity, restrict the ability of key market participants to operate in certain financial markets or restrict our
access to capital. This could have a material adverse effect on our business, financial condition and results of operations
and reduce the price of the Equity Shares.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Foreign ownership of Indian securities is subject to Government regulation. Under the consolidated foreign direct
investment policy (effective from October 15, 2020) (“FDI Policy”), the Government of India has prescribed specific
requirements and conditionalities with respect to the level of foreign investment permitted in certain business sectors
both without prior regulatory approval (the “Automatic Route”) and with prior regulatory approval (the “Approval
Route”). Our Company is involved in brand retail sector which falls under the Approval Route. This may restrict our
ability to raise capital in the future or in the ability of foreign investors to purchase Equity Shares of our Company.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents are
freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting requirements
specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricing
guidelines or reporting requirements or falls under any of the exceptions referred to above, then a prior regulatory
approval will be required. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India
into foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate
from the Indian income tax authorities.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been
incorporated as the proviso to Rule 6(a) of the FEMA Rules, all investments under the foreign direct investment route by
entities of a country which shares land border with India or where the beneficial owner of the Equity Shares is situated
in or is a citizen of any such country, can only be made through the Government approval route, as prescribed in the
Consolidated FDI Policy dated October 15, 2020 and the FEMA Non-debt Rules. Further, in the event of transfer of
ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly, resulting in the
beneficial ownership falling within the aforesaid restriction/purview, such subsequent change in the beneficial ownership
will also require approval of the Government of India.

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtained
on any terms or at all. For further details, see “Restrictions on Foreign Ownership of Indian Securities” on page 363.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders ‘rights
may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in relation to
class actions, under Indian law may not be as extensive as sharcholders’ rights under the laws of other countries or
jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as
shareholder of a corporation in another jurisdiction.

Risks Related to the Offer

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price and
volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the Offer Price may
not be indicative of the market price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market for our Equity Share
on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a market
for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. Furthermore, the
Offer Price of the Equity Shares will be determined through the Book Building Process. These will be based on numerous
factors, including factors as described under “Basis for Offer Price” on page 127 and may not be indicative of the market
price for the Equity Shares after the Offer.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors, the
failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates of our performance by
analysts, the activities of competitors and suppliers, future sales of the Equity Shares by our Company or our shareholders,
variations in our operating results of our Company, market conditions specific to the industry we operate in, developments
relating to India, volatility in securities markets in jurisdictions other than India, variations in the growth rate of financial
indicators, variations in revenue or earnings estimates by research publications, and changes in economic, legal and other
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regulatory factors. We cannot assure you that an active market will develop, or sustained trading will take place in the Equity
Shares or provide any assurance regarding the price at which the Equity Shares will be traded after listing.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate to the
operating performance of a particular company. These broad market fluctuations and industry factors may materially
reduce the market price of the Equity Shares, regardless of our Company’s performance. There can be no assurance that
the investor will be able to resell their Equity Shares at or above the Offer Price.

Investors may be subject to Indian taxes arising out of income arising out of capital gains on the sale of the Equity
Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an
Indian company is generally taxable in India. A securities transaction tax (“STT”) is levied on and collected by an Indian
stock exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares held for more than
12 months may be subject to long term capital gains tax in India at the specified rates depending on certain factors, such
as STT is paid, the quantum of gains and any available treaty exemptions. Accordingly, you may be subject to payment
of long-term capital gains tax in India, in addition to payment of STT, on the sale of any Equity Shares held for more than
12 months. Furthermore, any gain realized on the sale of listed equity shares held for a period of 12 months or less will
be subject to short term capital gains tax in India. Earlier, distribution of dividends by a domestic company was subject
to Dividend Distribution Tax (“DDT?”), in the hands of the company and such dividends were generally exempt from tax
in the hands of the shareholders. However, the government of India has amended the Income Tax Act, 1961 to abolish the
DDT regime. Under the extant provisions, any dividend distributed by a domestic company is subject to tax in the hands of
the concerned shareholder at the applicable rates. Additionally, the company distributing dividends is required to withhold
tax on such payments at the applicable rate. However, non-resident shareholders may claim benefit of the applicable tax
treaty, subject to satisfaction of certain conditions.

Furthermore, if non-resident shareholders of entities holding the Equity Shares exit by way of sale or redemption of the
shares held by them abroad in such entities, such non-resident shareholders could be taxed on capital gains in India if the
offshore shares derive substantial value from Indian assets, subject to certain exemptions. Capital gains arising from the
sale of the Equity Shares will be exempt from taxation in India only in limited situations and generally, Indian tax treaties
do not limit India’s ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in
India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. Similarly, any business income
realized from the transfer of Equity Shares held as trading assets is taxable at the applicable tax rates subject to any treaty
relief, if applicable, to a non-resident seller.

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature
and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a material adverse effect
on our Company’s business, results of operations, financial condition and cash flows. Investors should consult their own
tax advisors about the consequences of investing in or trading in Equity Shares.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors are not permitted to
withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the
Bid Amount) at any stage after submitting a Bid. However, Retail Individual Investors can revise their Bids during the
Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Company is required to complete all
necessary formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges where such
Equity Shares are proposed to be listed including Allotment pursuant to the Offer within such period as may be prescribed
under applicable law, events affecting the Bidders’ decision to invest in the Equity Shares, including adverse changes in
international or national monetary policy, financial, political or economic conditions, our business, results of operation or
financial condition may arise between the date of submission of the Bid and Allotment. Our Company may complete the
Allotment of the Equity Shares even if such events occur, and such events limit the Bidders’ ability to sell the Equity Shares
Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and could
thereby suffer future dilution of their ownership position.

Under the Companies Act, acompany having share capital and incorporated in India must offer holders of its Equity Shares
pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing ownership
percentages prior to the issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption
of a special resolution. However, if the laws of the jurisdiction that you are in does not permit the exercise of such pre-
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emptive rights without our filing an offering document or registration statement with the applicable authority in such
jurisdiction, you will be unable to exercise such pre-emptive rights unless we make such a filing. To the extent that you are
unable to exercise pre-emptive rights granted in respect of the Equity Shares, you may suffer future dilution of your
ownership position and your proportional interests in our Company would be reduced.

Future issuances or sales of Equity Shares, or convertible securities or other equity-linked securities could adversely
affect the trading price of the Equity Shares.

Our future issuances of Equity Shares, convertible securities or securities linked to the Equity Shares by us (including
under employee stock option plans) or the disposal of Equity Shares by our Promoter or any of our other principal
shareholders or the perception that such issuance or sales may occur, including to comply with the minimum public
shareholding norms applicable to listed companies in India, may significantly affect the trading price of the Equity Shares
and our ability to raise capital through an issue of our securities. There can be no assurance that we will not issue further
Equity Shares or that the shareholders will not dispose of, pledge or otherwise encumber the Equity Shares. Any future
issuances could also dilute the value of your investment in our Company.

Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value of our
Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. Any
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into the relevant
foreign currency for repatriation, if required. Any adverse movement in exchange rates during the time that it takes to
undertake such conversion may reduce the net dividend to such investors. In addition, any adverse movement in exchange
rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example, because of a delay
inregulatory approvals that may be required for the sale of Equity Shares may reduce the net proceeds received by shareholders.

The exchange rate of the Rupee has changed substantially in the last two decades and could fluctuate substantially in the
future, which may have a material adverse effect on the value of the Equity Shares and returns from the Equity Shares,
independent of our operating results.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase in
the Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to the applicable Indian laws and practice, permission
for listing of the Equity Shares will not be granted till the Equity Shares in this Offer have been issued and allotted and
all relevant documents are submitted to the Stock Exchanges. Further, certain actions must be completed prior to the
commencement of listing and trading of the Equity Shares such as the Investor’s book entry or ‘demat’ accounts with the
depository participants in India, the Allotment of Equity Shares in the Offer and the credit of such Equity Shares to the
applicant’s demat account with the depository participant. Any failure or delay in obtaining the approval or otherwise
commence trading in Equity Shares would restrict your ability to dispose of your Equity Shares. We cannot assure you
that the Equity Shares will be credited to investors’ demat accounts or that trading in the Equity Shares will commence
in a timely manner (as specified herein) or at all. We could also be required to pay interest at the applicable rates if the
allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the prescribed
time periods.

69



SECTION HI-INTRODUCTION

THE OFFER
The following table sets forth the details of the Offer:

Offer of Equity Shares '®" Up to 40,000,000 Equity Shares of face value of X 5
each, aggregating up to X [e®] million

of which:

Fresh Issue (" Up to 30,000,000 Equity Shares of face value of X 5
each, aggregating up to X [e®] million

Offer for Sale @ Up to 10,000,000 Equity Shares of face value of X 5
each, aggregating up to X [e] million

The Offer consists of:

A. QIB Portion®® Not more than [®] Equity Shares of face value of T 5
each, aggregating up to X [e] million

Of which:

(i)  Anchor Investor Portion® Up to [e] Equity Shares of face value of T 5 each

(i1) Net QIB Portion (assuming the Anchor Investor Portion | [®] Equity Shares of face value of ¥ 5 each
is fully subscribed)

Of which:

(a) Available for allocation to Mutual Funds only (5% of | [®] Equity Shares of face value of ¥ 5 each
the Net QIB Portion)

(b) Balance of the Net QIB Portion for all QIBs, including | [®] Equity Shares of face value of X 5 each
Mutual Funds

B. Non-Institutional Portion ®®© Not more than [e] Equity Shares of face value of X 5
each aggregating up to X [e] million

Of which:

(i) One-third available for allocation to Bidders with an | [®] Equity Shares of face value of ¥ 5 each
application size of more than % 0.20 million and up to X
1.00 million

(ii)) Two-third available for allocation to Bidders with an | [®] Equity Shares of face value of 3 5 each
application size of more than X 1.00 million

C. Retail Portion ®® Not more than [®] Equity Shares of face value of X 5
each aggregating up to X [e] million

Pre and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the date | [®] Equity Shares of face value of X 5 each
of this Draft Red Herring Prospectus)

Equity Shares outstanding after the Offer”™ [®] Equity Shares of face value of X 5 each

Utilisation of Net Proceeds See “Objects of the Offer” on page 117 for information
about the use of proceeds from the Fresh Issue. Our
Company will not receive any proceeds from the Offer
for Sale.

* To be updated upon finalization of the Offer Price.

" Our Company, in consultation with the Book Running Lead Managers, may consider a Pre-IPO Placement of upto 3,000,000 equity
shares aggregate to X [®] million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken,
will be at a price to be decided by our Company, in consultation with the Book Running Lead Managers. If the Pre-IPO Placement is
completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Offer, subject to compliance with Rule
19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Offer. Prior to the completion of
the Offer and allotment pursuant to the Pre-IPO Placement, our Company shall appropriately intimate the subscribers to the Pre-IPO
Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result in
listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to
the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and
Prospectus.

() The Offer has been authorized by a resolution of our Board dated September 16, 2025, and the Fresh Issue has been authorized

70



2

3)

)

&

(6)

by the resolution of our Shareholders, dated September 18, 2025. Further, our Board has taken on record the consents of the
Promoter Selling Shareholders by a resolution of our Board dated September 17, 2025.

The Equity Shares being offered by the Promoter Selling Shareholders is eligible for being offered for sale pursuant to the Offer
for Sale in terms of the SEBI ICDR Regulations are set out below:

Name of the Promoter Aggregate proceeds Maximum number of Date of Consent Letter
Selling Shareholders from Offer for Sale Offered Shares
Kantilal Kheemraj Jain [e] 4,800,000 September 17, 2025
Manoj Kantilal Jain [e] 5,200,000 September 17, 2025

Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in the QIB
Portion, would be allowed to be met with spill-over from any other category or combination of categories of Bidders, as
applicable, at the discretion of our Company, in consultation with the BRLMSs, and the Designated Stock Exchange, subject to
applicable laws. For further details, see “Terms of the Offer” on page 334.

Our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary
basis in accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the shares allocated to
Anchor Investors. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids
being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription
or non-allocation in the Anchor Investor Portion, the remaining Equity Shares shall be added back to the Net QIB Portion.
Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the
remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than the
Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event the
aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the
Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than the
Anchor Investors) in proportion to their Bids. For details, see “Offer Procedure” on page 344.

The Equity Shares available for allocation to Non-Institutional Investors under the Non-Institutional Portion, shall be subject to
the following: (i) one-third of the portion available to Non-Institutional Bidders shall be reserved for Investors with an application
size of more than 0.20 million and up to Z1.00 million, and (ii) two-third of the portion available to Non-Institutional Investors
shall be reserved for Investors with application size of more than 31.00 million s, provided that the unsubscribed portion in either
of the aforementioned subcategories may be allocated to Investors in the other sub-category of Non-Institutional Bidders. The
allotment to each Non-Institutional Investors shall not be less than the minimum application size (i.e. 20.20 million), subject to
the availability of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a
proportionate basis.

Allocation to Bidders in all categories, except the Anchor Investor Portion, Non-Institutional Portion, and the Retail Portion,
shall be made on a proportionate basis subject to valid Bids received at or above the Offer Price, as applicable. The allocation
to each RIB shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the
remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified
in the SEBI ICDR Regulations. Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI
ICDR Regulations.

For further details, see “Offer Structure”, “Offer Procedure” and “Terms of the Offer” on pages 340, 344 and 334,
respectively.
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SUMMARY OF FINANCIAL INFORMATION

The following tables set forth summary financial information derived from our Restated Financial Statements.
Please also see, “Restated Financial Statements” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 248 and 293, respectively.

[The remainder of this page has been intentionally left blank)
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1. Summary of contingent liabilities and commitments

Contingent Liabilities For the Fiscal ended | For the Fiscal ended | For the Fiscal ended
ontingent Liabl March 31, 2025 March 31, 2024 March 31, 2023
Income Tax Demand 8.00 8.00 4.61
2.  Summary of related party transactions
Forche |l | el
Name of the Related Party Nature ?f Natl-lre Of. Fiscal ended ended ended
Transaction Relationship March 31,
2025 March 31, | March 31,
2024 2023
Manoj Kantilal Jain Directors Promoter and 32.28 45.28 29.80
Remuneration Director
Mahavir Kantilal Jain Directors Promoter and 32.28 45.28 29.80
Remuneration Director
. S Directors Promoter and
Kantilal Kheemraj Jain . . 13.30 38.30 28.00
Remuneration Director
Manoj Kantilal Jain Interest on Loan | Lromoter and 9.18 11.02 9.52
Director
Mabhavir Kantilal Jain Interest on Loan Promoter and 1.16 4.45 3.80
Director
Kantilal Kheemraj Jain Interest on Loan Promoter and 0.94 2.27 1.82
Director
Manoj Kantilal Jain Loan Accepted Promoter and 54.93 51.00 56.20
Director
Mahavir Kantilal Jain Loan Accepted Promoter and 49.53 56.16 71.47
Director
Kantilal Kheemraj Jain Loan Accepted Promoter and 54.73 32.39 28.32
Director
Manoj Kantilal Jain Loan Repaid Promoter and 32.18 4131 60.10
Director
Mahavir Kantilal Jain Loan Repaid Promoter and 46.01 58.13 53.02
Director
Kantilal Kheemraj Jain Loan Repaid Promoter and 41.81 26.38 53.18
Director
. . Relative of
Sunita Jain Salary KMP 2.64 2.64 2.40
T Relative of
Swimmi Jain Salary KMP 1.98 1.98 1.80
Sushila Kantilal Jain Rent Paid Relative of 1.50 150 1.20
KMP
Lo . Relative of
Mangala Jugraj Jain Rent Paid KMP 1.50 1.50 1.20
S Relative of
Swimmi Jain Interest on Loan KMP 1.28 2.61 2.73
Sushila Kantilal Jain Interest on Loan Relative of 1.38 2.14 1.73
KMP
Mangala Jugraj Jain Interest on Loan Relative of 1.09 2.04 3.93
KMP
. . Relative of
Sunita Jain Interest on Loan KMP 0.61 2.98 4.55
Sunita Jain Loan Accepted Reg}; of 28.30 26.38 72.75
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For the For the
For the Fiscal Fiscal
Name of the Related Party Nature ?f Natl-lre Of. Fiscal ended ended ended
Transaction Relationship March 31,
2025 March 31, | March 31,
2024 2023
Swimmi Jain Loan Accepted Relative of 2.25 19.91 4.49
p KMP . . .
. . . Relative of
Sushila Kantilal Jain Loan Accepted KMP 25.05 58.19 12.08
Lo Relative of
Mangala Jugraj Jain Loan Accepted KMP 88.90 149.62 184.27
. . . Relative of
Sunita Jain Loan Repaid KMP 34.67 45.04 68.82
T . Relative of
Swimmi Jain Loan Repaid KMP 17.27 9.00 22.60
Sushila Kantilal Jain Loan Repaid Relative of 25.65 66.40 16.17
KMP
Mangala Jugraj Jain Loan Repaid RGE&VS of 92.55 155.01 180.93

3. SUMMARY OF RESTATED FINANCIAL STATEMENT

< in millions

Particulars As at March 31, 2025 | As at March 31, 2024 | As at March 31, 2023
EQUITY AND LIABILITIES
Equity
Equity share capital 97.69 2791 27.91
Other equity 908.27 575.03 447.28
Total Equity 1,005.96 602.94 475.19
Non-Current Liabilities
Financial liabilities
(1) Lease liabilities 5.47 7.86 -
Long Term Provisions 2.95 2.29 1.86
Total non-current liabilities 8.42 10.15 1.86
Current Liabilities
Financial liabilities
(1) Borrowings 1,448.39 1,085.77 983.97
(i1) Lease liabilities 2.39 4.47 -
(iii) Trade Payables
Outstanding Ques of Micro enterprises and i i 4391
small enterprises
Outstanding dues of Others 6.73 0.86 172.84
(iv) Other financial liabilities 4.37 3.13 -
Other current liabilities 10.49 61.77 65.04
Short Term Provisions 1.38 1.21 0.60
Current Tax Liabilities (Net) 7.44 0.41 -
Total Current Liabilities 1,481.19 1,157.63 1,266.35
Total Liabilities 1,489.61 1,167.78 1,268.21
Total Equity and Liabilities 2,495.58 1,770.72 1,743.40
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ASSETS
Non-Current Assets
Property, Plant & Equipment 33.59 11.58 3.99
Right of use asset 7.23 11.82 -
Other intangible assets - 0.00 0.00
Others financial assets 3.06 2.79 4.00
Deferred tax Assets (Net) 3.63 3.40 2.68
Other non-current assets 10.03 0.00 6.00
Total Non-Current Assets 57.53 29.61 16.67
Current Assets
Inventories 1,615.84 1,314.26 1,258.37
Financial assets
Investment 4.00 - -
(1) Trade receivables 788.81 398.51 437.15
(i1) Cash and cash equivalents 0.21 1.74 2.02
(ii1) Bank balances other than cash and cash i i )
equivalents
(iv) Loans 0.24 0.63 0.52
(v) Others financial assets 28.95 25.97 28.64
Current Tax Assets (Net) - - 0.04
Total Current Assets 2,438.05 1,741.11 1,726.73
Total Assets 2,495.58 1,770.72 1,743.40
Z in millions
Particulars Asathorch 31| Asat March 31,2024 | A8 2 Jorch 31,
INCOME
Revenue from Operations 14,038.26 10,617.83 9,091.93
Other Income 1.11 1.24 0.10
Total Income 14,039.38 10,619.07 9,092.03
EXPENSES
(a) Cost of materials consumed 13,559.16 10,219.92 9,191.24
(b) Purchases of Stock-in-Trade - - -
B e o1 559 5100
(d) Employee benefits expenses 96.62 144.98 101.69
(e) Finance costs 105.83 106.52 83.63
(f) Depreciation and amortisation expenses 8.43 8.37 2.00
(g) Other expenses 30.59 22.83 24.13
Total Expenses 13,499.05 10,446.73 8,951.63
PROFIT BEFORE EXCEPTIONAL AND
EXTRAORDINARY ITEMS AND TAX 540.32 172.34 140.40
Exceptional items - - -
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. As at March 31, As at March 31,
Particulars 2025 As at March 31, 2024 2023
PROFIT BEFORE TAX 540.32 172.34 140.40
TAX EXPENSE
Current Tax 137.40 44.77 36.71
Short/Excess Income Tax - - -
Deferred Tax (0.20) (0.59) (0.74)
TOTAL TAX EXPENSE 137.20 44.18 35.97
PROFIT AFTER TAX FROM
CONTINUING OPERATIONS 403.12 128.16 104.43
OTHER COMPREHENSIVE INCOME
(0CI)
Items that will not be reclassified
subsequently to profit or loss
a) Remeasurements of defined benefit plans (0.13) (0.55) 2.23
b) Income tax relating to items that will not
be reclassified to profit or loss 0.03 0.14 (0.56)
TOTAL OTHER COMPREHENSIVE
INCOME FOR THE PERIOD/YEAR, (0.10) 0.41) 1.67
NET OF TAX
TOTAL COMPREHENSIVE INCOME
FOR THE PERIOD/YEAR
ATTRIBUTABLE TO 403.02 127.75 106.11
THE EQUITY SHAREHOLDERS
RESTATED EARNINGS PER EQUITY
SHARE
Basic (in Rs.) 3.43 1.09 0.89
Diluted (in Rs.) 3.43 1.09 0.89
Z in millions
. As at March 31, As at March 31,
Particulars 2025 As at March 31, 2024 2023
CASH FLOW FROM
OPERATING ACTIVITTIES
Net Profit After Tax 403.12 128.16 104.43
Add: | Provision for Tax
Current Tax 137.40 44.77 36.71
Deferred Tax (0.20) (0.59) (0.74)
Short/(Excess) Provision for Tax 137.40 -
Net profit before Tax 540.32 172.34 140.40
Adjustment for Non-Cash and Non-
operating Items
Add: | Depreciation 8.43 8.37 2.00
Provision for ECL 0.36 1.31 0.20
Fixed Assets w/off 0.23 - -
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As at March 31,

As at March 31,

Particulars 2025 As at March 31, 2024 2023
Interest on Lease Liability 0.93 1.31 -
Interest Expense 98.74 101.27 79.62
Total 108.69 112.26 81.81
Less: | Interest Income 1.11 0.34 0.07
1l;{le;rrlllseasurement of defined benefit 013 0.55 (2.23)
Gain on Sale of Fixed Asset - 0.91 0.07
Total 1.24 1.79 (2.16)
g%?i:f‘?faﬁg’efgts before working 647.77 282.81 224.37
Changes in Working Capital
B | ereanse in Current Libilies 587 (215:88) 166.55
Trade Payables 0.17 0.62 0.10
Short Term Provisions 1.24 3.13 (8.32)
Other Current Financial Liabilities 0.39 (0.11) (0.52)
Short Term Loans & Advances 0.66 0.43 0.25
Long Term Provisions 5.87 (215.88) 166.55
Total 8.33 (211.82) 158.06
Less: | Increase in Current Assets &
Decrease in Current Liabilities
Inventories 301.58 55.90 451.06
Trade Receivables 390.65 (37.33) (7.15)
Other Non-Current Assets 10.02 (6.00) -
Other Non-Current Financial Assets 0.26 (1.21) -
Other Current Financial Assets 2.98 (2.67) 12.00
Other Current Liabilities 51.28 3.27 (36.30)
Total 756.77 11.96 419.60
Cash generated from operations (100.67) 59.03 (37.17)
Less: | Tax Expense (130.38) (44.32) (38.20)
e o (231.05) 14.71 (75.37)
CASH FLOW FROM
INVESTING ACTIVITTIES
Add:
Sale of Asset 1.65 1.20 -
Interest Income 1.11 0.34 0.07
Total 2.76 1.54 0.07
Less:
Investment in Fixed Deposit 4.00 - -
Addition to Fixed Assets 27.71 11.66 0.36
Total (31.71) (11.66) (0.36)
NET CASH FLOW FROM
INVESTING ACTIVITIES (28.95) (10.12) (0.29)
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4.

. As at March 31, As at March 31,
Particulars 2025 As at March 31, 2024 2023
CASH FLOW FROM
FINANCING ACTIVITTIES
Add: Borrowings taken during the R14.40 1,153.65 961 48
year
Less: Loans repaid during the ycar 451.78 1.051.85 806.38
Payment of Lease Liability 5.40 5.40 -
Interest Expense 98.74 101.27 79.62
Total (555.93) (1,158.51) (886.00)
NET CASH FLOW FROM
FINANCING ACTIVITTIES 25847 (4.86) 7549
NET INCREASE/(DECREASE)
IN CASH (1.53) (0.28) 0.17)
Add: | Cash & Cash Equivalent at the
beginning of the year
Cash on Hand 0.29 0.61 0.82
Bank Balance - - -
Term Deposits 1.45 1.41 1.37
Total 1.74 2.02 2.19
Less: | Cash & Cash Equivalent at the end
of the year
Cash on Hand 0.21 0.29 0.61
Bank Balance - - -
Term Deposits - 1.45 1.41
Total 0.21 1.74 2.02

Summary of selected financial information derived from our Restated Consolidated Financial Statements

< in millions

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Equity Share Capital 97.69 27.91 27.91
Revenue from operations 14,038.26 10,617.83 9,091.93
Restated Profit/(Loss) for the year 403.12 128.16 104.43
- Basic EPS 3.43 1.09 0.89
- Diluted EPS 3.43 1.09 0.89
Net asset value per Equity Share 8.56 5.13 4.04
Total Borrowings 1,448.39 1,085.77 983.97
Net Worth 1,005.96 602.94 475.19
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GENERAL INFORMATION

Our Company was incorporated as ‘H. K. Gold Private Limited’, a private limited company under the Companies Act,
1956, pursuant to a certificate of incorporation dated July, 11, 2005 issued by the RoC. The name of our Company was
changed to ‘Shankesh Jewellers Private Limited’ pursuant to a special resolution passed by Shareholders of our Company
at the Extra-ordinary General Meeting held on June 16, 2006, and a fresh certificate of incorporation dated August 09,
2006 was issued by the RoC. Subsequently, our Company was converted to a public limited company pursuant to a
special resolution passed by Shareholders of our Company at the Extra-ordinary General Meeting held on April 10, 2025
under the name and style of ‘Shankesh Jewellers Limited”, and a fresh certificate of incorporation dated April 23, 2025
was issued by the RoC.

Registered Office of our Company

Shankesh Jewellers Limited

Office No. 12, 3rd Floor,

101 Mumbadevi Diamond Premises Co- Op, Society Ltd.,
Zaveri Bazar,

Mumbai -400002,

Mabharashtra, India

Tel No: 91 2223470008/9

Email: info@shankeshjewellers.com

Investor Grievance ID: cs@shankeshjewellers.com
Website: www.shankeshjewellers.com

For details relating to changes in our registered office, see “History and Certain Corporate Matters - Changes in
Registered Office” on page 216 of this Draft Red Herring Prospectus.

As on date of this Draft Red Herring Prospectus, our Company does not have a corporate office.

Corporate Identification Number: U36910MH2005PLC154679
Registration Number: 154679

Registrar of Companies

Our Company is registered with the RoC, which is situated at the following address:
The Registrar of Companies

100, Everest,

Marine Drive, Mumbai,

Mabharashtra, India-400002

Board of Directors of our Company

As on the date of this Draft Red Herring Prospectus, our Board of Directors is as set out below:

Name of Director Designation DIN Address

Kantilal Kheemraj | Chairman and Non- | 01940728 Flat no. 4103, Shreepati Arcade, 41st floor, August

Jain Executive Director Kranti Marg, near BMC D/ward Office, Nana
Chowk, Mumbai, Maharashtra — 400036.

Mahavir  Kantilal | Whole Time Director | 08474030 Flat no. 4103, Shreepati Arcade, 41st floor, August

Jain Kranti Marg, near BMC D/ward Office, Nana
Chowk, Mumbai, Maharashtra — 400036.

Manoj Kantilal Jain | Managing Director 02789459 Flat no. 4103/4104, Shreepati Arcade, 41st floor,

August Kranti Marg, near BMC D/ward Office,
Nana Chowk, Mumbai, Maharashtra — 400036.

Nikhil Ramesh | Non-Executive 11147145 403, 4th Floor, Dhanlaxmi Complex, 280 Nana

Parmar Independent Director Peth, Near Sakhlipir Talim, Pune City, Pune,
Mabharashtra - 411002

Sanjay Babulal Jain | Non-Executive 11147154 16, Addenwala Society, P. K. Road, Mulund West,
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Name of Director Designation DIN Address

Independent Director Mulund S.O, Mumbai, Maharashtra — 400080
Sunita Amit Modak | Non-Executive 11148637 65, Indira Nagar CHS, Erandawane, Yashada
Independent Director Erandawane, Pune City, Deccan Gymkhana, Pune,

Maharashtra — 411004
For further details of our Directors, see “Our Management” on page 220 of this Draft Red Herring Prospectus.

Company Secretary and Compliance Officer

Shweta Dattatray Ravankar

Office No. 12, 3rd Floor,

101 Mumbadevi Diamond Premises Co- Op, Society Ltd.,
Zaveri Bazar,

Mumbai -400002,

Mabharashtra, India

Tel No: 91 2223470008/9

Email: cs@shankeshjewellers.com

Investor grievances

Bidders are advised to contact the Company Secretary and Compliance Officer and/or the Registrar to the Offer
in case of any pre-Offer or post-Offer related grievances such as non-receipt of letters of Allotment, non-credit of
Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders, non-receipt of funds
by electronic mode, etc. For all Offer-related queries and for redressal of complaints, Investors may also write to
the BRLMs.

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with a
copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full
details such as name of the sole or first Bidder, address of the Bidder, Bidder’s DP ID, Client ID, PAN, number of Equity
Shares applied for, the Bid amount paid on submission of the Bid cum Application Form and the bank branch or collection
center where the application was submitted.

All grievances relating to the ASBA process may be addressed to the Registrar to the Offer with a copy to the relevant
SCSB or the member of the Syndicate if the Bid was submitted to a member of the Syndicate at any of the Specified
Locations, or the Registered Broker if the Bid was submitted to a Registered Broker at any of the Brokers Centers, as the
case may be, quoting the full name of the sole or first Bidder, Bid cum Application Form number, address of the Bidder,
Bidder’s DP ID, Client ID, PAN, number of Equity Shares applied for, date of Bid-cum-Application Form, name and
address of the member of the Syndicate or the Designated Branch or the Registered Broker or address of the RTA or
address of the DP, as the case may be, where the Bid was submitted, and the ASBA Account number in which the amount
equivalent to the Bid Amount was blocked.

All grievances relating to the UPI mechanism may be addressed to the Registrar to the Offer with a copy to the relevant
Sponsor Bank or the member of the Syndicate if the Bid was submitted to a member of the Syndicate at any of the
Specified Locations, or the Registered Broker if the Bid was submitted to a Registered Broker at any of the Brokers
Centers, as the case may be, quoting the full name of the sole or first Bidder, Bid cum Application Form number, address
of the Bidder, Bidder’s DP ID, Client ID, PAN, number of Equity Shares applied for, date of Bid cum Application Form,
name and address of the member of the Syndicate or the Designated Branch or the Registered Broker or address of the
RTA or address of the DP, as the case may be, where the Bid was submitted, and the UPI ID of the UPI ID Linked Bank
Account in which the amount equivalent to the Bid Amount was blocked.

All grievances relating to Bids submitted through the Registered Broker and/or a Stock Broker may be addressed to the
Stock Exchanges with a copy to the Registrar to the Offer.

All grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as the name
of the sole or first Bidder, Bid cum Application Form number, Bidders’ DP ID, Client ID, PAN, date of the Bid cum
Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission of
the Bid cum Application Form and the name and address of the BRLMs where the Bid cum Application Form was
submitted by the Anchor Investor.

The Bidder shall also enclose a copy of the Acknowledgment Slip duly received from the concerned Designated
Intermediary in addition to the information mentioned above.
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Book Running Lead Managers

Aryaman Financial Services Limited

60, Khatau Building,

Gr. Floor, Alkesh Dinesh Modi Marg,

Fort, Mumbai - 400 001,

Mabharashtra, India

Tel: +91-22-6216 6999

E-mail: ipo@afsl.co.in

Website: www.afsl.co.in

Investor Grievance E-mail: feedback@afsl.co.in
Contact Person: Vatsal Ganatra /Rocky Shyamal
SEBI Registration No.: INM0000113344

Smart Horizon Capital Advisors Private Limited
(Formerly Known as Shreni Capital Advisors Private Limited)
B/908, Western Edge II,

Kanakia Space, Behind Metro Mall,

Off Western Express Highway,

Magathane, Borivali East,

Mumbai, Maharashtra — 400066

Tel: 022 - 28706822

E-mail: director@shcapl.com

Website: http://www.shcapl.com/

Investor Grievance E-mail: investor@shcapl.com
Contact Person: Parth Shah

SEBI Registration No.: INM000013183

Statement of inter-se Allocation of Responsibilities among the BRLMs

The following table sets forth the inter-se allocation of responsibilities for various activities between the BRLMs:

S. No.

Activity

Responsibility

Coordinator

1.

Due diligence of the Company including its
operations/management/business plans/legal etc. Drafting and design of
the Draft Red Herring Prospectus, the Red Herring Prospectus, this
Prospectus, abridged prospectus and application form. The BRLMs shall
ensure compliance with stipulated requirements and completion of
prescribed formalities with the Stock Exchanges, RoC and SEBI including
finalisation of Prospectus and RoC filing.

BRLMs

AFSL

Capital structuring with the relative components and formalities such as
type of instruments, size of offer, allocation between primary and
secondary, etc.

BRLMs

AFSL

Drafting and approval of all statutory advertisements.

BRLMs

AFSL

Drafting and approval of all publicity material other than statutory
advertisement as mentioned above including corporate advertising,
brochure, etc. and filing of media compliance report

BRLMs

AFSL

Appointment of intermediaries — Registrar to the Offer, advertising agency,
Banker(s) to the Offer, Sponsor Banks, printer and other intermediaries,
including coordination of all agreements to be entered into with such
intermediaries.

BRLMs

AFSL

Preparation of road show presentation.

BRLMs

SHCAPL

Preparation of frequently asked questions.

BRLMs

AFSL

International institutional marketing of the Offer, which will cover, inter
alia:

e  Marketing strategy;

e  Finalizing the list and division of investors for one-to-one meetings;
and

e  Finalizing road show and investor meeting schedule

BRLMs

SHCAPL
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S. No.

Activity

Responsibility

Coordinator

Domestic institutional marketing of the Offer, which will cover, inter alia:
e  Marketing strategy;

e  Finalizing the list and division of investors for one-to-one meetings;
and

e  Finalizing road show and investor meeting schedule

BRLMs

SHCAPL

10.

Retail and Non-Institutional marketing of the Offer, which will cover, inter
alia,

e  Finalising media, marketing and public relations strategy including
list of frequently asked questions at road shows;

e  Finalising centres for holding conferences for brokers, etc.;

e  Follow-up on distribution of publicity and Offer material including
application form, the Prospectus and deciding on the quantum of the Offer
material; and

e  Finalising collection centres

BRLMs

AFSL

11.

Coordination with Stock Exchanges for book building software, bidding
terminals, mock trading, anchor coordination, anchor CAN and intimation
of anchor allocation

BRLMs

AFSL

12.

Managing the book and finalization of pricing in consultation with the
Company and the Promoter Selling Shareholders

BRLMs

SHCAPL

13.

Post bidding activities including management of escrow accounts,
coordinate non- institutional allocation, coordination with Registrar,
SCSBs, Sponsor Banks and other Bankers to the Offer, intimation of
allocation and dispatch of refund to Bidders, etc. Other post-Offer
activities, which shall involve essential follow-up with Bankers to the
Offer and SCSBs to get quick estimates of collection and advising
Company about the closure of the Offer, based on correct figures,
finalisation of the basis of allotment or weeding out of multiple
applications, listing of instruments, dispatch of certificates or demat credit
and refunds, payment of STT on behalf of the Promoter Selling
Shareholders and coordination with various agencies connected with the
post-Offer activity such as Registrar to the Offer, Bankers to the Offer,
Sponsor Banks, SCSBs including responsibility for underwriting
arrangements, as applicable. Coordinating with Stock Exchanges and
SEBI for submission of all post-Offer reports including the final post-Offer
report to SEBI

BRLMs

AFSL

Legal Counsel to the Offer

Messrs. Kanga and Company

Advocates & Solicitors,

Readymoney Mansion,

43, Veer Nariman Road,

Mumbai — 400 001

Tel No: +91 22 6623 0000

Email: chetan.thakkar@kangacompany.com
Contact Person: Chetan Thakkar

Statutory Auditors to our Company

M/s M/s V J Shah & Co.

4" Floor K Building, 24, Walchand Hirachand Road,
Indira Docks, Ballard Estate, Fort,

Mumbai, Maharashtra 400001

Tel No.: 91-22- 4096 6263

Email: info@vjshahco.com

Contact Person: Kirti M Malde

Peer Review Number: 021630

Firm Registration Number: 109823W
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Changes in statutory auditors during the last three years

There has been no change in the statutory auditors of our Company during the three years immediately preceding the
date of this Draft Red Herring Prospectus.

Registrar to the Offer

KFIN Technologies Limited

Selenium Tower-B,

Plot No. 31 & 32, Gachibowli,

Financial District,

Nanakramguda, Serilingampally,

Hyderabad - 500032, Telangana

Tel No.: 040-67162222/18003094001

Fax: 040-6716 1563

Email: shankesh.ipo@kfintech.com
Investor Grievance Email: einward.ris@kfintech.com
Website: www .kfintech.com

Contact Person: M.Murali Krishna

SEBI Registration Number: INR000000221

Bankers to our Company

Kotak Mahindra Bank Limited

Address: Godrej Two, 10" Floor, Unit 1003 & 1004, off Eastern Express Limited Highway, Pirojsha Nagar, Vikhroli
East, Mumbai -400079

Tel: 8451989893

E-mail: sanchit.lal@kotak.com

Website: www.kotak.com

Contact Person: Sanchit Lal

HDFC Bank Limited

Address: 4th Floor, Tower B, Peninsula Business Park, Lower Parel, Mumbai - 400013

Tel: +91 8454008410

E-mail: rahul.bohra@hdfcbank.com

Contact Person: Rahul Bohra

Designated Intermediaries

Syndicate Members

The Syndicate Member(s) will be appointed prior to filing of the Red Herring Prospectus with the RoC.
Banker(S) to the Offer

The Banker(s) to the Offer will be appointed prior to filing of the Red Herring Prospectus with the RoC.
Escrow Collection Bank(s)

[e]

Public Offer Account Bank(s)

[e]

Refund Bank(s)

[e]

Sponsor Bank(s)

[e]
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Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI  for the ASBA  process is  available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed
by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a RIB using
the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may
submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites as
may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks eligible as Sponsor Banks for UPI Mechanism and eligible Mobile Applications

The list of SCSBs through which Bids can be submitted by the UPI Bidders using the UPI Mechanism, including details
such as the eligible Mobile Applications and UPI handle which can be used for such Bids, is available on the website of
the SEBI, and may be updated from time to time or at such other website as may be prescribed by SEBI from time to
time. Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose name
appears on the SEBI website.

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45
dated April 5, 2022, UPI Bidders using the UPI Mechanism may apply through the SCSBs and Mobile Applications
whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated
from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of branches of
the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms
from the members of the Syndicate is available on the website of the SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 and updated from time to time or
any such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting
Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from time to time or any
such other website as may be prescribed by SEBI from time to time.

Registered Brokers

In terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012, Bidders can submit the ASBA Forms in the Offer
using the stock broker network of the stock exchange, i.e. through the Registered Brokers at the Broker Centers.

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is
provided on the websites of the BSE and the NSE at www.bseindia.com and www.nseindia.com, respectively, as updated
from time to time.

Registrar and Share Transfer Agents (RTAs)

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number, and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx and
https://www.nseindia.com/products/consent/equities/ipos/asba-procedures.html, respectively as updated from time to
time.

Collecting Depository Participants

In terms of SEBI circular no. CIR/CFD/ POLICYCELL/11/2015 dated November 10, 2015, Bidders can submit Bid cum
Application Forms through CDPs who are depository participants registered with SEBI and have furnished their details
to Stock Exchanges for acting in such capacity.

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as postal
address, telephone number and e-mail address, is provided on the websites of the BSE and the NSE at www.bseindia.com
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and www.nseindia.com, respectively, as updated from time to time.
Collecting RTAs

In terms of SEBI circular no. CIR/CFD/ POLICYCELL/11/2015 dated November 10, 2015, Bidders can submit Bid cum
Application Forms through Collecting RTAs who are registrars and transfer agents registered with SEBI and have
furnished their details to Stock Exchanges for acting in such capacity.

The list of Collecting RTAs, including details such as postal address, telephone number and e-mail address, is provided
on the websites of the BSE and the NSE at http://www.bseindia.com and http://www.nseindia.com, respectively, as
updated from time to time.

Credit Rating

As this is an Offer consisting only of Equity Shares, there is no requirement to obtain a credit rating for the Offer.
Green Shoe Option

No Green Shoe Option is contemplated under this Offer.

Brokers to the Offer

All members of the recognized stock exchanges would be eligible to act as Brokers to the Offer.

Debenture Trustee

As this is an Offer consisting of Equity Shares, the appointment of a debenture trustee is not required for the Offer.
IPO Grading of the Offer

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.

Expert

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated September 20, 2025 from V J Shah & Co., Chartered Accountants,
our Statutory Auditors, holding a valid peer review certificate from ICAI, to include their name as required under
Section 26 of the Companies Act, 2013 in this Draft Red Herring Prospectus and as an ‘expert’ as defined under
Section 2(38) of Companies Act, 2013 in respect of the: (i) their examination report dated September 20, 2025 on
the Restated Financial Statements; and (ii) the statement of possible special tax benefits available to our Company
and Shareholders dated September 20, 2025 included in this Draft Red Herring Prospectus (iii) certificates issued
by them in connection with the Offer. Such consent has not been withdrawn up to the time of delivery of this Draft

Red Herring Prospectus.

Such consents have not been withdrawn as on the date of this Draft Red Herring Prospectus. It is clarified, the term
“expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Trustees

As this is an offer consisting of Equity Shares, the appointment of trustees is not required.

Monitoring Agency

Our Company shall, in compliance with Regulation 41 of the SEBI ICDR Regulations, appoint a monitoring agency for
the monitoring of the utilisation of the Gross Proceeds of the Fresh Issue and proceeds of the pre-IPO placement (if
consummated), prior to filing of the Red Herring Prospectus. For further details in relation to the proposed utilisation of
the Gross Proceeds, please see “Objects of the Offer— Monitoring of utilisation of funds” on page 125

Appraising Agency

None of the objects for which the Net Proceeds will be utilised has been appraised by an agency.
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Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus is being filed electronically on the SEBI’s online intermediary portal at
https://siportal.sebi.gov.in in accordance with the SEBI master circular SEBI/HO/CFD/PoD- 1/P/CIR/2024/0154 dated
November 11, 2024, and as specified in Regulation 25(8) of SEBI ICDR Regulations and pursuant to the SEBI ICDR
Master Circular. Further, a physical copy of this Draft Red Herring Prospectus shall be filed at:

Securities and Exchange Board of India

Corporation Finance Department
Division of Issues and Listing

SEBI Bhavan, Plot No.C4-A, 'G' Block
Bandra Kurla Complex, Bandra (East),
Mumbai - 400 051,

Mabharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed, will be filed
with the RoC in accordance with Section 32 of the Companies Act and a copy of the Prospectus required to be filed under
Section 26 of the Companies Act, 2013 will be filed with the RoC at its office and through the electronic portal at
http://www.mca.gov.in

Book Building Process

The book building, in context of the Offer, refers to the process of collection of Bids from Bidders on the basis of the
Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band. The Price
Band and the minimum Bid Lot size will be decided by our Company in consultation with the BRLMs, and shall be
advertised in [e®] editions of the widely circulated English national daily newspaper [®], [®] editions of the widely
circulated Hindi national daily newspaper [®] and [e] editions of the widely circulated Marathi daily newspaper [®]
(Marathi being the regional language of Maharashtra where our Registered Office is located) at least 2 (two) Working
Days prior to the Bid/ Offer Opening Date and shall be made available to the Stock Exchanges for the purpose of
uploading on their respective websites. The Offer Price shall be determined by our Company, in consultation with the
BRLMs, after the Bid/ Offer Closing Date. For details, see “Offer Procedure” beginning on page 344 of this Draft Red
Herring Prospectus.

All investors, other than Anchor Investors, shall only participate through the ASBA process by providing the
details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs
or, in case of UPI Bidders, by alternatively using the UPI Mechanism. Anchor Investors are not permitted to
participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw
or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage.
Retail Individual Bidders (subject to the Bid Amount being up to ¥200,000) can revise their Bids during the
Bid/Offer Period and can withdraw their Bids on or before the Bid/ Offer Closing Date. Further, Anchor Investors
cannot withdraw Bids after the Anchor Investor Bid/ Offer Period. Further, allocation to QIBs in the Net QIB
Portion will be on a proportionate basis and allocation to Anchor Investors in the Anchor Investor Portion will be
on a discretionary basis. Additionally, allotment to each Non-Institutional Bidder shall not be less than the
minimum application size, subject to the availability of Equity Shares in the Non -Institutional Portion, and the
remaining Equity Shares, if any, shall be allotted on a proportionate basis.

For further details on the method and procedure for Bidding and book building procedure, see ‘ Terms of the Offer’, ‘Offer
Structure’ and ‘Offer Procedure’ on pages 334, 340 and 344, respectively.

The Book Building Process is in accordance with guidelines, rules, regulations prescribed by SEBI, which are
subject to change from time to time. Bidders are advised to make their own judgment about an investment through

this process prior to submitting a Bid.

Bidders should note that the Offer is also subject to obtaining (i) final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment; and (ii) filing of the Prospectus with the RoC.

Ilustration of Book Building and Price Discovery Process

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer. For an illustration of the Book Building Process and the price discovery process, see ‘ Terms of the Offer’,
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‘Offer Structure’ and ‘Offer Procedure’ on pages 334, 340 and 344, respectively
UNDERWRITING AGREEMENT

Our Company intends to, prior to the filing of the Prospectus with the RoC, enter into an Underwriting Agreement with
the Underwriters for the Equity Shares of face value of X 5 each proposed to be issued in the Offer.

The Underwriting Agreement is dated [®]. Pursuant to the terms of the Underwriting Agreement, the obligations of each
of the Underwriters will be several and will be subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shall
subscribe to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall not
be less than the Offer Price, pursuant to the Underwriting Agreement:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This portion
has been intentionally left blank and will be filled in before, and this portion will be applicable upon the execution of the
Underwriting Agreement and filing of the Prospectus with the RoC, as applicable.)

Name, address, telephone number Indicative Number of Equity Amount Underwritten
and e-mail address of the Shares to be Underwritten (X in million)
Underwriters

[e] [e] [e]

The abovementioned underwriting commitments are indicative and will be finalised after determination of the Offer Price
and Basis of Allotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI
ICDR Regulations.

In the opinion of the Board of Directors (based on representations made to our Company by the Underwriters), the
resources of each of the abovementioned Underwriters are sufficient to enable them to discharge their respective
underwriting obligations in full. The abovementioned Underwriters are registered with the SEBI under Section 12(1) of
the SEBI Act or registered as brokers with the Stock Exchange(s). The Board of Directors, at its meeting held on [e], has
accepted and entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in the proportion of their underwriting commitments set forth
in the table above.
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CAPITAL STRUCTURE

The Equity Share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below:

(% in million, except share data, unless otherwise specified)

Particulars Aggregate Value | Aggregate Value
at Face value at Offer Price*

A. | AUTHORISED SHARE CAPITAL D

150,000,000 Equity Shares of face value of X 5/- each 750,000,000 -
B. |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

BEFORE THE OFFER

117,549,420 Equity Shares of face value of X 5/- each 587,747,100 -
C. | PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING

PROSPECTUS @®®

Initial public offer of up to 40,000,000 Equity Shares of face value of ¥ 5 [e] [e]

each aggregating up to X [e] million

Of Which

Fresh Issue of up to 30,000,000 Equity Shares of face value of ¥ 5 each [®] [®]

aggregating up to X [e] million @

Offer for Sale of up to 10,000,000 Equity Shares of face value of X 5 each [®] [®]

aggregating up to X [@] million ®
D. |ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE

CAPITAL AFTER THE OFFER*

[®] Equity Shares of face value of % 5/- each [®] [®]
E. | SECURITIES PREMIUM ACCOUNT

Before the Offer (as on the date of this Draft Red Herring Prospectus) Nil

After the Offer [®]

(0

2

3)

“)

To be updated upon finalization of the Offer Price and Basis of Allotment.

For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain

Corporate Matters - Amendments to our Memorandum of Association” on page 216.

Our Board has authorised the Offer, pursuant to the resolution passed at their meeting held on September 16, 2025. Our
Shareholders have authorised the Offer pursuant to a special resolution passed at the AGM held on September 18, 2025. Further,

our Board has taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolution dated
September 17, 2025.

The Equity Shares being offered by the Selling Shareholders are eligible to form part of the Offer for Sale in terms of the SEBI
ICDR Regulations. Each of the Selling Shareholders, severally and not jointly, has confirmed that the Equity Shares being offered
by them are eligible for being offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. For
details on the authorization and consent of the Selling Shareholders in relation to the Offer for Sale, see “The Offer” and “Other
Regulatory and Statutory Disclosures- ~ on pages 70 and 321, respectively.

Our Company, in consultation with the Book Running Lead Managers, may consider a Pre-IPO Placement of 3,000,000 equity
shares aggregate to 3 [®] million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the Book Running Lead Managers. If the Pre-
IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Offer, subject to

compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Offer.

Prior to the completion of the Offer and allotment pursuant to the Pre-IPO Placement, our Company shall appropriately intimate
the subscribers to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation
to such intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections
of the Red Herring Prospectus and Prospectus
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Notes to the Capital Structure

1.  Equity Share capital history of our Company

(@

The following table sets forth the history of the Equity Share capital of our Company:

Date of
allotment

Reason/
nature of
allotment

Name of
allottees along
with the
number of
Equity Shares
allotted to each
allottee

Number of
Equity
Shares
allotted

Face
value
per
Equity
Share
Q)

Issue
price
per
Equity
Share
®

Nature
of
conside
ration

Cumulative
number of
Equity
Shares

Cumulative
paid-up
Equity
Share
capital %)

July 11,
20050

Initial
subscriptio
n to MoA

25,000 Equity
Shares were
allotted to
Kantilal

Kheemraj
25,000 Equity
Shares were
allotted to Jugraj
Kheemraj Jain

Jain,

50,000

10

10

Cash

50,000

500,000

November
30, 2007

Further
Allotment

1,75,000 Equity
Shares were
allotted to
Kantilal
Kheemraj
20,000 Equity
Shares were
allotted to
Mahavir
Kantilal Jain,
2,00,000 Equity
Shares were
allotted to
Manoj Kantilal
Jain, 5,000
Equity  Shares
were allotted to
Mangla  Jugraj
Jain, 5,000
Equity  Shares
were allotted to
Sonal Jugraj
Jain, 5,000
Equity  Shares
were allotted to
Sushila Kantilal
Jain, 20,000
Equity  Shares
were allotted to
Kantilal K Jain
HUF, 20,000
Equity  Shares
were allotted to
Jugraj Jain HUF

Jain,

450,000

10

10

Cash

500,000

5,000,000

March 17,
2011®

Bonus
issue in the
ratio of 4
equity

160,000 Equity
Shares allotted
to Kantilal
Kheemraj Jain,

400,000

10

N.A.

Other
than
cash

900,000

9,000,000
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Date of
allotment

Reason/
nature of
allotment

Name of
allottees along
with the
number of
Equity Shares
allotted to each
allottee

Number of
Equity
Shares
allotted

Face
value
per
Equity
Share
Q)

Issue
price
per
Equity
Share
Q)

Nature
of
conside
ration

Cumulative
number of
Equity
Shares

Cumulative
paid-up
Equity
Share
capital (%)

shares for
every 5
equity

shares held

16,000
Shares

Equity
allotted
to Mahavir
Kantilal Jain,
160,000 Equity
Shares allotted
to Manoj
Kantilal  Jain,
20,000 Equity
Shares allotted
to Jugraj
Kheemraj Jain,
4,000 Equity
Shares allotted
to Mangla Jugraj
Jain, 4,000
Equity  Shares
were allotted to
Sonal Jugraj
Jain, 4,000
Equity  Shares
allotted to
Sushila Kantilal
Jain, 16,000
Equity  Shares
allotted to
Kantilal K Jain
HUF, 16,000
Equity  Shares
allotted to Jugraj
K Jain HUF

July 05,

2012®

Bonus
issue in the
ratio of 4
equity
shares for
every 9
equity
shares held

160,000 Equity
Shares allotted
to Kantilal
Kheemraj Jain,
16,000  Equity
Shares allotted
to Mabhavir
Kantilal Jain,
160,000 Equity
Shares allotted
to Manoj
Kantilal Jain,
20,000 Equity
Shares allotted
to Jugraj
Kheemraj Jain,
4,000 Equity
Shares allotted
to Mangla Jugraj
Jain, 4,000
Equity  Shares
were allotted to
Sonal Jugraj
Jain, 4,000

400,000

10

N.A.

Other
than
cash

1,300,000

13,000,000
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Date of
allotment

Reason/
nature of
allotment

Name of
allottees along
with the
number of
Equity Shares
allotted to each
allottee

Number of
Equity
Shares
allotted

Face
value
per
Equity
Share
Q)

Issue
price
per
Equity
Share
Q)

Nature
of
conside
ration

Cumulative
number of
Equity
Shares

Cumulative
paid-up
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Equity  Shares
allotted to
Sushila Kantilal
Jain, 16,000
Equity  Shares
allotted to
Kantilal K Jain
HUF, 16,000
Equity  Shares
allotted to Jugraj
K Jain HUF

October 29,
2015

Rights
Issue

100,000 Equity
Shares allotted
to Manoj
Kantilal  Jain;
40,000 Equity
Shares allotted
to Jugraj
Kheemraj Jain;
80,000 Equity
Shares allotted
to Mangla Jugraj
Jain; 80,000
Equity  Shares
allotted to
Sushila Kantilal
Jain; 40,000
Equity  Shares
allotted to
Kantilal K Jain,
40,000 Equity
Shares allotted
to Jugraj K Jain
HUF

380,000

10

25

Cash

1,680,000

16,800,000

June
2018®

18,

Preferentia
1 allotment
in lieu of
conversion
of existing
outstandin
g
unsecured
loan
extended
to our
Company

172,000 Equity
Shares allotted
to Kantilal
Kheemraj Jain,
272,000 Equity
Shares allotted
to Mahavir
Kantilal  Jain,
114,000 Equity
Shares allotted
to Manoj
Kantilal Jain,
107,200 Equity
Shares allotted
to Jugraj
Kheemraj Jain,
15,000 Equity
Shares allotted
to Mangla Jain,
15,000 Equity

1,111,200

10

63

Other
than
cash

2,791,200

27,912,000

91




Date of
allotment

Reason/
nature of
allotment

Name of
allottees along
with the
number of
Equity Shares
allotted to each
allottee

Number of
Equity
Shares
allotted

Face
value
per
Equity
Share
Q)

Issue
price
per
Equity
Share
Q)

Nature
of
conside
ration

Cumulative
number of
Equity
Shares

Cumulative
paid-up
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allotted
to Sushila
Kantilal Jain,
186,000 Equity
Shares allotted
to Sunita Manoj
Jain, 186,000
Equity  Shares
allotted to
Swimmi
Mahavir
11,000  Equity
Shares allotted
to Manoj K Jain
HUF, 11,000
Equity  Shares
allotted to
Mahavir k HUF,
11,000 Equity
Shares allotted
to Sankesh Jain
HUF, 11,000
Equity  Shares
allotted to
Sankesh Jain

Shares

Jain,

October 04,
20240

Bonus
issue in the
ratio of 25
equity
shares for
every 10
equity
shares held

1,730,000
Equity
allotted
Kantilal
Kheemraj
1,598,000
Equity  Shares
allotted to
Mahavir
Kantilal
1,867,500
Equity  Shares
allotted to
Manoj Kantilal
Jain, 270,000
Equity  Shares
allotted to
Mangla Jugraj
Jain, 270,000
Equity  Shares
allotted to
Sushila Kantilal
Jain, 465,000
Equity  Shares
allotted to Sunita
Manoj Jain,
465,000 Equity
Shares allotted
to Swimmi
Mahavir  Jain,

Shares
to

Jain,

Jain,

6,978,000

10

N.A.

Other
than
cash

97,69,200

9,76,92,000
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Shares
allotted

Face
value
per
Equity
Share
Q)

Issue
price
per
Equity
Share
Q)

Nature
of
conside
ration

Cumulative
number of
Equity
Shares

Cumulative
paid-up
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27,500  Equity
Shares allotted
to Kejal Jain,
230,000 Kantilal
K Jain HUF,
27,500  Equity
Shares allotted
to Mahavir K
Jain HUF,
27,500  Equity
Shares allotted
to Manoj Jain
HUF

September
05, 2025

Private
Placement

105 Equity
Shares allotted
to Shankar Ravi
Das, 125 Equity
Shares allotted
to Shraddha
Rohan Joshilkar,
190 Equity
Shares allotted
to Urmila
Govindsingh
Bisht, 65 Equity
Shares allotted
to Riya Kartik
Sharma, 260
Equity  Shares
allotted to Suraj
Shivprasad
Mourya, 875
Equity  Shares
allotted to
Dinesh  Kamal
Jain, 115 Equity

Shares allotted
to Sangeeta
Vijay
Mandarkar, 80
Equity  Shares
allotted to
Kanak Bihari
Bajpai, 220
Equity  Shares
Premsagar
Ramprit Yadav,
300 Equity
Shares allotted
to Purshotam
Gourishankar
Dave, 100
Equity  Shares
allotted to
Sahadev  Hari

26,585

10

800

Cash

97.,95,785

9,79,57,850
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allottees along UED: LGLT Cumulative
. Number of | value price | Nature | Cumulative .
Reason/ with the . paid-up
Date of Equity per per of number of .
allotment LG0T fum ber of Shares Equity | Equity | conside Equity Equity
allotment | Equity Shares . Share
allotted Share Share | ration Shares .
allotted to each ® ® capital %)
allottee
Padrath, 310
Equity  Shares
allotted to
Shivprasad
Rajaram
Mourya, 125
Equity  Shares
Dhirajkumar
Sureshkumar
Vyas, 915
Equity  Shares
allotted to
Mulesh
Roopchand Jain,
130 Equity
Shares allotted
to Laxmi
Ramasinh
Thapa, 100
Equity  Shares
allotted to
Ganesh
Pandurang
Revale, 85
Equity  Shares
allotted to
Gitiksha
Gajanan  Gije,
220 Equity
Shares allotted
to Chetan Vijay
Adwankar, 195
Equity  Shares
allotted to
Mangilal Rebari,
85 Equity Shares
allotted to Ankit
Mangesh
Bharsingh, 75
Equity  Shares
allotted to
Srushti Keshav
Borle, 250
Equity  Shares
allotted to Kunal
Ramesh  Jain,
300 Equity
Shares allotted
to 300, 240
Equity  Shares
allotted to Vikas
Kumar, 110
Equity  Shares

allotted to Arya
Yogesh Jaurat,
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65 Equity Shares
allotted to
Karishma Saroj
Kap, 750 Equity
Shares allotted
to Narendra
Ranjit Jain, 250
Equity  Shares
allotted to Nitya
Lalit Jain, 250
Equity  Shares
allotted to
Jayesh Jain, 115
Equity  Shares
allotted to
Kanish Punit
Jain, 250 Equity
Shares allotted
to Kalpesh
Kamal Jain,
1,205 Equity
Shares allotted
to Babulal
Mangilal  Jain,
6,205 Equity
Shares allotted
to Ankit Ulhas
Gala, 3,125
Equity  Shares
allotted to
Shantam Kumar
Khemka, 6,250
Equity  Shares
allotted to
Govind
Vishwanath
Gadgil, 1,250
Equity  Shares
allotted to Amit
Modak, 1,250
Equity  Shares
allotted to
Aditya Modak

September
10, 2025©

Bonus
issue in the
ratio of 5
equity
shares for
every 1
equity
shares held

12,110,000
Equity  Shares
allotted to
Kantilal
Kheemraj
1,890,000
Equity  Shares
allotted to
Mangla  Jugraj
Jain, 11,186,000
Equity  Shares
allotted to

Jain,

4,89,78,925

10

N.A.

Other
than
cash

58,774,710

587,747,100
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Mabhavir

Kantilal

13,072,500
Equity  Shares
allotted to
Manoj Kantilal
Jain, 1,890,000
Equity  Shares
allotted to
Sushila Kantilal
Jain, 1,610,000
Equity  Shares
allotted to
Kantilal Jain
HUF, 3,255,000
Equity  Shares
allotted to Sunita
Jain, 3,255,000
Equity  Shares
allotted to
Swimmi  Jain,
192,500 Equity
Shares allotted
to Manoj K Jain
HUF, 192,500
Equity  Shares
allotted to
Mahavir K Jain
HUF, 192,500
Equity  Shares
allotted to Kejal
Jain, 525 Equity
Shares allotted
to Shankar Ravi
Das, 625 Equity

Jain,

Shares allotted
to Shraddha
Rohan Joshilkar,
950 Equity
Shares allotted
to Urmila
Govindsingh

Bisht, 325
Equity  Shares

allotted to Riya
Kartik Sharma,

1,300 Equity
Shares allotted
to Suraj
Shivprasad

Mourya, 4,375
Equity  Shares
allotted to

Dinesh Kamal
Jain, 575 Equity
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allottee
Shares allotted
to Sangeeta
Vijay
Mandarkar, 400
Equity  Shares
allotted to
Kanak  Bihari
Bajpai, 1,100
Premsagar
Ramprit Yadav,
1,500 Equity
Shares allotted
to  Purshotam
Gourishankar
Dave, 500
Equity  Shares
allotted to
Sahadev  Hari
Padrath, 1,550
Equity  Shares
allotted to
Shivprasad
Rajaram
Mourya, 625
Equity  Shares
allotted to
Dhirajkumar
Sureshkumar
Vyas, 4,575
Equity  Shares
allotted to
Mulesh
Roopchand Jain,
650 Equity
Shares allotted
to Laxmi
Ramasinh
Thapa, 500
Equity  Shares
allotted to
Ganesh
Pandurang
Revale, 425
Equity  Shares
allotted to
Gitiksha
Gajanan  Gije,
1,100 Equity
Shares allotted
to Chetan Vijay
Adwankar, 975
Equity  Shares
allotted to
Mangilal Rebari,
425 Equity
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Shares allotted
to Aniket
Mangesh

Bharsing, 375
Equity  Shares
allotted to
Srushti Keshav
Borle, 1,250
Equity  Shares
allotted to Kunal

Ramesh Jain,
1,500 Equity
Shares allotted
to Kishor
Parshuram

Panchal, 1,200
Equity  Shares

allotted to Vikas
Kumar, 550
Equity  Shares
allotted to Arya
Yogesh Jaurat,

325 Equity
Shares allotted
to Karishma
Saroj Kap, 3,750
Equity  Shares
allotted to
Narendra Ranyjit
Jain, 1,250
Equity  Shares
allotted  Nitya
Lalit Jain, 1,250
Equity  Shares
allotted to
Jayesh Jain, 575
Equity  Shares

allotted Kanish
Punit Jain, 1,250

Equity  Shares
allotted to
Kalpesh Kamal
Jain, 6,025
Equity  Shares
allotted to
Babulal

Mangilal  Jain,
31,250  Equity
Shares allotted
to Ankit Ulhas
Gala, 15,625
Equity  Shares
allotted to

Shantam Kumar
Khemka, 31,250
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Name of
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allottee

Equity  Shares
allotted Govind
Vishwanath

Gadgil, 6,250
Equity  Shares
allotted to Amit

Modak, 6,250
Equity  Shares
allotted to
Aditya Modak

Pursuant to a resolution passed by our Board dated September 12, 2025 and a resolution passed by our Shareholders’
dated September 13, 2025, Equity Shares of face value of %10 each of our Company were sub-divided into Equity
Shares of face value of I5 each. Therefore, the cumulative number of issued, subscribed and paid-up Equity Shares,
pursuant to sub-division was increased from 58,774,710 Equity Shares of face value of 210 each to 117,549,420 Equity
Shares of face value of 5 each.

@ Qur Company was incorporated on July 11, 2005. The date of subscription to the MoA is June 28, 2005 and the allotment of Equity
Shares pursuant to such subscription was taken on record by our Board on July 11, 2005.

2 The bonus issue was in proportion of 4 (four) equity shares of face value of T 10 each for every 5 (five) equity shares held by the
equity shareholders, authorised by a resolution passed by the Board at their meeting held on February 17, 2011 and by a resolution
passed by the Shareholders at their EGM held on March 17, 2011, with the record date as March 17, 2011, in the manner set out
above by capitalization of the sum out of reserves and surplus.

@) The bonus issue was in proportion of 4 (four) equity shares of face value of T 10 each for every 9 (nine) equity shares held by the
equity shareholders, authorised by a resolution passed by the Board at their meeting held on July 05, 2012 and by a resolution passed
by the Shareholders at their meeting held on July 05, 2012, with the record date as July 05, 2012.

) The private placement was made in lieu of conversion of existing outstanding unsecured loan aggregating to Rs. 7,00,05,600/- into
11,11,200 equity shares, authorised by a resolution passed by the Board at their meeting held on June 5, 20218 and by a resolution
passed by the Shareholders at their EGM held on June 15, 2018, with the record date as June 18, 2018, in the manner set out above
by capitalization of the sum out of reserves and surplus.

() The bonus issue was in proportion of 25 (twenty-five) equity shares of face value of ¥ 10 each for every 10 (ten) equity shares held
by shareholders, authorised by a resolution passed by the Board at their meeting held on October 01, 2024 and by a resolution passed
by the Shareholders at their EGM held on October 03, 2024, with the record date as October 04, 2024, in the manner set out above
by capitalization of profits and securities premium.

© The bonus issue was in proportion of 5 (five) equity shares of face value of T10 each for every 1 (one) equity shares held by
shareholders, authorised by a resolution passed by the Board at their meeting held on September 09, 2025 and by a resolution passed
by the Shareholders at their EGM held on September 10, 2025 , with the record date as September 9, 2025, in the manner set out
above by capitalization of profits and securities premium.

Issue of shares for consideration other than cash or by way of bonus issue or out of revaluation reserves

Our Company has not issued any Equity Shares out of revaluation reserves since its incorporation. Further, except as
disclosed below, our Company has not issued any Equity Shares for consideration other than cash or by way of bonus
issue, as on the date of this Draft Red Herring Prospectus.

Number of Issue
. Details of allottee Face value price Benefits
Date of equity . . Reason/Nature of
and equity shares per equity per accrued to our
allotment shares . allotment
allotted share %) equity Company
allotted
share %)
March 17, |400,000 160,000 Equity Shares 10 N.A. Bonus issue in the | Expansion of
20110 allotted to Kantilal ratio of 4 equity | capital
Kheemraj Jain, 16,000 shares for every 5
Equity Shares allotted equity shares held
to Mahavir Kantilal
Jain, 160,000 Equity
Shares  allotted to
Manoj Kantilal Jain,
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20,000 Equity Shares
allotted to  Jugraj
Kheemraj Jain, 4,000
Equity Shares allotted
to Mangla Jugraj Jain,
4,000 Equity Shares
were allotted to Sonal
Jugraj Jain, 4,000
Equity Shares allotted
to Sushila Kantilal
Jain, 16,000 Equity
Shares  allotted to
Kantilal K Jain HUF,
16,000 Equity Shares
allotted to Jugraj K
Jain HUF

July 05,

2012@

400,000

160,000 Equity Shares
allotted to Kantilal
Kheemraj Jain, 16,000
Equity Shares allotted
to Mahavir Kantilal
Jain, 160,000 Equity
Shares allotted to
Manoj Kantilal Jain,
20,000 Equity Shares
allotted to  Jugraj
Kheemraj Jain, 4,000
Equity Shares allotted
to Mangla Jugraj Jain,
4,000 Equity Shares
were allotted to Sonal
Jugraj Jain, 4,000
Equity Shares allotted
to Sushila Kantilal
Jain, 16,000 Equity
Shares allotted to
Kantilal K Jain HUF,
16,000 Equity Shares
allotted to Jugraj K
Jain HUF

10

N.A.

Bonus issue in the
ratio of 4 equity
shares for every 9
equity shares held

Expansion of
capital

June 18,

2018®

11,11,200

172,000 Equity Shares
allotted to Kantilal
Kheemraj Jain,
272,000 Equity Shares
allotted to Mahavir
Kantilal Jain, 114,000
Equity Shares allotted
to Manoj Kantilal Jain,
107,200 Equity Shares
allotted to  Jugraj
Kheemraj Jain, 15,000
Equity Shares allotted
to Mangla Jain, 15,000
Equity Shares allotted
to Sushila Kantilal
Jain, 186,000 Equity

10

63

Preferential
allotment in lieu of
conversion of
existing
outstanding
unsecured
extended to
Company

loan
our

Improvement
of Debt Equity
Ratio
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Shares allotted to
Sunita Manoj Jain,
186,000 Equity Shares
allotted to Swimmi
Mahavir Jain, 11,000
Equity Shares allotted
to Manoj K Jain HUF,
11,000 Equity Shares
allotted to Mahavir k
HUF, 11,000 Equity
Shares  allotted to
Sankesh Jain HUF,
11,000 Equity Shares
allotted to Sankesh
Jain

October 04,
2024®

6,978,000

1,730,000
Shares  allotted to
Kantilal Kheemraj
Jain, 1,598,000 Equity
Shares allotted to
Mahavir Kantilal Jain,
1,867,500 Equity
Shares allotted to
Manoj Kantilal Jain,
270,000 Equity Shares
allotted to Mangla
Jugraj Jain, 270,000
Equity Shares allotted
to Sushila Kantilal
Jain, 465,000 Equity
Shares allotted to
Sunita Manoj Jain,
465,000 Equity Shares
allotted to Swimmi
Mabhavir Jain, 27,500
Equity Shares allotted
to Kejal Jain, 230,000
Kantilal K Jain HUF,
27,500 Equity Shares
allotted to Mahavir K
Jain HUF, 27,500
Equity Shares allotted
to Manoj Jain HUF

Equity

10

N.A.

Bonus issue in the
ratio of 25 equity
shares for every 10
equity shares held

Expansion of
capital

September
10, 2025®

4,89,78,925

12,110,000 Equity
Shares  allotted to
Kantilal Kheemraj
Jain, 1,890,000 Equity

Shares  allotted to
Mangla Jugraj Jain,
11,186,000 Equity
Shares allotted to
Mahavir Kantilal Jain,
13,072,500 Equity
Shares allotted to

Manoj Kantilal Jain,
1,890,000 Equity

10

N.A.

Bonus issue in the
ratio of 5 equity
shares for every 1
equity shares held

Expansion of
capital
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Shares allotted to
Sushila Kantilal Jain,
1,610,000 Equity
Shares allotted to
Kantilal Jain HUF,
3,255,000 Equity
Shares allotted to
Sunita Jain, 3,255,000
Equity Shares allotted
to  Swimmi Jain,
192,500 Equity Shares
allotted to Manoj K
Jain HUF, 192,500
Equity Shares allotted
to Mahavir K Jain
HUF, 192,500 Equity
Shares allotted to Kejal
Jain, 525  Equity
Shares allotted to
Shankar Ravi Das, 625
Equity Shares allotted
to Shraddha Rohan
Joshilkar, 950 Equity
Shares allotted to
Urmila  Govindsingh
Bisht, 325 Equity
Shares allotted to Riya
Kartik Sharma, 1,300
Equity Shares allotted
to Suraj Shivprasad
Mourya, 4,375 Equity
Shares allotted to
Dinesh Kamal Jain,
575 Equity Shares
allotted to Sangeeta
Vijay Mandarkar, 400
Equity Shares allotted
to Kanak  Bihari
Bajpai, 1,100
Premsagar ~ Ramprit
Yadav, 1,500 Equity
Shares allotted to
Purshotam
Gourishankar  Dave,
500 Equity Shares
allotted to Sahadev
Hari Padrath, 1,550
Equity Shares allotted
to Shivprasad Rajaram
Mourya, 625 Equity
Shares  allotted to
Dhirajkumar
Sureshkumar  Vyas,
4,575 Equity Shares
allotted to Mulesh
Roopchand Jain, 650
Equity Shares allotted
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to Laxmi Ramasinh
Thapa, 500 Equity
Shares allotted to
Ganesh Pandurang
Revale, 425 Equity
Shares allotted to
Gitiksha Gajanan Gije,
1,100 Equity Shares
allotted to Chetan
Vijay Adwankar, 975
Equity Shares allotted
to Mangilal Rebari,
425 Equity Shares
allotted to  Aniket
Mangesh  Bharsing,
375 Equity Shares
allotted to  Srushti
Keshav Borle, 1,250
Equity Shares allotted
to Kunal Ramesh Jain,
1,500 Equity Shares
allotted to  Kishor
Parshuram  Panchal,
1,200 Equity Shares
allotted to  Vikas
Kumar, 550 Equity
Shares allotted to Arya
Yogesh Jaurat, 325
Equity Shares allotted
to Karishma Saroj
Kap, 3,750 Equity
Shares allotted to
Narendra Ranjit Jain,
1,250 Equity Shares
allotted Nitya Lalit
Jain, 1,250 Equity
Shares allotted to
Jayesh  Jain, 575
Equity Shares allotted
Kanish Punit Jain,
1,250 Equity Shares
allotted to Kalpesh
Kamal Jain, 6,025
Equity Shares allotted
to Babulal Mangilal
Jain, 31,250 Equity
Shares allotted to
Ankit Ulhas Gala,
15,625 Equity Shares
allotted to Shantam

Kumar Khemka,
31,250 Equity Shares
allotted Govind

Vishwanath  Gadgil,
6,250 Equity Shares
allotted to  Amit
Modak, 6,250 Equity
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. Details of allottee Face value price Benefits
Date of equity . . Reason/Nature of
and equity shares per equity per accrued to our
allotment shares . allotment
allotted share (%) equity Company
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share (%)

Shares allotted to
Aditya Modak

) The bonus issue was in proportion of 4 (four) equity shares of face value of T 10 each for every 5 (five) equity shares held by the
equity shareholders, authorised by a resolution passed by the Board at their meeting held on February 17, 2011 and by a resolution
passed by the Shareholders at their EGM held on March 17, 2011, with the record date as March 17, 2011, in the manner set out
above by capitalization of the sum out of reserves and surplus.
@) The bonus issue was in proportion of 4 (four) equity shares of face value of ¥ 10 each for every 9 (nine) equity shares held by the
equity shareholders, authorised by a resolution passed by the Board at their meeting held on June 05, 2012 and by a resolution passed
by the Shareholders at their meeting held on July 05, 2012, with the record date as July 05, 2012.
() The preferential allotment was made in lieu of conversion of existing outstanding unsecured loan aggregating to Rs. 7,00,05,600/-
into 11,11,200 equity shares, authorised by a resolution passed by the Board at their meeting held on June 18, 20218 and by a
resolution passed by the Shareholders at their EGM held on June 15, 2018, with the record date as June 18, 2018, in the manner set
out above by capitalization of the sum out of reserves and surplus.
4 The bonus issue was in proportion of 25 (twenty-five) equity shares of face value of ¥ 10 each for every 10 (ten) equity shares held
by shareholders, authorised by a resolution passed by the Board at their meeting held on October 04, 2024 and by a resolution passed
by the Shareholders at their EGM held on October 03, 2024, with the record date as October 04, 2024, in the manner set out above
by capitalization of profits.
) The bonus issue was in proportion of 5 (five) equity shares of face value of 10 each for every 1 (one) equity shares held by
shareholders, authorised by a resolution passed by the Board at their meeting held on September 09, 2025 and by a resolution passed
by the Shareholders at their EGM held on September 10, 2025, with the record date as September 09, 2025, in the manner set out
above by capitalization of profits.
(¢) Our Company does not have any preference share capital and outstanding preference shares as of the date of this
Draft Red Herring Prospectus.

(d) Except as stated above, our Company has not issued any Equity Shares for consideration other than cash or by way
of bonus issue or out of revaluation of reserves at any time since incorporation.

() Our Company has not issued or allotted any Equity Shares pursuant to any schemes of arrangement approved under
Sections 391 to 394 of the Companies Act, 1956 or Sections 230-234 of the Companies Act, as applicable.

(f) As on the date of this Draft Red Herring Prospectus, our Company does not have any employee stock option plan.

(g) Our Company has not issued any Equity Shares or preference shares out of its revaluation reserves at any time since
incorporation.

(h) Our Company has made the abovementioned issuances and allotments of Equity Shares from the date of
incorporation of our Company till the date of filing of this Draft Red Herring Prospectus in compliance with the
relevant provisions of Companies Act, 2013, to the extent applicable.

(i) Except as disclosed below, our Company has not issued any Equity Shares during a period of one year preceding
the date of this Draft Red Herring Prospectus which may be lower than the Offer Price.

No. of Face Issue Reason/Nat
Date of equity Details of allottee and value per | price per Benefits accrued
3 c q ure of
allotment shares equity shares allotted Equity Equity allotment to our Company
allotted Share () | Share ()
October 04, | 6,978,000 | 1,730,000 Equity Shares 10 N.A. Bonus issue | Expansion of
20240 allotted to Kantilal Kheemraj in the ratio | capital

Jain, 1,598,000  Equity
Shares allotted to Mahavir
Kantilal Jain, 1,867,500

Equity Shares allotted to
Manoj Kantilal Jain, 270,000
Equity Shares allotted to
Mangla Jugraj Jain, 270,000
Equity Shares allotted to
Sushila Kantilal Jain,
465,000  Equity  Shares

of 25 equity

shares  for
every 10
equity
shares held
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Date of
allotment

No. of
equity
shares
allotted

Details of allottee and
equity shares allotted

Face
value per
Equity
Share (%)

Issue
price per
Equity
Share (%)

Reason/Nat
ure of
allotment

Benefits accrued
to our Company

allotted to Sunita Manoj Jain,
465,000 Equity  Shares
allotted to Swimmi Mahavir
Jain, 27,500 Equity Shares
allotted to Kejal Jain,
230,000 Kantilal K Jain
HUF, 27,500 Equity Shares
allotted to Mahavir K Jain
HUF, 27,500 Equity Shares
allotted to Manoj Jain HUF

September
10, 2025@

4,89,78,925

12,110,000 Equity Shares
allotted to Kantilal Kheemraj

Jain, 1,890,000  Equity
Shares allotted to Mangla
Jugraj  Jain, 11,186,000

Equity Shares allotted to
Mahavir  Kantilal  Jain,
13,072,500 Equity Shares
allotted to Manoj Kantilal
Jain, 1,890,000  Equity
Shares allotted to Sushila
Kantilal  Jain, 1,610,000
Equity Shares allotted to
Kantilal Jain HUF, 3,255,000
Equity Shares allotted to
Sunita Jain, 3,255,000 Equity
Shares allotted to Swimmi
Jain, 192,500 Equity Shares
allotted to Manoj K Jain
HUF, 192,500 Equity Shares
allotted to Mahavir K Jain
HUF, 192,500 Equity Shares
allotted to Kejal Jain, 525
Equity Shares allotted to
Shankar Ravi Das, 625
Equity Shares allotted to
Shraddha Rohan Joshilkar,
950 Equity Shares allotted to
Urmila Govindsingh Bisht,
325 Equity Shares allotted to
Riya Kartik Sharma, 1,300
Equity Shares allotted to
Suraj Shivprasad Mourya,
4,375 Equity Shares allotted
to Dinesh Kamal Jain, 575
Equity Shares allotted to
Sangeeta Vijay Madarkar,
400 Equity Shares allotted to
Kanak Bihari Bajpai, 1,100
Premsagar Ramprit Yadav,
1,500 Equity Shares allotted
to Purshotam Gourishankar
Dave, 500 Equity Shares
allotted to Sahadev Hari
Padrath, 1,550 Equity Shares
allotted  to Shivprasad
Rajaram Mourya, 625 Equity
Shares allotted to

10

N.A.

Bonus issue
in the ratio
of 5 equity
shares  for
every 1
equity

shares held

Expansion of
capital
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Date of
allotment

No. of
equity
shares
allotted

Details of allottee and
equity shares allotted

Face
value per
Equity
Share (%)

Issue
price per
Equity
Share (%)

Reason/Nat
ure of
allotment

Benefits accrued
to our Company

Dhirajkumar  Sureshkumar
Vyas, 4,575 Equity Shares
allotted to Mulesh
Roopchand Jain, 650 Equity
Shares allotted to Laxmi
Ramasinh Thapa, 500 Equity
Shares allotted to Ganesh
Pandurang  Revale, 425
Equity Shares allotted to
Gitiksha Gajanan Gije, 1,100
Equity Shares allotted to
Chetan Vijay Adwankar, 975
Equity Shares allotted to
Mangilal Rebari, 425 Equity
Shares allotted to Aniket
Mangesh  Bharsing, 375
Equity Shares allotted to
Srushti Keshav Borle, 1,250
Equity Shares allotted to
Kunal Ramesh Jain, 1,500
Equity Shares allotted to
Kishor Parshuram Panchal,
1,200 Equity Shares allotted
to Vikas Kumar, 550 Equity
Shares allotted to Arya
Yogesh Jaurat, 325 Equity
Shares allotted to Karishma
Saroj Kap, 3,750 Equity
Shares allotted to Narendra
Ranjit Jain, 1,250 Equity
Shares allotted Nitya Lalit
Jain, 1,250 Equity Shares
allotted to Jayesh Jain, 575
Equity  Shares  allotted
Kanish Punit Jain, 1,250
Equity Shares allotted to
Kalpesh Kamal Jain, 6,025
Equity Shares allotted to
Babulal  Mangilal  Jain,
31,250 Equity Shares allotted
to Ankit Ulhas Gala, 15,625
Equity Shares allotted to
Shantam Kumar Khemka,
31,250 Equity Shares allotted
Govind Vishwanath Gadgil,
6,250 Equity Shares allotted
to Amit Modak, 6,250 Equity
Shares allotted to Aditya
Modak

) The bonus issue was in proportion of 25 (twenty-five) equity shares of face value of ¥ 10 each for every 10 (ten) equity shares held
by shareholders, authorised by a resolution passed by the Board at their meeting held on October 04, 2024 and by a resolution passed
by the Shareholders at their EGM held on October 03, 2024, with the record date as October 04, 2024, in the manner set out above
by capitalization of profits.
) The bonus issue was in proportion of 5 (five) equity shares of face value of 10 each for every 1 (one) equity shares held by
shareholders, authorised by a resolution passed by the Board at their meeting held on September 09, 2025 and by a resolution passed
by the Shareholders at their EGM held on September 10, 2025, with the record date as September 09, 2025, in the manner set out
above by capitalization of profits.
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2.

Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus:

Shareholding Number of
. . . asa % Number of Equity Shares
Shareholding Dbl Votmtg ngh‘ttsi LS O Number of |assuming full] Locked in pledged or
Number as a % of 0 se(i;;l s Equity |conversion of| Equity Shares otherwise
Number of of |Number of|Total number |total number Shares | convertible (XII) encumbered Number of
it ot W erat |l el Partly shares of Equity of shares Underlying | securities (as (XIID) Equity Shares
Category S vt 8 s | 1 v paid-up (underlying| Shares held | (calculated Number of voting rights Total as a |Outstanding a percentage |Number| As a |Number| As a % held in
(1)) (I () held Equity [Depository (VID) as per Class eg: | Class Total % of | convertible| of diluted (@) %of | (a) | oftotal |dematerialized
av) Shares | Receipts | =(IV)+(V)+ [SCRR, 1957)| Equity eg: (A+B+ C) | securities |Equity Share total Equity form
held (\%)) (\%)) (VIII) As a Shares Others (including capital) Equity Shares (XIV)
V) % of Warrants) XD= Shares held (b)
(A+B+C2) X) (VID+(X) As held
a % of (b)
(A+B+C2)
(A) |Promoters 9 112,232,400 - -l 112,232,400 95.48| 112,232,40 95.48| 112,232.4 95.48 - 95.48 - - - - 112,232,400
and 0 00
Promoter
Group
(B) _ [Public 39 5,317,020 - - 5,317,020 4.52| 5,317,020 4.52| 5,317,020 4.52 - 4.52 - - - - 5,317,020
(C) [Non - - - - - - - - - - - - - - - - -
Promoter-
Non Public
(C)(1) |Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C)(2) |Shares held - - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 48 117,549,420 - -l 117,549,420 100.00{ 117,549,42| 100.00| 117,549,4 100.00 - 100.00 - - - - 117,549,420
(A)+B)HC) 0 20
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3.

Major shareholders

The list of our major Shareholders and the number of Equity Shares held by them is provided below:

a) The details of our Shareholders holding 1% or more of the paid-up Equity Share capital of our Company as on the
date of filing of this Draft Red Herring Prospectus are set forth below:

S:No. | Name of the Shareholders | "0t bt e eld | a fully dilued basis
1. Manoj Kantilal Jain 31,374,000 26.69
2. Kantilal Kheemraj Jain 29,064,000 24.72
3. Mahavir Kantilal Jain 26,846,400 22.84
4, Sunita Jain 7,812,000 6.65
5. Swimmi Jain 7,812,000 6.65
6. Mangla Jugraj Jain 4,536,000 3.86
7. Sushila Kantilal Jain 4,536,000 3.86
8. Kantilal Jain HUF 3,864,000 3.29

Total 11,58,44,400 98.55%

b)  The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company ten days
prior to the date of filing of this Draft Red Herring Prospectus are set forth below:

S:No. | Name of the Sharcholders | "0t Y e held | aTully diluted basis
1. |Manoj Kantilal Jain 31,374,000 26.69

2. Kantilal Kheemraj Jain 29,064,000 24.72
3. Mahavir Kantilal Jain 26,846,400 22.84
4, Sunita Jain 7,812,000 6.65
3. Swimmi Jain 7,812,000 6.65
6. Mangla Jugraj Jain 4,536,000 3.86
7. Sushila Kantilal Jain 4,536,000 3.86
8. Kantilal Jain HUF 3,864,000 3.29
Total 11,58,44,400 98.55%

¢)  The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company one year
prior to the date of filing of this Draft Red Herring Prospectus are set forth below:

Number of equity % of the pre-Offer

S. No. Name of the Shareholders shares of face value | share capital on a

of T 10 each held fully diluted basis
1. Kantilal Kheemraj Jain 6,92,000 24.79%
2. Sunita Jain 186,000 6.66%
3. Swimmi Jain 186,000 6.66%
4. Mabhavir Kantilal Jain 6,39,200 22.90%
5. Manoj Kantilal Jain 7,47,000 26.76%
6. Sushila Kantilal Jain 1,08,000 3.87%
7. Mangla Jugraj Jain 1,08,000 3.87%
8. Kantilal Jain HUF 92,000 3.30%
Total 27,58,200 98.82%

d) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company two years
prior to the date of filing of this Draft Red Herring Prospectus are set forth below:




4.

(1)

% of the pre-
Number of equity Offer share
S. No. Name of the Shareholders shares of face value of | capital on a
% 10 each held fully diluted
basis
1. Manoj Kantilal Jain 7,47,000 26.76%
2. Kantilal Kheemraj Jain 6,92,000 24.79%
3. Mahavir Kantilal Jain 3,24,000 11.61%
4. Jugraj Jain 212,200 7.60%
5. Sunita Jain 186,000 6.66%
6. Swimmi Jain 186,000 6.66%
7. Mangla Jugraj Jain 1,08,000 3.87%
8. Sushila Kantilal Jain 1,08,000 3.87%
9. Kantilal Jain HUF 92,000 3.30%
10. |Jugraj Jain HUF 92,000 3.30%
Total 27,47,200 98.42%

Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company

Except as stated below, as on the date of this Draft Red Herring Prospectus, none of our Directors or Key Managerial
Personnel or Senior Management hold any Equity Shares of face value Rs. 5 in our Company:

Sr. Pre-Offer Equity Share capital
No. Name of the Shareholder
No. of Equity Shares % of total Shareholding
1. Manoj Kantilal Jain 31,374,000 26.69
2. Kantilal Kheemraj Jain 29,064,000 24.72
3. Mahavir Kantilal Jain 26,846,400 22.84
4. | Chetan Vijay Adwankar 2,640 Negligible
5. Dinesh Kamal Jain 10,500 0.01
6. |Kunal Ramesh Jain 3,000 Negligible
7. | Mulesh Roopchand Jain 10,980 0.01
8. | Nitya Lalit Jain 3,000 Negligible
9. | Suraj Shivprasad Mourya 3,120 Negligible
10. |Vikas Kumar 2,880 Negligible
Total 87,320,520 74.28

Details of Shareholding of our Promoters and members of the Promoter Group of the Company

Equity Shareholding of the Promoters and members of the Promoter Group

As on the date of this Draft Red Herring Prospectus, our Promoters hold 87,284,400 Equity Shares of face value of
%5 and members of Promoter Group (other than our Promoters) hold 24,948,000 Equity Shares of face value of 35
each, equivalent to 74.25% and 21.23% respectively of the issued, subscribed and paid-up Equity Share capital of
our Company, respectively, as set forth in the table below:

Pre-Offer Post-Offer E:qulty Share
Capital*
S. No. | Name of the Shareholder % of pre- No. of Equit % of post-
No. of Equity Shares | Offer Equity 0- OPRAULY | (yffer Equity
. Shares .
Share capital Share capital
Promoters
1. | Manoj Kantilal Jain 31,374,000 26.69 [e] [e]
2. | Kantilal Kheemraj Jain 29,064,000 24.72 [eo] [eo]
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Pre-Offer Post-Ofté;lﬁ?;fy Share
S. No. | Name of the Shareholder % of pre- No. of Equity % of post-
No. of Equity Shares | Offer Equity Offer Equity
Share capital RIS Share capital
3. |Mahavir Kantilal Jain 26,846,400 22.84 [e] [e]
Total (A) 87,284,400 74.25 [e] [e]
Promoter Group (other than our Promoters)
4. | Sunita Manoj Jain 7,812,000 6.65 [o] [e]
5. | Swimmi Mahavir Jain 7,812,000 6.65 [e] [e]
6. |Sushila Kantilal Jain 4,536,000 3.87 [e] [e]
7. |Kantilal K Jain HUF 3,864,000 3.30 [e] [e]
8. |Mabhavir K Jain HUF 462,000 0.39 [e] [o]
9. | Manoj K Jain HUF 462,000 0.39 [e] [e]
Total (B) 24,948,000 21.23 [e] [e]
Total (C = A+B) 112,232,400 95.48 [e] [o]

* Subject to finalisation of Basis of Allotment

(i) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Draft Red Herring
Prospectus.

(iii) Build-up of our Promoters’ shareholding in our Company

The build-up of the Equity shareholding of our Promoters since the incorporation of our Company is set forth in the

table below:

Face Percentage | Percentage
Date of Details of No. of value | Issue pricc.s/ of pre- of post-
allotment/ . Nature of per | transfer price Offer Offer
allotment/ Equity . . . . 3 3
transfer/ transfer Shares consideration | Equity | per Equity Equity Equity
transmission Share Share (%) Share Share
® capital capital®
Kantilal Kheemraj Jain
July 11, 2005 | Initial 25,000 Cash 10 10 0.02 [e]
subscription to
MoA
November 30, | Further 175,000 Cash 10 10 0.15 [®]
2007 Allotment
March 17, | Bonus issue in 160,000 | Other than 10 N.A. 0.14 [o]
20110 the ration of 4 cash
equity shares
for every 5
equity shares
held
July 05, | Bonus issue in 160,000 | Other than 10 N.A. 0.14 [®]
2012@ the ratio of 4 cash
equity shares
for every 9
equity shares
held
June 18, | Preferential 172,000 | Other than 10 63 0.15 [e]
2018® allotment  in cash
lieu of
conversion of
existing
outstanding
unsecured
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Face Percentage | Percentage
Date of Details of No. of value | Issue prlc?/ of pre- of post-
allotment/ . Nature of per | transfer price Offer Offer
allotment/ Equity . . . . . .
transfer/ transfer Shares consideration | Equity | per Equity Equity Equity
transmission Share Share (%) Share Share
® capital capital*
loan
October 04, |Bonus issue in| 1,730,000 | Other than 10 N.A. 1.47 [e]
2024 the ration of cash
25 equity
shares for
every 10
equity shares
held
September 10, | Bonus issue in| 12,110,000 | Other than 10 N.A. 10.30 [e]
20250 the ratio of 5 cash

equity shares

for every 1
equity shares
held

Pursuant to a resolution passed by our Board dated September 12, 2025 and a resolution passed by our
Shareholders’ dated September 13, 2025, Equity Shares of face value of 210/- each of our Company were sub-
divided into Equity Shares of face value of X5/- each. Consequently, the 1,45,32,000 Equity Shares of face value
Rs. 10/- held up Kantilal Kheemraj Jain were sub-divided into 29,064,000 Equity Shares of face value Rs. 5/-.

Total (A) 29,064,000 24.72 ‘ [e]
Mahavir Kantilal Jain

November 30, | Further 20,000 Cash 10 10 0.03 [e]
2007 Allotment
March 17, | Bonus issue in 16,000 | Other than 10 N.A. 0.03 [®]
20110 the ration of 4 cash

equity shares

for every 5

equity shares

held
July 05, | Bonus issue in 16,000 | Other than 10 N.A. 0.03 [o]
2012® the ration of 4 cash

equity shares

for every 9

equity shares

held
June 18, | Preferential 272,000 | Other than 10 63 0.46 [®]
2018® allotment  in cash

lieu of

conversion of

existing

outstanding

unsecured

loan
March 30, | Transfer  of 103,000 | Transfer (Gift) 10 Nil 0.18 [e]
2024 shares by way

of gift by

Jugraj

Kheemraj Jain
March 30, | Transfer  of| 2,12,000 | Transfer (Gift) 10 Nil 0.36 [e]
2024 shares  from

Jugraj

Kheemraj Jain
October 04, |Bonus issue in| 1,598,000 | Other than 10 N.A. 2.72 [e]
2024® the ration of cash
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Face Percentage | Percentage
Date of Details of No. of value | Issue pric?/ of pre- of post-
allotment/ . Nature of per | transfer price Offer Offer
allotment/ Equity . . . . . .
transfer/ transfer Shares consideration | Equity | per Equity Equity Equity
transmission Share Share ) Share Share
® capital capital*
25 equity
shares for
every 10
equity shares
held
September 10, | Bonus issue in| 11,186,000 | Other than 10 N.A. 19.03 [e]
20250 the ratio of 5 cash
equity shares
for every 1
equity shares
held

Pursuant to a resolution passed by our Board dated September 12, 2025 and a resolution passed by our
Shareholders’ dated September 13, 2025, Equity Shares of face value of ¥10/- each of our Company were sub-
divided into Equity Shares of face value of X5/- each. Consequently, the 1,34,23,200 Equity Shares of face value
Rs. 10/- held up Mahavir Kantilal Jain were sub-divided into 2,86,46,400 Equity Shares of face value Rs. 5/-.

Total (B) 26,846,400 22.84 ‘ [o]
Manoj Kantilal Jain

November 30, | Further 200,000 Cash 10 10 0.34 [e]
2007 Allotment
March 17, | Bonus issue in 160,000 | Other than 10 N.A. 0.27 [®]
20110 the ration of 4 cash

equity shares

for every 5

equity shares

held
July 05, | Bonus issue in 160,000 | Other than 10 N.A. 0.27 [o]
2012 the ratio of 4 cash

equity shares

for every 9

equity shares

held
September 11, | Transfer  of 9,000 | Transfer (Gift) 10 Nil 0.02 [®]
2012 shares  from

Sonal  Jugraj

Jain
July 19,2013 |Transfer  of 4,000 | Transfer (Gift) 10 Nil 0.01 [®]

shares  from

Sonal  Jugraj

Jain
October 29, Rights issue 100,000 | Cash 10 25 0.17 [e]
2015
June 18, | Preferential 114,000 | Other than 10 63 0.19 [e]
20183 allotment in cash

lieu of

conversion of

existing

outstanding

unsecured

loan
October 04, Bonus issue in| 1,867,500 | Other than 10 N.A. 3.18 [e]
2024® the ration of cash

25 equity

shares for
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(iv)

V)

Face Percentage | Percentage

Date of Details of No. of value | Issue pI'ICf‘,/ of pre- of post-
allotment/ . Nature of per | transfer price Offer Offer
allotment/ Equity . . . . . .
transfer/ transfer Shares consideration | Equity | per Equity Equity Equity
transmission Share Share (%) Share Share
® capital capital*
every 10
equity shares
held
September 10, | Bonus issue in | 13,072,500 | Other than 10 N.A. 22.24 [e]
20250 the ratio of 5 cash

equity shares
for every 1
equity shares
held

Pursuant to a resolution passed by our Board dated September 12, 2025 and a resolution passed by our
Shareholders’ dated September 13, 2025, Equity Shares of face value of ¥10/- each of our Company were sub-
divided into Equity Shares of face value of ¥5/- each. Consequently, the 1,56,87,000 Equity Shares of face value
Rs. 10/- held up Manoj Kantilal Jain were sub-divided into 31,374,000 Equity Shares of face value Rs. 5/-.

Total (C) | 31,374,000 | 26.69 | [o]
* Subject to finalisation of Basis of Allotment

(1) The bonus issue was in proportion of 4 (four) equity shares of face value of T 10 each for every 5 (five) equity shares held by
the equity shareholders, authorised by a resolution passed by the Board at their meeting held on February 17, 2011 and by a
resolution passed by the Shareholders at their EGM held on March 17, 2011, with the record date as March 17, 2011, in the
manner set out above by capitalization of the sum out of reserves and surplus.

(2) The bonus issue was in proportion of 4 (four) equity shares of face value of I 10 each for every 9 (nine) equity shares held
by the equity shareholders, authorised by a resolution passed by the Board at their meeting held on June 05, 2012 and by a
resolution passed by the Shareholders at their meeting held on July 05, 2012, with the record date as July 05, 2012.

(3) The preferential allotment was made in lieu of conversion of existing outstanding unsecured loan aggregating to Rs.
7,00,05,600/- into 11,11,200 equity shares, authorised by a resolution passed by the Board at their meeting held on June 5,
20218 and by a resolution passed by the Shareholders at their EGM held on June 15, 2018, with the record date as June 18,
2018, in the manner set out above by capitalization of the sum out of reserves and surplus.

(4) The bonus issue was in proportion of 25 (twenty-five) equity shares of face value of T 10 each for every 10 (ten) equity shares
held by shareholders, authorised by a resolution passed by the Board at their meeting held on October 01, 2024 and by a
resolution passed by the Shareholders at their EGM held on October 03, 2024, with the record date as October 04, 2024, in the
manner set out above by capitalization of profits.

) The bonus issue was in proportion of 5 (five) equity shares of face value of T10 each for every I (one) equity shares held by
shareholders, authorised by a resolution passed by the Board at their meeting held on September 09, 2025 and by a resolution
passed by the Shareholders at their EGM held on September 10, 2025, with the record date as September 09, 2025, in the manner
set out above by capitalization of profits.

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment or acquisition,
as applicable, of such Equity Shares.

As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged
or are otherwise encumbered.

(vi) Our Promoters do not hold any Preference Shares.

(vii) Except as disclosed above and under “-Build-up of our Promoters’ shareholding in our Company” and “-Secondary

transactions of Equity Shares by our Promoters, members of the Promoter Group and Selling Shareholders” on
pages 110 and 113, none of the members of the Promoter Group, the Promoters, the Directors of our Company,
nor any of their respective relatives, as applicable, have purchased or sold any securities of our Company during the
period of six months immediately preceding the date of this Draft Red Herring Prospectus.

(viii) Secondary Transactions of Equity Shares by our Promoters, members of the Promoter Group and Selling

Shareholders
Except as disclosed below and in “-Build-up of our Promoters’ shareholding in our Company” on page 110, there

has been no acquisition of Equity Shares through secondary transactions by the Promoters, members of the Promoter
Group and Selling Shareholders, as on the date of this Draft Red Herring Prospectus.
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Date of Number of | Face Value Tr‘ansfer Nature of
Name of Name of . . price per . q
transferor transferee transfer of | Equity Share§ per Equity Equity Share Consideratio
Equity Shares | transferred Share (3) (in %) n
Sonal  Jugraj | Manoj September 11, 9,000 10 Nil Transfer (Gift)
Jain Kantilal Jain |2012
Sonal  Jugraj | Manoj July 19, 2013 4,000 10 Nil Transfer (Gift)
Jain Kantilal Jain
Jugraj Jain | Jugraj March 29, 92,000 10 Nil Transmission
HUF Kheemraj 2024 from Partition
Jain) of HUF
Sankesh Jain | Jugraj March 30, 11,000 10 Nil Transfer (Gift)
Kheemraj 2024
Jain®
Jugraj Mahavir March 30, 103,000 10 Nil Transfer (Gift)
Kheemraj Jain | Kantilal Jain |2024
Jugraj Mahavir March 30, 212,000 10 Nil Transfer (Gift)
Kheemraj Jain | Kantilal Jain | 2024

(ix) There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our Directors,

or their relatives have financed the purchase by any other person of securities of our Company during a period of
six months immediately preceding the date of this Draft Red Herring Prospectus.

Details of lock-in of Equity Shares
Details of Promoters’ contribution and lock-in

Pursuant to Regulations 14 and 16 (1) of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-
Offer Equity Share capital of our Company held by our Promoters, shall be considered as minimum Promoters’
contribution and locked-in for a period of 18 months from the date of Allotment or any other period as may be
prescribed under applicable law (“Minimum Promoters’ Contribution”) and the shareholding of our Promoters
in excess of 20% shall be locked in for a period of 6 months from the date of Allotment.

Details of the Equity Shares held by our Promoters, which will be locked-in as Minimum Promoters’ Contribution
are set forth in the table below:

Date up
Date of Offer/ Percenta | Percenta | to which
allotment | Nature | No. of G No.of | 8¢ QG| ERO0IT the
Name of / transfer of E 1.1i Face | on price E l.li ¢ pre- pre- Equity
the quity Value per quity Offer Offer Shares
Promoter of the | transact | Shares S Equity Shares ST | il are
Equity ion held locked-in . . c
Shares” Share capital capital | subject
(69) (%) (%)** to lock-
in
[e] [e] [e] [e] [e] [e] [e] [e] [e] [e]
[e] [e] [e] [e] [e] [e] [e] [e] [e] [e]
[e] [e] [o] o] | [o] [ [e] [e] [e] [e] [e]
Total [o] [e] [e]

*  All the Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the case may be, of such
Equity Shares.

** Subject to finalisation of Basis of Allotment.

Note: The above details shall be filled in the Prospectus to be filed with the RoC.

Our Promoters have consented to include such number of Equity Shares held by it as may constitute 20% of the
fully diluted post-Offer Equity Share capital of our Company as Minimum Promoters’ Contribution. Our Promoters
have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber, in any manner, the Minimum
Promoters’ Contribution from the date of filing this Draft Red Herring Prospectus, until the expiry of the lock-in
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(i)

period specified above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted
in accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible for
computation of Minimum Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In
this connection, we confirm the following:

(@)

(b)

©

(d)

The Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired in the three
immediately preceding years (a) for consideration other than cash involving revaluation of assets or
capitalisation of intangible assets; or (b) resulting from a bonus issue of Equity Shares out of revaluation
reserves or unrealised profits of our Company or from a bonus issuance of Equity Shares against Equity Shares,
which are otherwise ineligible for computation of Minimum Promoters’ Contribution. The price per Equity
Share for determining securities ineligible for Minimum Promoters’ Contribution, shall be determined, after
adjusting the same for corporate actions such as share split, bonus issue, etc. undertaken by our Company;

The Minimum Promoters’ Contribution does not include any Equity Shares acquired during the immediately

preceding one year at a price lower than the price at which the Equity Shares are being issued to the public in
the Offer;

Our Company has not been formed by the conversion of a partnership firm or a limited liability partnership
firm into a company in the preceding one year and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Draft Red Herring Prospectus pursuant to conversion from a partnership
firm or a limited liability partnership firm; and

The Equity Shares forming part of the Minimum Promoters’ Contribution are not subject to any pledge.

Other Lock-in requirements

1.

ii.

iii.

1v.

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our
Company (other than the Minimum Promoters’ Contribution and Equity Shares held by our Promoters in
excess of Minimum Promoters Contribution will shall be locked in as prescribed in “- Details of Promoters’
contribution and lock-in” on page 114) will be locked-in for a period of six months from the date of Allotment
in the Offer except for (a) the Equity Shares successfully transferred as a part of the Offer for Sale; and (b)
Equity Shares held by a venture capital fund or alternative investment fund of category I or category II or
foreign venture capital investor. As on the date of this Draft Red Herring Prospectus, our Company does not
have Shareholders that are venture capital funds or alternative investment funds of category I or category II or
a foreign venture capital investor.

Any unsubscribed portion of the Equity Shares forming part of the Offer for Sale would also be locked-in as
required under the SEBI ICDR Regulations.

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled
commercial banks, public financial institutions, NBFC-SIs or housing finance companies as collateral security
for loans granted by such entities, provided that such loans have been granted for the purpose of financing one
or more of the objects of the Offer and pledge of the Equity Shares is a term of sanction of such loans. However,
the relevant lock-in period shall continue post the invocation of the pledge referenced above, and the relevant
transferee shall not be eligible to transfer the Equity Shares till the relevant lock-in period has expired in terms
of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
locked-in may be transferred to and amongst the members of the Promoter Group including other
Promoters or to any new promoter, subject to continuation of the lock-in in the hands of the transferees
for the remaining period and compliance with the SEBI Takeover Regulations, as applicable and such
transferee shall not be eligible to transfer them till the lock-in period stipulated in SEBI ICDR Regulations has
expired.

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in
for a period 90 days from the date of Allotment and the remaining 50% shall be locked-in for a period of 30
days from the date of Allotment.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

There are no outstanding options or stock appreciation rights or convertible securities, including any outstanding
warrants or rights to convert debentures, loans or other instruments which would entitle any person any option to
receive Equity Shares, as on the date of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, our Company has a total of 48 Shareholders.

Our Company, our Promoters, our Directors and the BRLMs have not entered into buyback arrangements and / or
any other similar arrangements for the purchase of Equity Shares to be offered through the Offer.

All Equity Shares are fully paid-up as on the date of this Draft Red Herring Prospectus. The Equity Shares to be
issued or transferred pursuant to the Offer shall be fully paid-up at the time of Allotment.

As on the date of this Draft Red Herring Prospectus, the BRLM and its respective associates (determined as per the
definition of ‘associate company’ under the Companies Act, 2013 and as per definition of the term ‘associate’ under
the SEBI Merchant Bankers Regulations) do not hold any Equity Shares of our Company. The BRLMs and its
affiliates may engage in the transactions with and perform services for our Company and/or for the Selling
Shareholders in the ordinary course of business or may in the future engage in investment banking transactions with
our Company for which they may in the future receive customary compensation.

None of the existing Shareholders of our Company are indirectly/directly related to the BRLM, and/or their
respective associates as defined under SEBI Merchant Bankers Regulations.

The BRLM and persons related to the BRLM or Syndicate Members cannot apply in the Offer under the Anchor
Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLM, or insurance
companies promoted by entities which are associates of the BRLM or AIFs sponsored by entities which are
associates of the BRLM, or a FPI (other than individuals, corporate bodies and family offices) sponsored by entities
which are associates of the BRLM.

No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders, the
members of the Syndicate, our Promoters, the members of our Promoter Group, or our Directors, shall offer any
incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder
for making a Bid, except for fees or commission for services rendered in relation to the Offer.

Our Company may alter its capital structure within a period of six months from the Bid/Offer Opening Date, by
way of split or consolidation of the denomination of Equity Shares, or by way of further issue of Equity Shares
(including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares), in addition
to the Equity Shares proposed to be allotted pursuant to the Fresh Issue, whether on a preferential basis, or by way
of issue of bonus Equity Shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise
to finance an acquisition, merger or joint venture or organic and/or inorganic growth or for regulatory compliance
or such other scheme of arrangement or for acquiring assets or for expansion or business purposes or any other
purpose as the Board may deem fit, if an opportunity of such nature is determined by its Board of Directors to be in
the interest of our Company.

Any oversubscription to the extent of 1% of the Issue size can be retained for the purposes of rounding off to the
nearest multiple of minimum allotment lot while finalizing the Basis of Allotment.

Except to the extent of sale of the Equity Shares in the Offer for Sale by the Promoter Selling Shareholders, none
of our Promoters or members of our Promoter Group will participate in the Offer.

Except for the proceeds that shall be received by Promoter Selling Shareholders, pursuant to the Equity Shares being
offered by them pursuant to the Offer for Sale, our Promoters and members of our Promoter Group will not receive
any proceeds from the Offer.

Except as disclosed above in “-~Capital Structure” on page 88, our Company has not made any public issue or rights
issue of any kind or class of securities since its incorporation.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of filing
of this Draft Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock Exchanges
within 24 hours of such transactions.

All Equity Shares offered through the Offer will be made fully paid-up, if applicable, or may be forfeited for non-
payment of calls within twelve months from the date of allotment of Equity Shares.

There shall be only one denomination of the Equity Shares of our Company, unless otherwise permitted by law.
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OBJECTS OF THE OFFER
The Offer comprises a Fresh Issue of up to 30,000,000 Equity Shares, aggregating up to X [e®] million by our Company
(the “Fresh Issue”) and an Offer for Sale of up to 10,000,000 Equity Shares, aggregating up to X [e] million by the
Promoter Selling Shareholders (the “Offer for Sale”). For details of the Promoter Selling Shareholders and their respective
portion of the Offered Shares, see “The Offer” on page 70.
Offer for Sale
The Promoter Selling Shareholders will be entitled to their respective portion of the proceeds of the Offer for Sale after
deducting their proportion of Offer related expenses and relevant taxes thereon. Our Company will not receive any
proceeds from the Offer for Sale by the Promoter Selling Shareholders and the proceeds received from the Offer for Sale
will not form part of the Net Proceeds.
Fresh Issue Proceeds & Net Fresh Issue Proceeds

Fresh Issue Proceeds

The details of the proceeds of the Issue are set forth in the table below:

(< in million)
Sr. No. Particulars Amount
1 Gross Proceeds of the Fresh Issue () [e]
2 Less: Company’s share of Offer related expenses (! 2 [o]
Net Proceeds of the Fresh Issue [e]

) Subject to the full subscription of the Fresh Issue component

2 Except for the listing fees, which will be borne by our Company, all other expenses relating to the Offer will be borne by our
Company and our Promoter Selling Shareholder in proportion to the Equity Shares contributed to the Offer. For further details, please
see “Offer Related Expenses” as given below in this section. The Offer expenses are estimated expenses and are subject to change.

Net Fresh Issue Proceeds (“Net Proceeds”)

Our Company proposes to utilise the Net Proceeds towards funding of the following objects:

1. Repayment and/or pre-payment, in full or part, of certain borrowings availed by our Company;

2. Funding working capital requirements of our Company; and

3. General Corporate Purposes

(collectively, referred to herein as the “Objects™)

In addition to the aforementioned objects, our Company intends to strengthen its capital base and expects to receive the
benefits of listing of the Equity Shares on the Stock Exchanges, including among other things, enhancing the visibility
of our brand and our Company among our existing and potential customers.

The Main Objects clause as set out in the Memorandum of Association enables our Company to undertake its existing
activities and the activities for which funds are being raised by the Company through the Present Offer. Further, we
confirm that the activities that we have been conducting until now are in accordance with the objects clause of our
Memorandum of Association.

Utilization of Net Proceeds and Schedule of Deployment

The Net Proceeds are proposed to be utilised and are currently expected to be deployed in accordance with the schedule
set forth below:

(< in million)
Sr Total Amount which will | Deployment | Deployment
No. Particulars Estimated be financed from in in
: Cost Net Proceeds FY 2025-26 | FY 2026-27
Repayment and/or pre-payment, in full 1,580.00 1,580.00 - 1,580.00
1 | or part, of certain borrowings availed by
our Company;
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5 Funding working capital requirements of 380.00 380.00 - 380.00
our Company; and

3 | General Corporate Purposes* [e] [e] [e] [e]

Total [o] [o] [o] [e]

* To be determined on finalisation of the Offer Price and updated in the Prospectus. The amount utilised for General Corporate
Purposes shall not exceed 25% of the Gross Proceeds of the Fresh Issue.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds, as indicated above, are based
on our current business plan and circumstances, management estimates, prevailing market conditions and other
commercial and technical factors, which are subject to change from time to time. These fund requirements have not been
appraised by any bank, financial institution, or any other external agency. Our Company may have to revise its funding
requirements and deployment on account of a variety of factors, including but not limited to our financial and market
condition, business and strategy, competition and other external factors, which may not be within the control of our
management. This may entail rescheduling or revising the planned expenditure and funding requirements, including the
expenditure for a particular purpose at the discretion of our management, subject to applicable law. For further details,
please see, “Risk Factor 7 - Our funding requirements and proposed deployment of the Net Proceeds of the Offer have
not been appraised by a bank or a financial institution, and the proposed utilization of Net Proceeds is based on, amongst
others, our current business plan and management estimates, and if there are any delays or cost overruns, our business,
cash flows, financial condition and results of operations may be adversely affected.” on page 42.

In the event that the estimated utilization of the Net Proceeds in a scheduled Financial Year is not completely met, due
to the reasons stated above, the same shall be utilised in the next Financial Year, as may be determined by our Company,
in accordance with applicable laws. Subject to applicable laws, in the event of any increase in the actual utilization of
funds earmarked for the purposes set forth above, such additional funds for a particular activity will be met by way of
means available to us, including from internal accruals and any additional equity and/or debt arrangements. Further, if
the actual utilisation towards any of the Objects is lower than the proposed deployment such balance will be used for
future growth opportunities including funding other existing objects of the Fresh Issue, if required and towards general
corporate purposes to the extent that the total amount to be utilised towards general corporate purposes will not exceed
25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations

Means of finance

The fund requirements for the Objects are proposed to be met from the Net Proceeds and our internal accruals and existing
borrowings. Accordingly, we confirm that there is no requirement to make firm arrangements of finance through
verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised through the Offer
as required under Regulation 7(1)(e) the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any
increase in the actual utilisation of funds earmarked for the Objects, our Company may explore a range of options
including utilizing our internal accruals

Details of the Objects of the Fresh Issue
1) Repayment or pre-payment, in full or part, of certain borrowings availed by our Company

Our Company has entered into various borrowing arrangements with banks, including borrowings in the form of Cash
Credit and working capital facilities. As of September 26, 2025, our working capital facilities stood at % 1,670.00 million
and our outstanding borrowings is ¥ 1,586.91 million. For further details, including indicative terms and conditions, see
“Financial Indebtedness” on page 291.

Our Company intends to utilise an aggregate amount of ¥ 1,580.00 million from the Net Proceeds towards repayment/
prepayment of all or a portion of certain borrowings availed by our Company, including accrued interest thereon. Pursuant
to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayment charges as
prescribed by the respective lender. Such prepayment charges, as applicable, will be funded by the Company from its
internal accruals. Considering the nature of the borrowings and the terms of repayment/ prepayment, the aggregate
outstanding amounts under the borrowings may vary from time to time, and our Company may, in accordance with the
relevant repayment schedule, repay or refinance some of their existing borrowings or avail additional borrowings prior
to the Allotment. Accordingly, our Company may utilise the Net Proceeds for repayment/prepayment of any such
refinanced facilities (including any prepayment fees or penalties thereon) or any additional facilities availed by our
Company. However, the total amount to be utilised towards this Object shall not exceed X 1,580.00 million from the Net
Proceeds, subject to the other factors mentioned herein.
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Our Company confirms that the Net Proceeds proposed to be utilized under this object, will not be used for the purpose
of repayment of loans primarily availed from our Promoters, Promoter Group, Directors and/or from any other Body
Corporates.

The following table provides details of the existing borrowings availed by our Company as on September 26, 2025, which
we propose to repay an amount aggregating to X 1,580.00 million from the Net Proceeds towards the existing borrowings
availed from scheduled commercial banks. For further details of these borrowings, please refer “Financial Indebtedness”
on page 291 of this Draft Red Herring Prospectus. In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the
SEBI ICDR Regulations, our Company has obtained a certificate dated September 27, 2025 from V J Shah & Co., our
Statutory Auditors, certifying the utilization of each loan for the purpose for which it was availed and the amount
outstanding as on September 26, 2025.

(< in million)
Nature Date ?f Amounf Amount Interes| Repay- Prepay-
Sr. | Name Sanctio | Amount | outstandin to be ment
No | of the of . n/ sanctione | g ason repaid t.R ate ment penalty / ENEDS
borrowi (in % | Schedul oo e
Lender Renewa d Sep 26, from Net It condition
ne 1 2025 Proceeds* pa.) | e/tenor s
1 |HDFC |Cash Sep 25, [¥980.00 [969.97 [e] 8.39% | Repayabl | 2% of the | Workin
Bank Credit & | 2025 (3M eon sanctione |g
Overdra Repo + |demand |d credit Capital
ft 2.89%) facility
2 | Kotak Cash Mar 28, [X690.00 |%616.94 [e] 9.75% | Repayabl | 2% of the | Workin
Mabhindr | Credit | 2025 (6M eon sanctione |g
a Bank MCLR |demand |d credit Capital
+ facility
0.85%)
Total %1,670.00 X 1,586.91 |[e]

* The exact amount will be finalize prior to the filing of the RHP and shall be disclosed in the RHP to be filed with the RoC.

Our Company has considered the following factors for identifying the loans and the amount that will be repaid out of the
Net Proceeds: (i) costs, expenses and charges relating to the facility including interest rates involved; (ii) presence of
onerous terms and conditions under the facility, or any conditions attached to the borrowings restricting our Company’s
ability to prepay the borrowings and time taken to fulfil such requirements; (iii) ease of operation of the facility; (iv) levy
of any prepayment or repayment penalties and the quantum thereof, (v) provisions of any law, rules, regulations
governing such borrowings; (vi) terms of pre-payment or repayment to lenders, if any, including receipt of consents for
prepayment or waiver from any conditions attached to such prepayment from our respective lenders, prior to completion
of the Offer; (vii) mix of credit facilities provided by lenders; (viii) other commercial considerations including, among
others, the interest rate on the loan facility, the amount of the loan outstanding and the remaining tenor of the loan and
(viii) receipt of consents for prepayment from respective lenders.

Further, we may be subject to the levy of pre-payment penalties or premiums, depending on the facility being
repaid/prepaid, the conditions specified in the relevant documents governing such credit facility and the amount
outstanding/being pre-paid/repaid, as applicable. Payment of pre-payment penalty or premium, if any, shall be made by
our Company from the Net Proceeds. If the Net Proceeds are insufficient to the extent required for making payments for
such pre-payment penalties or premiums, such excessive amount shall be met from our internal accruals.

We confirm that net proceeds from the Offer will not being directly / indirectly routed to Promoters, Promoter Group,
Directors.

2)  Funding incremental working capital requirements of our Company

India has one of the world's largest wholesale markets for gold jewellery. This market growth is driven by deep cultural
significance and high consumer demand. It is made up of many small- and medium-sized enterprises (SMEs) as well as
large players, and key hubs include Mumbai, Surat, and Chennai. These hubs are where goldsmiths and wholesalers
operate extensive networks of artisans and retailers.

The growth of the wholesale gold jewellery market is closely tied to the expansion of retail jewelers across India. As
organised retail continues to spread into tier 2 and 3 cities, particularly with the rise of branded jewellery stores, there is
a growing demand for wholesalers to supply these outlets. Rapid urbanization and increasing disposable incomes further
contribute to the wholesale market's growth, as the demand for gold jewellery increases in both traditional and
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contemporary designs. Additionally, wholesalers benefit from supplying customized and bulk orders to retailers,
leveraging economies of scale to offer competitive pricing.

In CY24, the wholesale gold jewellery market reached a value of X 1,925 billion, representing a CAGR of 10.9% from
CY20 to CY24. The strong domestic demand is one of the key factors propelling the growth of the wholesale gold
jewellery market in India. Gold jewellery holds deep cultural and traditional significance in Indian society, ensuring
consistent year-round demand across the country. Wholesalers play a critical role in meeting the surge in demand for
gold jewellery during festivals, weddings, and other significant occasions by supplying inventory to retailers and local
jewellers. The constant need for retailers to restock inventory to cater to consumer demand continues to drive the
wholesale sector’s growth.

(Source: CareEdge Report)

We are engaged in the business of hand crafted gold jewellery and providing customisation services to our clients. Our
Clientele includes both corporate entities such as Joyalukkas India Limited, P. N. Gadgil & Sons Limited, Kalyan
Jewellers India Limited, P N Gadgil Jewellers Limited, Manoj Vaibhav Gems ‘N’ Jewellers Limited, Novel Jewels
Limited (Aditya Birla Group), Bhima Jewellery Madurai, Hari Prasad Gopi Krishna Saraf Private Limited, D.P Abhushan
Limited, Vysyaraju Jewellers Private Limited, Gajaananda Jewellery Mart India Private Limited, Arundhati Jewellers
Pvt. Ltd. amongst others and Non-corporate entities such as Verma Jewellers and Sham Jewellers amongst others. We
act as principal contractor, managing the design, material sourcing, and finished Jewellery making process for these
clients. Depending upon type of the Jewellery the actual production is outsourced to relevant localised Karigars through
Jobworkers who are handled by us on behalf of the client for ensuring the end-to-end delivery of the final product to the
client as per their specific design requirements. This model is common in the jewellery industry, allowing the wholesaler
to focus on inventory management, specialize in design and marketing without investing in manufacturing infrastructure.
Our office is located at Mumbai, Maharashtra and we are distributing our products to reputable nation-wide corporate
and non-corporate clients.

We offer a diverse range of high-quality hand crafted gold jewellery in 22-karat and 18-karat. Our product portfolio
encompasses an extensive collection of Bangles, Bridal Jewellery, Chokers, Jhumkas, Long and Short Necklace sets,
Mangal Sutra and Rings and combined jewellery sets in categories as defined below:

Product Categories Overview

Antique Jewellery is a combination of handcrafted, traditional motifs, Kundan, and stones with

Antique Jewellery exquisite antique jewellery collections, showcasing exceptional craftsmanship.

Semi-Antique Semi-antique jewellery typically features designs or styles inspired by antique pieces but with
Jewellery a modern twist or slightly newer craftsmanship.

Calcutta Jewellery is characterized by intricate designs and craftsmanship, often featuring
Calcutta Jewellery | motifs inspired by Bengali culture and traditions. Calcutta jewelry is known for its unique
blend of artistry and elegance.

Temple Jewellery typically features intricate designs and motifs inspired by ancient Indian
Temple Jewellery temples, often with a spiritual or cultural significance. Temple jewelry often incorporates
traditional techniques like stone setting and meenakari.

Gheru polish jewellery is a technique used to give jewellery a high-luster finish. This type of

gi:;un:()mh jewellery would feature intricate designs with a reddish polished finish, enhancing the overall
vy appearance.
Yellow Gold: Classic and traditional, often featuring intricate designs and craftsmanship.
Yellow/Rodium/Ros Rhodium Gold (R'hodlum-'plated): A sleek, modern look with a reflective, white appearance
thanks to the rhodium plating.
e Gold Jewellery

Rose Gold: A romantic and elegant choice, with a warm, pinkish hue achieved by Rose Gold
Plating.

Our Company has to maintain sufficient inventories of finished goods of various category at all times for immediate
delivery, as require by our various client. Between Fiscal 2023 to 2025, our Company's inventory grew from X 1,258.37
million to % 1,615.84 million. Majority of our working capital requirement is due to inventory (Gold), which constitute
around 87%, 79% & 67% of the total working capital gap for the FY2022-23, 2023-24 and 2024-25 respectively.

Further our business model requires upfront payment for raw materials (mainly Gold) used in jewellery manufacturing,
with finished goods delivered to customers on order, followed by payment after an agreed credit period. Our trade
receivables are T 437.15 million, ¥ 398.51 million & ¥ 788.81 million for the FY 2023, FY 2024 & FY 2025 respectively.
Conversely, our trade payables are ¥ 216.75 million, ¥ 0.86 million & X 6.73 million for the FY 2023, FY 2024 & FY
2025 respectively. The increased trade payables for the FY 2023 were due to sudden purchase at the end of the fiscal
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year & hence was not comparable with the rest of the year. As a result of this model, our trade receivables increase
substantially whereas our trade payables saw only a nominal increase.

Short Term Loans and Advances and other financial assets are less than 0.50% of Revenue from Operation for all the
reported Financial Years whereas Other Current Liabilities and Short-Term Provisions are less than 1.00% of Cost of
Goods Sold (COGS) for all the reported Financial Years and hence doesn’t make any substantial effect on the Working
Capital requirement of our Company.

We have working capital requirements in our business, which are typically funded through internal accruals and financing
from bank. As of September 26, 2025, our fund-based working capital facilities stood at X 1,670.00 million.

Looking ahead, the market in this segment is projected to reach a value of % 480 billion by CY29P, exhibiting a CAGR
of 14.7% from CY25P to CY29P (Source: CareEdge Report).

With the growth in business, there will be need for additional working capital requirement in the Company as the industry
in which we operate is working capital intensive. We fund a majority of our working capital requirements in the ordinary
course of business from banks and internal accruals. Apart from repayment of working capital loan from various banks
amounting to ¥ 1,580.00 million (as mentioned in Object No 1 above), we intend to utilize ¥ 380.00 million from the Net
Proceeds to fund incremental working capital requirement of our Company.

Basis of estimation of working capital requirement

Existing Working Capital

The details of Company’s existing working capital gap and source of their funding based on Restated financial statements
for the FY 2022-23, 2023-24 and 2024-25. These working capital gaps are certified by the Statutory Auditors, pursuant
to their certificate dated September 27, 2025.

(< in million)
Particulars FY 2022-23 FY 2023-24 FY 2024-25
(Restated) (Restated) (Restated)

Current Assets
Inventories 1,258.37 1,314.26 1,615.84
Trade Receivables 437.15 398.51 788.81
Other Current Assets 29.20 26.60 29.19
Total Current Assets 1,724.72 1,739.37 2,433.84
Current Liabilities
Trade Payables 216.75 0.86 6.73
Other Current Liabilities 65.64 71.00 26.07
Total Current Liabilities 282.39 71.86 32.80
Working Capital Gap 1,442.33 1,667.51 2,401.04
Funding Pattern:
Working Capital facilities from banks 829.39 938.82 1,287.89
Unsecured Loan from Related Parties 154.57 146.95 160.50
Internal Accrual & Owned Funds 458.37 581.74 952.65
Total Funding Pattern 1,442.33 1,667.51 2,401.04

Estimated Working Capital Requirement

On the basis of our existing working capital requirements and the projected business plan, our Board pursuant to its
resolution dated September 27, 2025 has approved the expected working capital requirements for FY 2025-26 & FY
2026-27. Apart from repayment of working capital loan of X 1,580.00 million (as mentioned in Object No 1 above), we
intend to utilize ¥ 380.00 million from the Net Proceeds to fund incremental working capital requirement of our Company.
The entire amount will be utilized during FY 2026-27 towards our Company’s working capital requirements. The
proposed funding of such working capital requirements are as set out in the table below:
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(% in million)

Particulars FY 2025-26 FY 2026-27
(Projected) (Projected)
Current Assets
Inventories 1,961.81 2,219.18
Trade Receivables 871.92 986.30
Other Current Assets 39.78 45.00
Total Current Assets 2,873.51 3,250.48
Current Liabilities
Trade Payables 10.25 11.59
Other Current Liabilities 37.39 42.30
Total Current Liabilities 47.64 53.89
Working Capital Gap 2,825.87 3,196.59
Funding Pattern:
Working Capital facilities from banks 1,580.00 -
Internal Accrual & Owned Funds 3% 1,224.60 2,795.32
Funds raised via Private Placement in September 2025 21.27 21.27
Net Proceeds from the Fresh Issue - 380.00
Total Funding Pattern 2,825.87 3,196.59
Notes:

1) As on date of this Draft Red Herring Prospectus, our sanctioned working capital facilities limit is of ¥ 1,670.00 million from

various Banks.

2) The Statutory Auditors of the Company, M/s. V J Shah & Co., Chartered Accountants, vide thei