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SECTION | i GENERAL
DEFINITIONS AND ABBREVIATIONS

This 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, and references to any legislation, act,
regulation, rdes, guidelines or policies shall be to such legislation, act, regulation, rule guidelines or policy as amended
from time to time and any reference to a statutory provision shall include any subordinate legislation made from time to
time under that provisi.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent applicable,
the meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories
Act or the rulesand regulations made thereundBurther, the Offer related terms used but not defined in this Red Herring
Prospectus shall have the meaning ascribed to such terms under the General Information Ddcuosesg 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.

Notwithstanding tHhemsbbr ¢ hei Mg,t itcérems oifn Asoci ati ono, f
Al ndustry Overviewo, fAKey REgeatl aty oco@sd@nade a tPailBbastiitesssr fgoar |
Of fer fPRescterdi cti on on Foreign GORestateds hn an oif all nlidmfad re nBaetci
Regul atory and Samd uil Outys Da s diMag elrie taid g eDteivadesgyrid3,129,s 0, o
213, 220, 114, 391, 247, 350 and 342 will have the meaning ascribed to such terms in those respective sections.

General terms

Term Description
our Company the Compank| Deepa Jewellerkimited, a public limited company incorporated under the Compa
the Issuer Act, 2013and having itRRegisteredOffice atground floor and first floordoor no.3-6-
343 & 344, BasheerbagHjmayathnaggyderabaeb00029, Telanganéndia
we/ us/ our Unless the context otherwise indicates or implies, refers to our Company

Company related terms

Term Description
AoA/ Articles of Associatioh| The articles of association of our Company, as amefrded time to time.For further
Articles details, sediTerms of the Articles of Association o n 398.a g e
Audit Committee Audit committee of our Companygonstituted in accordance with the applice

provisions of the Companies Act, 2013 and the SEBI Listing Regulationigsasbed
i nOufiManagemeritCommi t t ees onfpage?80r Boar do
Auditors/ Statutory Auditors | The statutory auditors of our Company beilNSVR & Associates LLP Chartered
Accountantdaving firm registration numbe®08801S/S200060

Board/ Board of Directors |The board of directors of our Comparyr, a duly constituted committee thereafs
d e s ¢ r i GueMhnagemerifiBoard of Directors on page224.

Chairman and Managing The chairmanand managing directasf our Company namelyAshish Agarwal For
Director det ai IOgr ManagemeritiBoardof Director® o n 2Xd.age

Chief Financial Officef CFO| The chief financial officer of our Company, namelySrinivas Kamoji Gunupudi For
further details, sedi Ou r Ma n d gKeymMamdgerial Personnel and Sen
Ma n a g e prepage?as.

Company Secretary afThe company secretary and compliance officer of our Compaamely Vandang
Compliance Officer Modani For further details, se@ Our Ma n & ey Managerial Personnel ar
Seni or Maongpageent o

CSR Committee/ Corporal The corporate social responsibility committee of our Compaomystituted in accordan

Social Responsibilitywith the applicable provisions of the Companies Act, 2@53d e s c r i IDer
Committee Management Committees of our Boaéd o n 230.a g e

CRISIL CRISIL Limited

CRISIL Report The report titlediAssessment of gems and jewellery industry in India with focitise

B2B segmengt dated August 2026 issued byCRISIL, which has been exclusive
commissioned and paid for by our Company specifically in connection with the
CRISIL was appointed cAugust 8 2025, pursuant to an engagement letter entere




Term

Description

with our Companyread together with an addendum to the engagement letterMaye
29, 2026.

A copy of the CRISIL Reportis available on the website of our Compaay
https://cdn.jfone.jewelflow.pro/deepajewellers/investor_documents/8988
Industry Report.pdf

Director(s)

Director(s) on the board of our Company, as appointed from time to Fanefurther
det ai D@ Manageneert ®oard of Director§ o n 224.age

Equity Shares

Theequityshareso f our Company2eth face value

Executive Directors

Executive director(s) of our Company. For further details of the Executive Directo
fiOur Managemenit Board of Director®8 o n 22d.a g e

Independent Director(s)

Independent director(s) of our Compaagpointed in accordance withe provisions o
the Companies Act, 2013 and the SEBI Listing Regulations. For details (
Il ndependent ObiMamgemenBaard of Diecetordi o n 224.a g e

IPO Committee

The IPO committee of our Board constituted to facilitate the process of the
comprisingDev Agarwa) Sirisha Chintapdil andKomal Agarwal

KMP/ Key
Personnel

Manageria|

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
ICDR Regulations and Section 2(51) of the Companies Act, 2013 as applicable
further d eGuc ManhgemenKey nManégerial Personnel and Sen
Managemert on 23.age

Materiality Policy

The policy adopted by our Boamlrsuant to the resolutioon August 25, 2026 for
identification of: (a) outstanding material litigation proceedings; (b) Group Comp
and (c) material creditor®f our Company pursuant to the requirements of the S
ICDR Regulations and for the purposes of disclosure in this Red Herring Prospeq
the Prospectus

MoA/  Memorandum o] The memorandum of association of our Company, as amédrafedime to time
Association
Nomination ang The nomination and remuneration committee of our Compamstituted in accordan

Remuneration Committee

with the applicable provisions of the Companies Act, 2013 and the SEBI L
Regulationsasd e s ¢ r | QueMhnagemefCommittees of our Boaéd o0 n 230.

Non-Executive Non

IndependenbDirector

A non-executiveDirector(other tharourIndependent Directoysn our Board, describg
i nOumManagementBoard of Director® o n 224.a g e

Practising Company Secretd

The independent practisimgmpanysecretary appointed in relation to the Offer, nam
P.S. Rao & Associates

Promoters

The promoters of our Company namefshish Agarwal,Seema Agarwahnd Dev
Agarwal For de Owr Prbnsoters &nd PromoterfGroap o n 24i.a g e

Promoter Group

Such rsons and entities constituting the promoter group of our Company, purs
Regulation2(1Y pp) of the SEBI | CDR ROuw Rrémoters
and Promoter Group o n 24.ag e

Selling
Selling

Promoter
Shareholders
Shareholders

Ashish Agarwal and Seema Agarwal

Proposed Facility

The proposedn-house manufacturing facility of our Company besituated at secon
third and fourth floors, door no.-&343 & 344, Basheerbagh, Hyderakz@D029
Telanganalndia.

Registered Office

The registered office of our Company, situatedgratund floor and first floordoor no.3-
6-343 & 344, BasheerbagHjmayathnagarHyderabaeb00029, Telanganadndia

Restated Financial

Information

The RestatedFinancial Information of our Company comprises df) the restatec
statement of assets and liabilities asrad forthe FiscalendedMarch 31, 2026March
31, 2025andMarch 31, 202; (ii) restatedstatement of profit and loss (including ot
comprehensive incomdjr theFiscal ended March 31, 202@arch 31,2025 andviarch
31, 202; and (iii) restatedstatement of changes in equity aedtatedstatement of cag
flows for the Fiscal ended March 31, 202Blarch 31,2025 andMarch 31, 202 and
materialaccounting policies, and other explanataptes eachprepared in accordan
with the Indian Accounting Standards as prescribed under Section 133 of the Cor|
Act, 2013 read with Companies (Indian Accounting Standards) Rules 2015, as an
and other accounting principles generally accepted in Indiar(egl to agiind AS0).




Term

Description

The RestatedFinancial Information &s been restated in accordance with
requirements of Section 26 of Part | of Chapter Il of the Companies Act, 2013, re
provisions of the SEBI ICDR Regulations, and the Guidance Note on Repd
Company Prospectuses (Revised 2019) issued by tie IC

Risk Management Committg

The risk management committee of our Compamnstituted in accordance with {
applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulats
d e s c r i QueMhnagemenfiCommittees of our Boabd o n 230.a g e

RoC/Registrar of Companie

The Registrar of Companiebelanganat Hyderabad

Senior Management

Senior management of our Company in terms of Regulation(Bfibb) of the SEB
| CDR Regul at i on sOuaMadagemerKdydisnageiiabPerdonnielmr
Senior Managemeat o n 238.a g e

Shareholders

The holders of th&quity Share®f our Companyrom time to time

Stakeholders Relationsh
Committee/ SR Committee

The stakehol dersdé r el at i oacorsstituteg in acoontan
with the applicable provisions of the Companies Act, 2013 and the SEBI L
Regulationsasd e s ¢ r i GueManagemerifiCommittees of our Boaed o0 n 229

Whole-time Directors

The wholetime director(s) on our Board. For details, $e®©ur Management Brief
profile of our Director® on page226.

Offer related terms

Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient feat
prospectus as may be specified by SEBI in thigrd

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bi
proof of registration of the Bid cum Application Form

Allot/ Allotment/ Allotted

Unless the context otherwise requires, allotmeiiqfity Sharesffered pursuant to th
Fresh Issue and transfer of the Offeredr8faursuant to the Offer for Salé the
successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to all the Bidders who baea Allotteg
Equity Sharesn the Offer after the Basis of Allotment has been approved b
Designated Stock Exchange

Allottee(s)

A successful Bidder to whom tieguity Sharesre Allotted

Anchor Investofs)

A Qualified Institutional Buyer, applying under the Anchor Investor Portio
accordance with the requirements specified in the SEBR Regulations and th Red
Herring Prospectus and who has Bid f

Anchor Investor Applicatiol
Form

The application form used by an Anchor Investor to make a Bid in the Anchor In
Portion and which will be considered as an application for Allotment in termgsdted
Herring Prospectus aride Prospectus

Anchor Investor Allocatior

Price

The price at whictequity Sharesvill be allocated to Anchor Investors in terms oist
Red Herring Prospectus attie Prospectus, which will be decided by our Compan
consultation witthe BRLMs during the Anchor Investor Bidding Date

Anchor Investor Bidding Dat

The day, being one Working Day prior to the Biffer Opening Date, on which Bids |
Anchor Investors shall be submitted, prior to and after whicBRIeMs will not accept
any Bids from Anchor Investors, and allocation to Anchor Investors shall be comj

Anchor InvestolOffer Price

Final price at which th&quity Sharesvill be issued and Allotted to Anchor Investors
terms of tlis Red Herring Prospectus and the Prospectus, which price will be equi
higher than th®ffer Price but not higher than the Cap Price. The Anchor Investor
Price will be decided by our Company in consultation withBR&Ms

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date,
the event the Anchor Investor Allocation Price is lower than the Offer Price, not lat
two Working Days after the Bid/Offer Closing Date in accordance with B 8CDR
Regulations.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in consu
with the BRLMs, to Anchor Investors on a discretionary basis, in accordance wi
SEBI ICDR Regulations

Out of 40.00% of the Anchor Investor Portion will be reserved for allocation in
following manner: (i) 33.33% to domestic Mutual Funds, and (ii) 6.67% to life insu




Term Description
companies and pension funag or above the price at whidbquity Sharedas bee
all ocated t o Anohorlineestor Allocat®rsRriced Yn,aqcdrdance wit

the SEBI ICDR Regulationsn the event of an undasubscription in the portion reserv
for life insurance companies and pension funds, the allocation shall be made to d
Mutual Funds, subject to valid Bids being received at or above the Anchor In
Allocation Price, in accordance with the SEBI ICDR Regulations.

Application Supported b
Blocked Amount/ ASBA

An application (whether physical or electronigedby ASBA Biddes to make a Big
and authorizing the relevant SCSB to block the Bid Amount in the relevant A
Account and will include applicatiemade by UPI Bidders, where the Bid Amount
be blocked upon acceptance of UPI Mandate Request by UPI Bidders

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in
relevant ASBA Form and includes a bank account maintained by a UPI Bidder lin
a UPI ID, whth is blocked upon acceptance of a UPI Mandate Request made by 1
Bidders

ASBA Bid

A Bid made by an ASBA bidder.

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form(s)

An application form, whether physical or electronic, used by ASBA Biddersybmit
Bids, which will be considered as the application for Allotment in terms isfRled
Herring Prospectus and the Prospectus

Banker(s) to the Offer

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor (Baakd
Public Offer Account Bank(s), as the case may be

Basis of Allotment

Basis on whichequity Sharesvill be Allotted to successful Bidders under tBéer, as
descr i QfferBrocedaré i on 3f.ag e

Bid(s)

An indication to make an offer during the Birffer Period by an ASBA Bidder pursug
to submission of the ASBA Form, onthe Anchor Investor Bidding Date by an Anc
Investor pursuant to submission of the Anchor Investor Application Form, to suk
to or purchase thEquity Sharest a price within the Price Band, including all revisi
and modifications thereto as permitted under the SEBI ICDR Regulatiohis terms o
this Red Herring Prospectus and the Bid cum Application FormT h e t er m
be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Forn
payable by the Bidder and, in the case of Rlls Bidding at the Cut off Price, the Ca
multiplied by the number dEquity Share8id for by such Rlls and mentioned in the |
cum Application Form and payable by the Bidder or blocked in the ASBA Accol
the ASBA Bidders, as the case maybe, upon submission of the Bid in the O
applicable

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requireg

Bid Lot

[ 6Hquity Sharee nd i n mu |EguityosShageshereafter [ 0 ]

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
the Designated Intermediaries wilbt accept any Bids, beinthursday, September (
2026 which shall be published il editions ofFinancial Expresg§a widely circulateq
English national daily newspapegll editions ofJansattga widely circulated Hind
national daily newspapeand inHyderabadeditions of Mana Telanganéa Telugu daily
newspaper,Telugu being the regional language ©élangana, where ouRegistered
Office is located)

In case of any revisian the extended Bid/ Offer Closing Date shall be wig
disseminated by notification to the Stock Exchanggsssuing a public noticend alsq
by indicating the changen the website of th®8RLMs and at the terminals of tf
Syndicate Membegnd by intimation to the Designated Intermediaries and the Sp
Banks andshall also be notified in an advertisementiasame newspapers in which {
Bid/ Offer Opening Date was published, as required under the SEBI ICDR Regul

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on wh
Designated Intermediaries shall start accepting Bids, Heiagday, September 01, 20
which shall be publisheiah all editions ofFinancial Expres& widely circulated Englis|
national daily newspaperall editions ofJansattga widely circulated Hindi nation
daily newspapér and in Hyderabadeditions of Mana Telanganga Telugu daily




Term

Description

newspaper,Telugu being the regional language ©élangana, where ouRegistered
Office is located)

Bid/ Offer Period

Except in relatiorto the Anchor Investors, the period between the Bifiér Opening
Date and the Bid)¥ffer Closing Date, inclusive of both days, during which prospe
Bidders can submit their Bids, including any revisions thereof, in accordance w
SEBI ICDR Regulations and in terms ofgiRed Herring Prospectus. Provided that
Bidding shall be kept open for a minimum of three Working Days for all categor
Bidders, other than Anchor Investors.

In cases of force majeure, banking strike or similar circumstances, our Comg
consultation with thaBRLMs, may for reasons to be recorded in writing, extend
Bid/Offer Period for a minimum afneWorking Day, subject to the Bid/Offer Period |
exceedingenWorking Days.

Bidder Applicant Investor

Any prospective investor who makes a Bid pursuant to the termgsoRéd Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or i
whichincludes arASBA Bidders and aAnchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forn
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate,

Centres for Registered Brokers, Designated RTA Locations for RTAs and Desi
CDP Locationsdr CDPs

Book Building Process

Book building process, as provided art A of Schedule Xl of the SEBICDR
Regulations, in terms of which tl@&ffer is being made

Book Running Leal

Manages/ BRLMs

The book running lead manageo the Offer namelyEmkay Global Financial Servic
Limited andValmiki Leela Capital Private Limited

Broker Centres

Broker centres of the Registered Brokess notified by the Stock Exchangeere
ASBA Bidders can submit the ASBA Forms, provided that UPI Bidadexg only submi
ASBA Forms at such broker centres if they are Bidding using the UPI Mechanisi
details of such broker centres, along with the names and contact details of the Re
Brokers, are available on the respective websites of the StockaByes
(www.bseindia.conrandwww.nseindia.com

Cap Price

The higher end of the Price Band, above whichQffer Price and the Anchor Invest
Offer Price will not be finalised and above which no Bids will be accepted, includirn
revisions thereofThe Cap Price shall be at least 105% of the Floor Rriddess than ¢
equal to 120% of the Floor Price

Cash Escrow and Spong
Bank Agreement

Agreement datedugust 25, 2026entered amongst our Company, Bremoter Selling
Shareholdersthe Registrar to the Offer, thBRLMs, the Syndicate Member a
Banker(s) to the Offer in accordance with the UPI Circulars, collection of th
Amounts from Anchor Investors, transfer of funds to the Public Offer Account(s
where applicable refunds, if any, to Bidders, on the termganditions thereof

Client ID Client identification number maintained with one of the Depositories in relation
Bi dder 6 s /dereataedumtc i ar y

Collecting Depository A depository participant as defined under the Depositories Act, 1996, registere

Participantsy CDR(s) SEBI and who iligible to procure Bids at the Designated CDP Locations in terr

the circular noSEBI/HO/CFD/PoDB1/P/CIR/2024/0154 dated November 11, 20&4d
the SEBI RTAMaster Circularand the UPI Circulars issued by SE&id the Stoc
Exchangesnd as per the list available on the websites of BSE and NSE

Collecting Registrar and She
Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure|
the Designated RTA Locations in termgloé SEBI RTA Master Circulassued by SEB
as per the lists available on the websites of the Stock Exchangeswabseindia.con|
andwww.nseindia.comas updated from time to tim

Confirmation of Allocatior
Note / CAN

Notice or intimation of allocation of thEquity Sharesent to Anchor Investors, wh
have been allocated tluity Shareson/after the Anchor Investor Bidding Date

Cutoff Price

Offer Price, finalised by our Company in consultation with BRLMs, which shall bg
any price within the Price Band
Only Retail Individual Bidders bidding are entitled to Bid at the-@f@itPrice. QIBS
(including Anchor Investors) and Ndnstitutional Bidders are not entitled to Bid at
Cutoff Price




Term

Description

Demographic Details

The demographicelt ai | s of the Bidders inclu
Bidderés father/ husband, i nvest @rUuPldd,
where applicable

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) can sul
ASBA Forms(in case of UPI Bidders only ASBA Forms under URTe details of sug
Designated CDP Locations, along with names and contact details of the Co
Depository Participants eligible to accept ASBA Forms are available on the res
websites of the Stock Exchang@asyw.bseindia.conandwww.nseindia.com

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the a
blocked are transferred from the ASBA Accounts, as the case may be, to the Pub
Account(s) or the Refund Account(s), as appropriate, in termsisfRixd Herring
Prospectus and the Prospectus, after the finalisation of the Basis of Allotm
consultation with the Designated Stock Exchange, following whighity Sharesnay
be Allotted to successful Bidders in the Offer.

Designated Intermedigfies)

In relation to ASBA Forms submitted by RIBs bidding and NHk8dding with an
application size of wup to 0.50 mi|l
SCSB to block the Bid Amount in the ASBA Account, Designated Intermediaries
mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount wi
blocked upon acceptance of UPI Mandate Request by WBtiBiddersusing the UP
Mechanism, Designated Intermediaries shall mean Syndicatsysadirate, Registere
Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NlIs with an application size of
t han 0.50 million (not wusing the UP
SCSBs, Syndicate, stdyndicate, Registered Brokers, CDPs and CRTAs.

Designated RTA Locations

Such locations of the CRTAs where Bidders (other than Anchor Investors) can
the ASBA Forms to CRTA&N case of UPI Bidders, only ASBA Forms under UPI)

The details of such Designated CRTA Locations, along with names and contact
of the CRTAs eligible to accept ASBA Forms are available on the respective web
the Stock Exchangesvivw.bseindia.comand www.nseindia.com and updated fro
time to time

Designated SCSB Branches

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

Designated Stock Exchange

BSE Limited

Draft Red Herring Prospecty
DRHP

Thedraft red herring prospectus datedcember 29, 202filed with SEBI andhe Stock
Exchanges anissued in accordance with the SHBIDR Regulations, whictdid not
contain complete particulars of the price at whichEgeity Sharesvill be Allotted and
the size of the Offer

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws othe
individuals, corporate bodies and family offices.
Eligible NRI(s) A nonresident Indian, resident in a jurisdiction outside India where it is not unlaw

make an offer or invitation under the Offer and in relation to whasmRled Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subsg
purchase for th&quity Shares

Escrow Account(s)

The -ldneon 6 -amd e asn b s aepenecvgtd theabsarow ([Caollécti
Bank(s) and in whose favour the Anchor Investors will transfer money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The Bank§) which is clearing member and registered with SEBI as banker twifan
under theSecurities and Exchange Board of India (Bankers to an IBagpjlations1994
and with whom the Escrow Account(s) will be opened, in this case bEI@ Bank
Limited.

First Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the R¢
Form and in case of joint Bids, whose name shall also appear as the first holdg
beneficiary account held in joint names
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Description

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above w
Offer Price and the Anchor Investor Offer Price will be finalised and below whig
Bids will be acceptedand which shall not be less than the face value dEthty Shares
Fresh Issue The fresh i EquityeShareld f up atc @ 2[eai by eur Gompany,
[ 6] per Equity Share (including a
to 2,500.00million. For i nf oThendifdbi @om,6bsage i
General Informatiol The General Information Document for investing in public offers, prepared and iss
Document GID accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated Marc

2020, issued by SEBI, suitably modified and updated pursuant to, among others,
Circulars and any subsequent circulars or notifications issued by SEBI from time.{

The General Information Document shall be available on the websites of the
www.bseindia.com, the NSE at www.nseindia.com andBfREMs.

Gross Proceeds

Thegrossproceeds from the Fresh Isghat will be available to our Company.

Mobile App(s)

The mobile applications listed on the website of SEBI
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
43 or such other website as may be updated from time to time, which may be
UPI Bidders to submit Bids using the UPI Mechanism

Monitoring Agency

Monitoring agency appointed pursuant to the Monitoring Agency Agreement, n
CARE Ratings Limited

Monitoring
Agreement

Agency

The agreementated August 4, 2026entered into between our Company and
Monitoring Agency

Mutual Fund Portion

5% of the Net BEquiy SHeswhich shall,be available for]allocati
to Mutual Funds only on a proportionate basis, subject to valid Bids being receive
above the Offer Price

Mutual Funds

Mutual funds registered with SEBI under thestwhile Securities and Exchange Ba
of India (Mutual Funds) Regulations, 1996 or 8exurities and Exchange Board of In
(Mutual Funds) Regulation2026

Net Proceeds

The proceeds from the Fresh Issue less Co mpany 6 s  sOffer medateg
expenses. For OhpectdohteerOff ed mifl.dge see 0

Net QIB Portion

The portion of the QIB Portion less the numbeEdgfiity Shared\llotted to the Ancho
Investors

Bidder/
Investorsi

Non-Institutional
Non-Institutional
NIB(s) /NIl (s)

All Bidders that are not QIBs or Retail Individugiddersand who have Bid foEquity
Sharedor an amount more than0.20 million(but not including NRIs other than Eligil
NRIs)

Non-Institutional Portion

The portion of theOffer being notlesst han 15% of t he CHdityg
Shareswhich shall be available for allocation to Nbrstitutional Bidders in accordan
with the SEBIICDR Regulations, subject to valid Bids being received at or aboyv
Offer Price,out of which(i) one third shall be reserved fdpn-InstitutionalBidders with
Bi ds e x ®.Cmndlliomugp .00 milliory and(ii) two-thirds shall be reserve
for Nor+InstitutionalBi dder s wi t h 1B0miionex ceedi ng

Provided that the unsubscribed portion in either of thecatgories specified in claus
(i) or (i), may be allocated to applicants in the othercatiegory of Norinstitutional
Bidders.

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FH
FVCls

Offer The initial p u bEfhuitcShaselo ff e f a@fe 2weaeh floreashoad
priceof [6] each, aggr enjientconmpgsingigba Rresh Issue pfdug
[ 6Hquity Shares a g gr e g a2,50m09milliop and am Offer for Sale of up
11,848,340Equity Shares aggregating up to [ ©
Shareholders.

Offer Agreement The agreement datddecember 29, 202%mongst our Companyhe Promoter Selling
Shareholderand theBRLMs, pursuant to which certain arrangements are agreed
relation to theOffer

Offer for Sale The offer for salef up t011,848,34Equity Sharesf face value of 2 eacha t

Equity Share (including
million by Promoter Selling Shareholders.

a ,pgeme gant iprd




Term

Description

Offer Price

[ Oper Equity Share, being the final priaewhich theEquity Sharesvill be Allotted
to successful Bidders other than Anchor InvestBiguity Shareswill be Allotted to
Anchor Investors at the Anchor Investor Offer Price in terms of Red Herring
Prospectus

The Offer Price will be decided by our Company in consultation with the Book Ru
Lead Manages; in accordance with the Book Building Process on the Pricing Dat
in terms of tlis Red Herring Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be availabteit€ompany, and th
proceeds of the Offer for Sale which shall be available to Rhmmoter Selling
Sharehol der s. For further det aOHjests of the
Offed o nl0p.age

Offered Shares

The Equity Sharedeing offered by th&romoter Selling Shareholddrsthe Offer for
Sale comprising of up tb1,848,34Equity Sharesf face value of 2 eachaggregating
up f{ onilion.

Price Band

Price band of a mini mumogr if ae eoXdwah(i.eld
Fl oor Price) and the maxi mum fprciec 2est
(i.e., Cap Price) including any revisions theredhe Price Band and the minimum H
Lot for the Offer will be decided by our Company in consultation WithBRLMs, and
will be advertisedin all editions of Financial Expresga widely circulated Englis|
national daily newspaperall editions ofJansattga widely circulated Hindi nation
daily newspapgrand in Hyderabadeditions of Mana Telanganga Telugu daily
newspaper,Telugu being the regional language Bélangana, where ouRegistereq
Office is located)at least two Working Days prior to the Bid/Offer Opening Date,
the relevant financial ratios calculated at the Floor Price and at the Cap Price, a
be made available to the Stock Exchanges for the purpose of uploading on their re
webstes

Provided that the Cap Price shall be the minimum 105% of the Floor Price and s
exceed 120% of the Floor Price.

Pricing Date

The date on which our Company in consultation withBRe.Ms, will finalise the Offer
Price

Prospectus

The prospectus to be filed with the R&E this Offerin accordance with therovisionsg
of Section 26 of th€ompanies Act, 2013, and the SHBDR Regulations containin
inter alia, the Offer Price that is determined at the end of the Book Building Proce
size of the Offer and certain other information, including any addenda or corr
thereto

Public Offer Account(s)

Bank account(s) opened with the Public Offer Account Bank(s) under Section 4
the Companies Act, 2013, to receive monies from the Escrow Account(s) and
Accounts on the Designated Date

Public Offer Account Bank

The banks) which are clearing members and registered with the SEBI as a bankg
issue under the Securities and Exchange Board of India (Bankers to an
Regulations, 1994yith which the Public Offer Account($} openedin this case bein
HDFC Bank Limited

QIB Category/ QIB Portion

The portion of the Offer (including the Anchor Investor Portion) beingnnote than
50 of the Off erEquitcSharesa gg i emga toif nd ot] o
shall be Allotted to QIBs (including Anchor Investoos) a proportionate basis, includi
the Anchor Investor Portion (in which allocation shall be on a discretionary ba
determined by our Company in consultation withBiR.Ms), subject to valid Bids bein
received at or above the Offer Price

Qualified Institutional Buyers
QIBs/ QIB Bidders

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

Red Herring Prospectus/ RH

Thisred herring prospectuatedAugust 25 2026 issuedby our Companyn accordanc
with Section 32 of the Companies Act, 2013 and the provisions of the EHBR
Regulations, which will not have complete particulars of the price at whicEghiy
Shareswill be offered and the size of the Offer including any addenda or corrig
thereto




Term

Description

This Red Herring Prospectiss beeriiled with the RoC at least three Working Da|
prior tothe Bid/Offer Opening Datand will become the Prospectus upon filing with
RoC on or after the Pricing Date.

Refund Account(s)

The account(s) opened with the Refund Bank(s), from which refunds, if any, of the
or part of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker(s) to the Offer which are a clearing member registered with SEBI un
SEBI BTl Regulations with whom the Refund Accountfal beempened, in this cas
beingICICI Bank Limited

Registered Brokers

Stockbrokers registeregith SEBlunderSecurities and Exchange Boardmflia (Stock
Brokers) Regulations, 2026 amdth the Stock Exchanges having nationwide terming
other than th&RLMs and themembers of the Syndicate

Registrar Agreement

The agreement datddecember 29, 202%mong our Company, théromoter Selling
Shareholdersand the Registrar to the Offer in relation to the responsibilities
obligations of the Registrar to the Offer pertaining to the Offer

Registrar to the Offe

Registrar

Bigshare Services Private Limited

Retail Individual Investors(s
RII(s) or Retail Individual
Biddersor RIB(s)

Individual Bidders, who have Bid for tHequity Share§ or an amount
0.20 million in any of the bidding options in the Offer (including HUFs applying thrg
their Karta and Eligible NRIs

Retail Portion

The portion of the Offer being né#ssthan35% of t he Of f e rEquity
Sharesaggregafidopng mi &6l i on, which shal/l
Individual Bidders in accordance with the SHBDR Regulations, subject to valid Bi
being received at or above the Offer Price

Revision Form

Form used by the Bidders to modify the quantity ofEleity Sharesr the Bid Amoun
in any of their ASBA Form(s) or any previous Revision Form(s)

QIB Bidders and Notinstitutional Investors are not allowed to withdraw or lower t
Bids (in terms of quantity oEquity Sharesr the Bid Amount) at any stag@nchor
Investors are not allowed to withdraw their Bids after the Anchor Investing Bidding
Retail Individual Bidders can revise their Bids during the Bid/Offer Period and with
their Bids until Bid/Offer Closing Date

SCORES SecuritiesandExchange Board of India Complaints RededSystem
Self-Certified Syndicat{ The banks registered with SEBI, offering servi¢@sn relation to ASBA (other tha|
Bank(s)/ SCSB(s) through UPI Mechanism), a list of which is available on the website of SE

https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
34 or
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
35, as applicable, or such other website as updated from time to time, and

(i) in relation to UPI Biddersising theUPI Mechanism, a list of which is available
the website of SEBI at
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int
40 or such other website as updated from time to time

Share Escrow Agent

Share ecrow agent appointed pursuant to the Share Escrow Agreement, n
Bigshare Services Private Limited

Share Escrow Agreement

The agreementdated August 20, 2026,entered amongsthe Promoter Selling
Shareholdersour Company and the Share Escrow Agent in connection with the tr
of Equity Sharesinder the Offer byachof thePromoter Selling Shareholdeasd credi
of suchEquity Shareso the demat account of the Allottees

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, &
which will be included in the Bid cum Application Form

Sponsor Banks

The Bankers to the Offer registered with SEBI, appointed by our Company to a
conduit between the Stock Exchanges and NPCI in order to push the UPI M
Request and/or payment instructions of the UPI Bidders using the UPI and carry o
respansibilities, in terms of the UPI Circulars, in this case béibg-C Bank Limited an
ICICI Bank Limited

Stock Exchanges

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




Term

Description

Sub-Syndicate Members

The subsyndicate members, if any, appointed byBit Ms and the Syndicate Membyg
to collect ASBA Forms and Revision Forms

Syndicateembers of th

Syndicate

Together, thd8RLMs andthe Syndicate Member

Syndicate Agreement

AgreementdatedAugust 25, 2026enterecamongt our Company, th@romoter Selling
Shareholdersthe BRLMs, the Registrar to the Offeand the Syndicate Member
relation to collection of Bid cum Application Forms by Syndicate

Syndicate Member

Intermediaries (other than tBRLMSs) registered with SEBI who are permitted to ac
bids, applications and place order with respect to the Offer and carry out activitie
underwriter, namelyEmkay Global Financial Servis¢imited

Systemically Important Nor
Banking Financial Compan|
NBFC-SI

Systemically important nehanking financial company as defined under Regulg
2(2)(iii) of the SEBI ICDR Regulations

Underwriters

[ O]

Underwriting Agreement

The agreement among the Underwriters, our Compamy the Promoter Selling
Shareholderso be entered into on or after the Pricing Date, but prior to filing o
Prospectus

UPI

Unified Payments Interface, which is an instant payment mechanism, developed h

UPI Bidders

Collectively, individual investors applying as Retail Individual Bidders in the R
Portiory and individuals applying as Nenstitutional Bidders with a Bid Amount of (
t 00.50million in the Nonlnstitutional Portionand Bidding under the UPI Mechani
through ASBA Form(s) submitted with Syndicate Member, Registered Brg
Collecting Depository Participants and RTA

Pursuant t&EBI ICDR Master Circular, all individual investors applying in public is
where the appl i c &50milion are required to use JPI Marhani
and are required to provide their UPI ID in the Bid cum Application Form submitted
() a syndicate member, (ii) a stock broker registered with a recognized stock ex
(whose name is mentioned on the website ef dtock exchange as eligible for s
activity), (iii) a depository participant (whose name is mentioned on the website
stock exchange as eligible for such activity), and (iv) a registrar to an issue an
transfer agent (whose name is mentioordhe website of the stock exchange as elig
for such activity)

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2albdg
with the circular issued by the National Stock Exchange of India Limited having ref
no. 25/2022 dated August 3, 2022, and the circular issued by BSE Limited

reference no. 20220808) dated August 3, 2022 (to the extent these circularsail
rescinded by the SEBI RTA Master Circular, to the extent applicable), SEBI

Master Circular and any subsequent circulars or notifications issued by SEBI or th
Exchanges in this regaftbm time to time.

UPI ID

ID created on Unified Payment Interface (UPI) for singladow mobile paymer
system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked
application as disclosed by SCSBs on the website of SEBI and by way of al
directing the UPI Bidder® such UPI linked mobile application) to the UPI Biddesig
the UPI Mechanism initiated by the Sponsor Banks to authorize blocking of
equivalent to the Bid Amount in the relevant ASBA Account through the UPI i
mobile application, and the subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be used by UPI Biddemmakea Bid in the Offer in
accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Working Day

All days on which commercial banks in Mumbai, India are open for business, pr
however, for the purpose of announcement of the Price Band and the Bid/Offer
AiWor king Dayo shall mean all days, e
on which commercial banks in Mumbai, India are open for business and the time
between the Bid/Offer Closing Date and listing of tEquity Shareson the Stock
Exchanges, fAWorking Dayo shall mean
Sundays and bank holidags per theirculars issued by SEBI
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Conventional and general terms and abbreviations

Term Description

Aadhaar A 12-digit unigue identity number issued by the Unique Identification Authority of
to residents of India.

Alc Account

iASO or fi | Accounting Standards issued by the Institute of Chartered Accountants of India

Standardso

AGM Annual GeneralMeeting

AIF An Alternativelnvestmentund as defined in and registered with SEBI under the §
AlF Regulations

AY Assessment Year

BSE BSE Limited

CAGR Compounded Annual Growth Rate

Calendar Year or year

Unless the context otherwise requires, shall refer to the twetrgh period endin
December 31

Category | AlF Al Fs who are registered as fACategory
AIF Regulations

Category | FPIs FPIl's who are registered as fACategory
Regulations

Category Il AIF Al Fs who are registered as fiCategory
AIF Regulations

Category I FPIs FPIl's who are regiFsreigd ®srfiCalt egoidwn
Regulations

Category Il AIF Al Fs who are registered as fACategory

AIF Regulations

CDSL Central Depository Services (India) Limited
CEPA Comprehensive Economic Partnership Agreement
CIN Corporatddentity Number

Companies Act, 1956

Erstwhile Companies Act, 1956, and the rules, regulations, notifications, modific
and clarifications made thereunder, as the context requires

Companies Act,

Companies Act

2011

Companies Act, 2013 and the rules, regulations, notifications, modification
clarifications thereunder

Consolidated FDI Policy

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

CSR CorporateSocial Responsibility.
DDT Dividend Distribution Tax
Demat Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories

NSDL and CDSL

DIN

Director Identification Number

DP ID

Depository Participantés I dentificat

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIT

The Department for Promotion of Industry and Internal Trade, Ministry of Comr
and Industry, Government of India

EGM Extraordinary general meeting

EPS Earnings per share

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations the
FEMA Rules Foreign Exchange Management (Noebt Instruments) Rules, 2019

Financial Yeak FiscalMarch
31,FY/EY.

Period of twelve months ending on March 31 of that particular year, unless
otherwise

FI Financiallnstitutions
FIR First information report
FPI(s) A foreign portfolio investor who has been registered pursuant to the SEB

Regulations

Fraudulent Borrower

Fraudulent borrower as defined under Regulation(R(JL pf the SEBI ICDR Regulatior
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Term

Description

FVCI

Foreign Venture Capital Investors (as defined under the Securities and Exchang
of India (Foreign Venture Capital Investors) Regulations, 2000) registered with S|

Fugitive Economic Offender

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

GDP Gross domestic product

Gol / Central Government | Government of India

GST Goods andervicesTax

HUF Hindu Undivided Family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards

[IBX India International Bullion Exchange

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 re
the Companies (Indian Accounting Standards) Rules, 2015, as amended

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting prin
generally accepted in India including the accounting standards specified under
133 of the Companies Act, 2013 read with Rule 7 of the Companies (Accounts)
2014,as amended

IPO Initial public offer

IPR Intellectual property rights

IT Information technology

IT Act The Information Technology Act, 2000

I.T. Act/Income Tax Act The IncomeTax Act, 2025 or Erstwhile Incomiax Act, 1961, as applicable

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of funebased lending rate

Mn/ mn Million

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NBFC Non-Banking Financial Companies

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National payments corporation of India

NRE Account Non-resident external account established in accordance with the Foreign EX

Management (Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the
Exchange Management (Deposit) Regul a
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

NRO Account

Nonresident ordinary account established in accordance with the Foreign Ex
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas Corporg A company, partnership, society or other corporate body owned directly or indire

Body the extent of at least 60% by NRIs including overseas trusts in which not less th
of the beneficial interest is irrevocably held by NRIs directly or indirecttivainich wag
in existence on October 3, 2003, and immediately before such date had taken
under the general permission granted to OCBs under the FEMA. OCBs are not
to invest in the Offer

ODI Overseas Direct Investment

p.a. Per annum

P/E Ratio Price/earnings ratio

PAT Profit after tax / profiffor the year

PAN PermanenfccountNumber allotted under the I.T. Act

R&D Research anBevelopment

RBI Reserve Bank of India

RBI Act Reserve Bank of IndiAct, 1934

Regulation S Regulation S under the U.S. Securities Act
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Term Description
Resident Indian A person resident in India, as defined under FEMA
A o0 or i Rs . 0 |Indian Rupees
il NRO
RTGS RealTime GrossSettlement

RTAs or Registrar and Sha
Transfer Agents

The registrar and share transfer agents registered with SEBI and eligible to proct
at the Designated RTA Locations in terms of circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

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 AlF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regul
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|

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regu
2000

SEBI ICDR Master Circular

SEBI master circular bearing reference number HO/49/14/14(2)2026CFD-
POD2/1/4518/202@&latedFebruary 9, 2026

SEBI ICDR Regulations

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

SEBI Insider
Regulations

Trading

Securities and Exchange Board of In@iRrohibition of Insider Trading) Regulatior
2015

SEBI Listing Regulations

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

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

SEBI Mutual Fund{ Securities and Exchange Board of India (Mutual Funds) Regulafi6gs,
Regulations

SEBI RTA Master Circular

SEBI master circular bearing referencaumber HO/38/13/(4)2026MIRSD-
POD/1/4298/202@lated February 6, 2026.

SEBI SBEBSE Regulations

Securities and Exchange Board of India (Share Based Employee Benefits ang
Equity) Regulations, 2021

SEBI Stock
Regulations

Broker

Securities and Exchange Board of India (Stock Brokers) Regulations, 1992

SEBI Takeover Regulations

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

SEBI VCF Regulations

Erstwhile, the Securities and Exchange Board of India (Venture Capital
Regulations, 1996

Specified Securities

Equity Sharesind/or convertible securities

State Government

Government of a state of India

U. S. Securities Act

United States Securities Act of 1933, as amended

US GAAP

Generally Accepted Accounting Principles in the United States of America

USA/ U.S. / U$ United State!

The United States of Americ#ts territories and possessions, any State of the U
States and the District of Columbia

USD / US$ United States Dollars

VAT Value added tax

VCFs VentureCapital Funds as defined in and registered with the SEBI under the Sec
and Exchange Board of India (Venture Capital Fund) Regulations, 1896répealeyi
or the SEBI AIF Regulations, as the case may be.

YBL Yes Bank Limited

WACA Weighted average cost of acquisition, on a fully diluted basis

Wilful Defaulter or| Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) g

Fraudulent Borrower

SEBI ICDR Regulations
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Technicaland Industry RelatedTerms

Abbreviation Full form
AAEC Appreciable Adverse Effect on Competition
AIGJDC All India Gem and Jewellery Domestic Council
ASP Average Selling Price
B2B Business to Business
BIS Bureau of Indian Standards
CClI Competition Commission of India
CCTV ClosedCircuit Television
CGU Cash Generating Unit
CNC Computer Numerical Control
COCO Company Owned and Company Operated
COGS Cost of Goods Sold
CWwIP Capital Work in Progress
e-VFS Electronic Vendor's Financing Scheme
ETFs ExchangeTraded Funds
GJEPC Gem and Jewellery Export Promotion Council
GML Gold Metal Loan
GMS Gold Monetisation Scheme
GSDP Gross State Domestic Product
GSM Graded Surveillance Measures
HUID Hallmark Unique Identification
IMF International Monetary Fund
IST Indian Standard Time
MBO Multi Brand Outlet
kgs Kilo grams
MoSPI Ministry of Statistics and Programme Implementation
MSDE Ministry of Skill Development and Entrepreneurship
NSDP Net State Domestic Product
S. India South India
SBGs Sovereign Gold Bonds
SKU Stock Keeping Unit
SOPs Standard Operating Procedures
Sq. ft. Square Feet
SWOT Strengths Weaknesses Opportunities Threats
YBL Yes Bank Limited
YoY YearoverYear
Key Performance Indicators
Sr. KPI Explanation
No.
1. Revenue from Revenue from operations is used by the management to track the revenue profil
operations business and in turn helps assess the overall financial performance of our Comp
size of the business.
2. EBITDA EBITDA provides information regarding the operational efficiency of the busines

3. EBITDA Margin (%)

EBITDA margin (%) is an indicator of the operational profitability and finan
performance of the business.

4. Profit after tax (PAT)

Profit after tax provides information regarding the overall profitability of the busin

5. PAT Margin (%)

PAT margin (%) is an indicator of the overall profitability and financial performang
the business.

6. | ROCE (%)

RoCE provides how efficiently our Company generates earnings from the ¢
employed in the business.

7. RoE (%)

ROE provides how efficiently our Company generates profits from shareholders'
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Sr. KPI Explanation
No.
8. Debtequity ratio The debt to equity ratio compares an organization's liabilities to its shareholders'

and is used to gauge how much debt or leverage the organization is using.

(days)

9. Inventory holding| Inventory holding period (Days) means the average number of days our Compan
period (days) inventory before it is sold.

10. | Debtors holding| Debtors holding period (Days) means the average number of days our Compan
period (Days) to collect cash from its credit customers.

11. | Creditors holding| Creditors holding period (Days) means the average number of days our Compar
period (days) to pay its suppliers.

12. | Net operating cyclg Net operating cycle (Days) means the number of days our Company takes to cor

investment in operations into cash.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL , INDUSTRY AND MARKET DATA
Certain Conventions

Al | references in this Red Herring Prospectus to Al ndie
al l references herein to the AGovernment o, Al ndi an Gove
are to the @vernment of India, central or state, as applicable.

All references herein to the U S AioU, S 0 , the AU.S. 0 or the AUnited Stateso
territories and possessiqmsy State of the United States and the District of Columbia

Page Numbers

Unless indicated otherwise, all references to page numbers in this Red Herring Prospectus are to page numbers of this Rec
Herring Prospectus.

Financial Data

The Restatedrinanciallnformationof our Company comprises @j therestatedstatement of assets and liabilities the
FiscabendedMarch 31,2026, March 31, 208 andMarch 31,2024; (ii) the restatedstatement of profit and loss (including

other comprehensive incomdyy the Fiscad endedMarch 31,202, March 31, 208 andMarch 31,2024; and (iii) the
restatedstatement of changes in equity aedtatedstatement of cash flowsr the Fiscad endedMarch 31,2026, March

31, 205 andMarch 31,2024 andmaterialaccounting policies, and other explanatnoges eachprepared in accordance

with the Indian Accounting Standards as prescribed under Section 133 of the Companies Act, 2013 read with Companies
(Indian Accounting Standards) Rules 2015, as amended, and other accounting principles generally accepted in India
(referred to adiind ASQ). The Restated Financial Information has been restated in accordance with the requirements of
Section 26 of Part | of Chapter Ill of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the
Guidance Note on Reports on Company Protyses (Revised 2019) issued by the ICAI

Our Companyobds financi al year commences on April 1 of t
of that particular calendar year and accordingly, all references to a parfimaacialY earor Fiscal,are to the 1Znonth

period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of that particular
calendar year. Unless the context requires otherwise, all references to a year in this Red Herring Prospectusradarto a ca
year and references EdnancialYearor Fiscalare to the year ended on March 31, of that calendar year.

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 impaon the financial data included in this Red Herring Prospectus and it is urged that you
consult your own advisors regarding such differences a
connection with risks involving differencesbeeva | nd AS, U. S. RaKRAFRa®orsaCenthin hoRGABP s e e 1
financial measures and certain other industry measures relating to our operations and financial performance have been
included in this Red Herring Prospectus. These-8#AP financial measures are not measures of operating performance

or liquidity defined by Ind AS and may not be comparable with financial or industry related statistical information of
similar nomenclature computed and presented by other companiepage54. The degree to which the financial
information included in this Red Herring Prospectus will provide meaningful information is entirely dependent on the
readero6s | evel of familiarity with I ndian daheSEBUIIEGDR ng p
Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures
presented in this Red Herring Prospectus should accordingly be limited.

Unless otherwise specified, financial information pertaining to India and rest of the world segment pertains to those
geographical segments.

In this Red HerrindP’rospectus, 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 demitdalll percentage figures have been
rounded off to two decimal placda.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 columnrow. Further, any figures sourced from thipdrty industry sources may

be rounded off to other than two decimal points to conform to their respective sources.

Any percent age a mRiskRacterd ,OarBusimesd dkvantdgeime nft s Di scussi on
Financial Conditionand Results of Operatiods o n 2f, &89 and302 respectively, and elsewhere in this Red Herring
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Prospectus, unless otherwise stated or context requires otherwise, have been deriRedtited Financial Information
or nonGAAP measures as described below

Non-GAAP Measures

Certain measures included in this Red Herring Prospectus, for in&&ttBA, EBITDA Margin, PAT Margin, Return

on Equity,Return on Capital Employed, Net DeNgt debt/ EquityandNet debt/ EBITDA(thefi Nec@GA AP Mea)sur esc
are supplemental measures of our performance and liquidity that are not required by, or presented in accordance with Ind
AS, IFRS or US GAAPFurthermore, these NeBAAP 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 performanceaswges 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 ligurdagdition, these NoGAAP Measures and other
statistical and other information relatingdperations and financial performance, are not standardised dedmaay not

be computed on the basis of any standard methodology that is applicable across the industry and therefore, may not be
comparable to financial measures of similar nomenclature that may be computed and presented by other companies and
are not mesures of operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled
measures presented by other companies. Further, they may have limited utility as a comparative measure. Although such
non-GAAP measures are not a aseire of performance calculated in accordance with applicable accounting standards, our
Companyds management believes that they are wuseful to
evaluate a companyo©6s oupgherrifdrnmatiog, se@€ertdinoConmentioesgPresenkation of f
Financial, Industry andMarketdata-Non-GAAP Measuregs o0 n l1lGaad@Risk Factor- Certain nonGAAP financial

measures and certain other industry measures relating to our operations and financial performance have been included in
this Red Herring Prospectus. These f®AAP financial measures are not measures of operating performanicgiiolitly

defined by Ind AS and may not be comparable with financial or industry related statistical information of similar
nomenclature computed and presented by other comgeninepagebs.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been obtained or derived from
the reports titlediAssessment of gems and jewellery industry in India with foctlee®?2B segmetdatedAugust2026

prepared bYCRISIL,0 and publicly available information as well as other industry publications and sourceSRTSi¢

Report has been commissioned and paid for by our Company and has been exclusively prepared for the purpose of the
Offer and is available on the website of our Company at
https://cdn.jfone.jewelflow.pro/deepajewellers/investor _documents/B@R&try Report.pdfand is an independent

agency which has no relationship with our Company, our Promoters, any of our Directors or Key Managerial Personnel
and member of theSenior Management or the Book Running Lead Mara@RISIL was appointed by our Company
pursuant to thengagement lettatatedAugust 8,2025 readtogetherwith an addendum to the engagement letter dated

May 29, 2026

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed teeleble, but their accuracy or completeness and underlying
assumptions are nguaranteedand their reliability cannot be assuréithe data used in these sources may have been
reclassified by us for the purposes of presentation and may also not be comizirediehe scope and extent of the
CRISIL Report disclosures are limited to certain excerptsd theReporthas not been reproduced in its entirety in this

Red Herring Prospectushere are no parts, data or information which may be relevant for the proposed Offer, that have
been left out or changed in any manngne extent to which the industry and market data presented in this Red Herring
Prospectus is meaningful and depends upon the reader 6s
compiling such information. There are no standard dathering 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 @njéds ® change based on various factors,
including those discussed imRi s k FQGexain @act®ons of this Red Herring Prospectus disclose information from

the industry report which has been commissioned and paid for by us exclusively in connection with the Offer and any
reliance on such information for making an investment decisiaharOffer is subject to inherent riskson page52.
Accordingly, investment decisions should not be based solely on such information.

In accordance with the disclosure requirements under the SEBI ICDR ReguylatioisBa si s f or ontphge Of f €
114 includes information relating to our peer group compaidash information has been derived from publicly available
sources specified therein. Accordingly, no investment decision should be solely made on the basis of such information.

Currency and Units of Presentation
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Al l r ef eRupeeno e IbIRDI0 Offi dsoa® to Indian Rupees, the official currency of the Republic of India.

Al | r ef elhSefn ,&JSEDollaro ,USHD dIiS.Dollard are t o United States Dol |
the United States

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been expressed
in millions. One million represents 610 |l akhsd or 1, 00C
third-party industry sources are expressed in denominations other than mdlionay be rounded off to other than two

decimal points in the respective sourcesich figures appear in this Red Herring Prospectus expressed in such
denomination®r roundeeoff to such number of decimal poirds provided in their respective sources.

Time

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

Exchange Rates

This 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 represdita that such currency amounts could have been, or can be converted into Indian Rupees, at any
particular rate, or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts into
Indian Rupee, are as follows:
(in "~

Currency Exchange Rate as at
March 31, 2056 March 31, 205 March 31, 2024
1 USD 94.65 85.58 83.37
Source:Foreign exchange reference rates as availablevenv.fbil.org.in
Note:

1. If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous V&pthavg Deen disclosed.
2. Exchange rate is rounded off to two decimal places.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be described
as fAf-bowlidg st at e melookig&tatemErtsanslede stabements which can generally be identified

by words or phreessucha8ai moé, fianti ci pateodo, fdAare | ikelyo, fibelieve
Aiintendo, fimayo, ili kelyod, fiobjectiveo, dplano, Apropo
pursueo or ot he similaranpatsSimitary, statemeats teas destribe the strategies, objectives, plans or
goals of our Company are also forwdodking statements. All statements regarding our expected financial conditions,
results of operations, business plans and prospects are fdooiidg statements. These forwdobking statements

include statements as to our business strategy, plans, revenue, and profitability (including, without limitation, aaly financi

or operating projections or forecasts) and other matters discussed irethiddRiing Prospectus that are not historical

facts. However, these are not the exclusive means of identifying fola@kihg statements.

These forwardooking statementswhether made by us or a thiparty, are based on our current plans, estimates and
expectations and actual results may differ materially from those suggested by such-fookimgl statements. All
forwardlooking statements are subject to risks, uncertaintiesectationsand assumptions about us that could cause

actual results to differ materially from those contemplated by the relevant felwakidg statemeniThese statements are
based on our managementdéds belief and assumptions, whicl
we believe that the assumptions on which such statements are based are reasonable, any such assumptions as well
statements based on them could prove to be inaccurate.

Actual results may differ materially from those suggested by the forleaking statementdue to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cate
and our ability to respond to them, our ability to successfully implement our strategies, oun gralvexpansion,
technological changes, our exposure to market risks, general economic and political conditions in India and globally, which
have an impact on our business activities or investments, the monetafigcahgdolicies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the pefformance o
the financial markets in India and globally, changes in domestic laws, regulatiotaxasdchanges in competition in our
industry and incidence of any natural calamities and/or acts of violence.

We cannot assure investors that the expectations reflected in these flookang statements will prove to be correct.

Given these uncertainties, investors are cautioned not to place undue reliance on sucHdokiveydtatements and not

to regard sue statements as a guarantee of future performa&wedetails of important factors that could cause actual
results to differ materi al | RiskfFaconm b egi &x @ReécfthissediHerang ¢ s e e
Prospectus.

Neither our Company, our Directors, tReomoter Selling Shareholden®r the Syndicate or 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 underlyingpgissismdo not come to fruition. In
accordance with theequirement of the&SEBI ICDR Regulations, our Compasyall ensure thatnvestors in India are
informed of material developmesytertaining to our Company from the date a§fRed Herring Prospectus until the time

of the grant of listing and trading permissions by the Stock Exchalrgascordance witthe requirements ofthe SEBI

ICDR Regulationseach of he Promoter Selling Shareholdesgverally and not jointlyshall ensure thadur Company

and BRLMsare informed of material developments in relation to statements and undertakings specifically made or
confirmed by suclPromoter Selling Shareholdérsrelation to itself as PromoteiSelling Shareholdsrand its respective
portion of the Offered Shares ingiRed Herring Prospectuispm the date thereafntil thetime of thegrant of listing and

trading permission by the Stock Exchanges forBheity Sharepursuant to the Offer
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all other information in this
Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equity
Shares. Wedve described the risks and uncertainties that we believe are material, but these risks and uncertainties may
not be the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose to operate
in India or other juisdictionsand additional risks not presently known to us or currently deemed immaterial may also
arise in the futureUnless specified or quantified in the relevant risk factors below, we are not in a position to quantify the
financial or other implications of any of the risks mentioned in this section. If any or a combination of the following risks
actually occur, oubusiness, reputation, cash flows, prospects, financial condition and results of operations could suffer,
the trading price of the Equity Shares could decline, and you may lose all or part of your investment. The risk factors have
been ordered on the basisf t hei r materiality. For more details on
Al ndustry Overviewo, i Kdndiad R e fiMaantaigeeme ndmad Mo lsicuisess on a
Condition and Results of Operati ons o 182,129 2BB,RB@2xand247,ed Fi 1
respectively, as well as other financial and statistical information contained in this Red Herring Prospectus.

In making an investment decision, you must rely on your own examination of our Company and the terms of the Offer,
including the merits and risks involved and you should consult your tax, financial and legal advisors about the
consequences of investingtiire Offer. Prospective investors should pay particular attention to the fact that our Company

is incorporated under the laws of India and is subject to a legal and regulatory environment which may differ in certain
respects from that of other countriand changes in such legal or regulatory framework may adversely affect our
operations or the value of the Equity SharEsis Red Herring Prospectus also contains forwimaking statements that

involve risks, assumptions, estimates and uncertainties. Our actual results could differ materially from those anticipated
in these forwardooking statements because of certaictdas, including but not limited to the considerations described
bel ow. For det-hodlsi,nge®t ditF@dmevmtr s0 on page

Our financial year ends on March 31 of each year, so all references to a particular financial year are to thertorglve

period ended March 31 of that year. Unless otherwise indicated or the context otherwise requires, the financial information
derived fom the Restated Financial Information, included in this Red Herring Prospectus. For further information, see
AfRestated Financi al | nZ46r mati ond beginning on page

Unless otherwise indicated, industry and market data used in this section has been derived from the report titled
AfAssessment of gems and | eweaHeB2By s eéegthahkgust30zbdébhedé ndCRI &I
Reportd) prepared and released by CRI SIL, exclusively
the Offer, pursuant to an engagement letter dated Augud2) read together with an addendum to the engagement

letter dated May 29 2026 The CRISIL Report is available on the website of our Company at
https://cdn.jfone.jewelflow.pro/deepajewellers/investor_documents/B@RBtry Report.pdfinless otherwise indicated,

financial, operational, industry and other related information derived from the CRISIL Report and included herein with
respect to any particular year refers to such information for the relevant financialarehisuch data has not been
independently verified by us for accuracy or completenes& or mor e i nf or mat i oRresentstmre @ Ce |
of Financid, Industryand Market Datdl ndustry and Malket Datado on page

INTERNAL RISK FACTORS

.Our top 10 custoimerstnb.cT@aoBRMAdI2IDi0ooth, BOr. IBI9i on r6edpyee7/sent i
63 .%2m@l7 %pd& our revenue from operations based on 6ur Re
Fi scadbnd80Fi dcaspeORi vely. Our revenue from operations b
concentrated among a few key customers and any decisio
with us could signifi cnacnitadly ci ompdaictti oonu ra nbdu srienseuslst,s fafn aop

We are dependent on certain key customers for a significant portion of our revenue. Our top 10 customers accounted for
more than 50.00% of our revenue in Fiscal @(2iscal 208 and Fiscal 202 The following table sets forth details of
revenue generated and contribution to total revenue from odi0topstomers, as a percentage of our total revenue from
operations, for thgearsindicated:

(ihmi Il lion, except perc:
Customer Fiscal 2026 Fiscal 2025 Fiscal2024
concentration** Amount ﬁ%) of total revenug Amount % of total revenug ~ Amount % of total revenue
rom operations from operations from operations
Customer 3,236.54 16.80 1,981.81 14.19 1,612.21 15.74
CustomeP 1,778.59 9.23 1,659.58 11.88 1,591.58 15.53
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Customer Fiscal 2026 Fiscal 2025 Fiscal 2024
concentration** Amount ‘:A) of total revenus Amount % of total revenug Amount % of total revenus
Tom operations from operations from operations

CustomeB3 1,699.65 8.82 1,629.03 11.66] 1,204.74 11.76
Custome# 1,031.89 5.36 564.94 4.04 572.15 5.58
Customeb 866.41 4.50 563.48 4.03 396.21 3.87
Customeb 839.67| 4.36 562.73 4.03 372.82 3.64
Customef? 829.53 4.31 554.06 3.97 321.95 3.14
CustomeB 822.41 4.27 503.44 3.60 314.29 3.07
Custome® 678.71 3.52 488.24 3.49 282.95 2.76
Customerl0 676.89 3.51 331.99 2.38 233.00 2.27
Total 12,460.3( 64.67| 8,839.29 63.27| 6,901.89 67.36)
*Whil e more than 50% our revenue from operations ornglimaéesi firbme
table as this information is commercially sensitive to our

business.

# None of the top customers are related parties, prordotked entities, or connected parties to our Company.

We expect to continue relying on our top customers for a significant portion of our revenue for the foreseeable future.
There can be no assurance that our top customers will continue to place orders at levels similar to those in the past. Any
significant eduction in business from such customers, whether due to cusspewfic circumstances, change in market

trends, customer preferences, adverse market conditions, or a general economic slowdown, may materially and adversely
affect our business, resultsagerations and financial condition. Further, we do not enter intetknmg contracts with any

of our customers. In the absence of such {tamg arrangements, there can be no assurance that our existing customers
will continue to purchase our productstire future.

While we have a longtanding relationship with our top customers, the loss of one or more of these significant or key
customers or a reduction in the amount of business we obtain from them could have a material adverse effect on our
business, results ofperations, financial condition, cash flows and prospects. While none of our key custavers
discontinuedlacing order with us duringiscal2026, Fiscal 208 and Fiscal 202, there can be no assurance that we will

be able to maintain our existing volume of business with these key customers. We cannot assure that we will be able to
maintain historic levels of business and/or negotiate on terms that are commercially vialdervgipnificant or key
customer or that we will be able to significantly reduce our customer concentration in the future.

.We derive a significant portion of our revenue from op:
bangl es. OQur revenue from operati onés Fr ehaantdn 8Rig%dast 020 2
T8, 06Mi. 14114830 mMbPRlanNad7 55 mbblriepm e sAeln ¥Bj5A g%a8n 36 .%606f our r ever
from operations for the indicated periods. dOutmrngéesntd®
the Fi 6calfi s280a2hd 2BbRdAwals5202mi bBi5,n8 4ai Rlainadm T 078i BUI on
repr e s3eOnyB8d/a gB82n &9 % our revenue from operations for tl
of the purchase orders of these products, could adverse
results of operations.
We derive our major revenue from the sale of our vaddanam, and CNC machine cut Bahgtes.f ol | owi ng t ab |
a breakdown of our r ewaddigen €M O mmaplirme i onts Bhamgnl es and
Fi sc®&,| RiOsZaanld 2F0 Z c a | 202
(ihmillions, excpeppt perc
Fisca&l 2 Fiscal 2 Fiscal 2
% of % of % of
. reven reven reven
Fartlienl ars Amour from Amourn from Amourq from
oper a oper a oper a
S S S
Revenue fromadgaeanami on| 806241 41.85| 4,830.59 34.58| 3,755.56 36.66
Revenue from operati on| 594853 30.87| 5,842.21 41.82| 4,075.94 39.78
bangl es
Revenue from oper dti on| 525582 27.28| 3,297.30 23.60| 2414.18 23.56
19,266.7 100.00| 13,970.1 100.00| 10,245.6 100.00
Tot al 6 0 8

* Other products includggents kada, vanky(armlet), dandpatti (bajuband), gundlamala haaram (traditional neck piece), gundlamala necklace, kangan,
earring, mangtika (forehead pendant), maatil (ear chain), champasaralu (ear to hair chain), jada (braid thaimgs, precious stones, pearls, flat
diamonds, cubic zirconia, gold bullion and precious tseed
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The popularity and demand for otaddanam and CNC machine cut bangiey vary over time due to changing consumer
preferences. Our continued success depends on our ability to anticipate, gauge and respond in a timely manner to shifts in
consumer tastes. While we aim to introduce new products from time to time, we redbghizensumer preferences

cannot be predicted with certainty and may change rapidly. If we are unable to foresee or effectively respond to changes
in market conditions, emerging trends or evolving consumer preferences, or if we fail to accurately eaticipatecast

demand for our brands, then the demand and sales feaddanam and CNC machine cut banglexiucts may decline.

This could reduce our market share and preventing us from acquiring new customers and retaining existing ones, which
could adversely affect our business, results of operations, financial condition and cash flows.

ti

.A significant portion of our Dbusiness opera ons and r
fwratsin8 S o &nt h &1l 18

Fi sc&l RiORTaanld 2F0i 24,c aolu r2 Or2e venue nizmaBild 7 on
andlO, 1M 185 o0n respec?qd vB3T8yYn3IrIp.aGeds etndtianlg revenue for ti
This regional concentration could expose our Company t

A significant portion of our current presence is in the South Indian states of Andhra Pradesh, Telangana, Karnataka, Tamil
Nadu and Keral a. For det ai |l s OurrBusmes$ Gompetdive sttermgthsBignificanna r k e t
revenue contribution from Southern India o n 18.a g e

Bel ow g Isirttehvefnuceu rf roopmer ati ons from Southern | ndiweams ot
indicated:
imhmillion except for pe
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount | % of total | Amount | % of total | Amount | % of total
revenue revenue revenue
from from from
operations operations operations
South Indian states
Andhra Pradesh 3,715.16 19.28| 2,770.80 19.83| 2,196.24 21.44
Telangana 8,010.62 41.58| 6,779.81 48.53| 4,507.44 43.99
Tamil Nadu 4,532.21 23.52| 2,811.35 20.12| 2,553.73 24.92
Karnataka 1,138.76 5.91 882.58 6.32 574.03 5.60
Kerala 785.12 4.08 493.53 3.53 368.41 3.60
Total of south Indian states (A) 18,181.87 94.37| 13,738.07 98.33| 10,199.85 99.55
Other Indian states/union territory
Maharashtra 1,07 5 221.15 1.58 39.93 0.39
Delhi - - - 3.04 0.03
Assam - - 0.85 0.01 - -
Bihar - - - - 1.07 0.01
Uttar Pradesh 7.4 0. 9.83 0.07 1.79 0.02
West Bengal 0. 3 0. - - - -
Odisha - - 0.20 0.00 - -
Rajasthan 0. 1§ 0. - - - -
Tripura 3.5 0. - - - -
Total of other Indian states/union territory (B) 1, 08 5. 232.03 1.67 45.83 0.45
Total (A+B) 19, 26 100. 13,970.10 100.00| 10,245.68 100.00
According to CRI SIL Report, among the four regions in |
consumptd4B&nrnmaBBet share, foll oe®Ww. bThe¢ hNo wtels2rWW ng e aige il
j ewel |l ertyi acro,n swhripl e East | ndi HL &6 Theé genes arsd jewdlldryeredail indusdry k e t

in South Indian region was valued &t026 billion in Fiscal 2026, which is about ~40% of the overall gems and jewellery
industry in India. The sector is estimated to grow at a CAGR@bhetween Fiscal 2026 and Fiscal 2030 with the overall

market size projected to surge t6,2001

This regional

of risks, including economic vulnerability of this region, shifts in consumer behaviour, geopatliisesl tensiomatural

preference

for

6,600 billion by Fiscal 2030.

gol d

ewe |

ery

n Southern
market presence, and financial performamtmvever, our heavy reliance on this region exposes our Company to a variety

disasterstegulatory and local market risks such as 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 c
such events cdd adversely affect our business, results of operations, cash flows and financial condition.
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Further, any natural disasters such as earthquakes, extreme climatic or weather conditions such as floods or droughts, or
diseases heightened or particular to the state, may adversely impact the supply of products, local transportation and
operations at auoffice. Any such unforeseen events or circumstances that negatively affect this region could have an
adverse material effect on our sales and profitability.

Our inventories as of Fiscal 202 Fiscal 205 and Fiscal 202 were™ 873.62mi | | i on, 7 &17W285 mi | |
million representingd.53%, 5.93%, and 7.05%s a percentage of our revenue from operations for the indicated periods
respectively. Our results of operations are dependent on our ability to effectively manage our inventory. Our inability to
accurately forecast demand or effectively manage our inveyptmay have an adverse effect on our business, financial
condition, results of operations and cash flows.

Our results of operations are dependent on our ability
inventory, we are required to accurately estimate <cus
inventory aecomdi nagl wyurAnMfyrecast could result in eithe
in a timely manner, or at all, or understock ng, which
optimal | evel ofpoetawantoi ouenbasynkessims it allows us
The table below sets forth details of certain paramet et
Particul ar s Fi sca&l 2( Fi sc&l 202 Fiscal 202
Revefnnemper at i 19,266.7€ 13, 97 10, 24

mi I 1 i on)

Cur rAsmstems | (i o 3,468.05 2,16 1,73

I nventory ( 873.62 827 722

I nventory as 4.53 5 7
revenue from

|l nveasoayperc 25.19 38. 41 .
current asset

I nvehtuongwveélr 2091 17. 17.

I nvent oy day 18 2 ] 2

Not es:

(fnvent ory t mvemooytuenoverraticis calculated by dividing the cost of inventory consumed by the average inventory

(Ynvent ory dalyventory boidingFdays is aalculated by dividing 365 by the ratio of cost of goods sold to the average inventory at the
beginning and end of the period

Further, if we fail to sell our inventory, we may be r ¢
addi tional manufacturingiuamnpsatcs amd ouuubsegyeantel, y prar iadw
and timing may al so be affected by fluctuations in cust
i mportance in the business wenopbadeatasin. oThenapkiete def
price of gold decreases in future, we may not be abl e
Any adverse change in the value of gbl dowbdl|l davedacemat
effect on our profitaBoltitpheafdBrabaandD 20i24fc adipe2r0a2t has s b
instance where our inability to accurately forecast d e
business, financi al conditi bomwevesyuyl we cfanopeéer asisame®, C
maintain optimal inventory |l evels in the future.

Timely procurement of gold bullion, our key raw material, as well as the quality and the price at which it is procured,
play an important role in the successful operation of our business. The prices and availability of gold bullion depend
on factors beyonaur control, including general economic conditionfreign exchange ratescompetition, production
levels and regulatory factors such as import duties. The fawailability or volatility in the cost of gold and absence of
hedging facilities may have an adverse effect on our business, results of operations, financial conditigpraspects.

According to, CRY &ilolf a Riemmwotrrngat er i al pl ays a kdustioneel yT n
pr oc uroegroelnd bouwlkleiyanmat earitdhper iadeh iicth i s procured, pl ay an
successful operation of our busines®dy hdeec a b adciolgitytoy do ur
bul ITihger.i areav ai | afgiol dt yul lorbac toepopde na o n tirnocll ,g @ inmegcaln o mi ¢
ndi fianspations in thel nfilbaés gmnteercrhaatnigoenalt attesa,de po
mp e & hrdéd gownlf eatcsroyes i mport duti es

As per the CRleSvel hlamlgglmrtyeatiahfeébWIleldctuahperaammi ppbwglGb.l d
prihceetseen volatile in the recent past, although,Thadere
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table below provides the det 20126, &252sncdadcRivdactalon202n gol

(in = per 10 gr
Particul ar s Fiscal 2072 Fiscal 20 Fiscal 2024
Lowest averag 949 70, 58,
specific mont
Hi ghest aver a 154,03 8 6, 65,
specific mont
Average gol d 115,99 75, 60,
peri od
(SowrRleRlelpor t)
Fluctuations in gold prices may affect consumer demand
in the price of gold or a negative outlook on future
fluctuatpirarcei mft el d, or other raw materials may mater
and profitability. Further, any rise in gold prices may
our businesd,fiopamnatalbncsomaai ti on.
FurtmMeeprocure gemstones from Thail amdmahdilpdee cicrmaci toa
under the TRQ (Tariff RatBARuOGdmpPpr @hH é msiaw é olbc amalairccht Piaer
raw materi al i mports are predominantly in foreign curr
foreign exchange rates have a direct iimpact on our pro
the | ogeanaBainst foreign currencies may increase in r
our profitability and over alfDurf i BaisPanoedusr g ene n @ r rmmaonndRea.w R
pagaée.

The details of our foreign exchange gain/(loss) for the Fiscd,Z08cal 208 and Fiscal 202are as follows:

(in = millio
Particulars Fiscal 205 Fiscal 205 Fiscal 202
Foreign exchange gain/(loss) 1. ( 29. 0. 3
We have dg|ng facilities including the use of gol d me
hedging pol| Y, however these arrangements do not <cover
in gol orpfiucéheRi slet BWiet moeee@exfposed to risks associated
failure in our hedging strategy or execution may adve
condidma®dAl t hough we have managed to avoid such situa
management and replenishment of inventory on daily bas
fluctuations in future.

.We depend on certain key suppliers for gold bullion, our key raw matei@bl r top 10 suppTiers
16,021.93mi | | ildn ,84w .193 oA, a@mi. BI3i on rH¥LLRBREI A mMAEP0f our tot
purchase based on our Restthd eRi0O82d arla 8 8aarhd 2Midd wa tmma 0 Dinv & |
We procure gold bullions from RBI registered bullion bank, independent bullion dealers, exchanges from customers

and import through India International Bullion Exchange (1IBX), with whom we do not have any leteym contracts.

In the event of any adversegulatory development or failure by independent bullion dealers to perform their obligations

in a timely manner, it may have an adverse effect on our business, financial condition, results of operations and cash
flows.

Gold is a commodity which is subj et placextoradme sv ol ati
need basis OQur top 10 suppliers contribufFedcHbrRiORdaln
205Aand Fi4dEemnés@ORed below is a table detailing the prop
our top 10 sywppindieaast,ed.or t he
("million except for

Supplier Fiscal 2026 Fiscal 2025 Fiscal2024

—— Amount % of total Amount % of total Amount % of total
concentration

purchases purchases purchases

Supplierl 4,219.88 24.18 4,225.73 32.07 3,417.57 34.55
Supplier2 2,693.33 15.43 1,382.04 10.49 1,764.98 17.85
Supplier3 2,061.69 11.81 1,203.96 9.14 1,304.83 13.19
Supplier4 1,699.86 9.74 913.11] 6.93 1,208.30 12.23
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Suppliers 1,428.46 8.19 647.50 4.91 1,109.00 11.2]

Supplieré 1,218.17 6.98 584.20 4.43 286.88 2.90¢

Supplier? 889.80 5.10 545.71 4.14 212.39 2.15

Supplier8 761.59 4.36 496.77, 3.77 164.73 1.67%

Supplierd 677.09 3.88 433.52 3.29 65.84 0.67%

Supplierl0 372.06 2.13 413.39 3.14 48.29 0.44

Total 16,021.93 91.81 10,845.93 82.32 9,582.83 96.8¢
*Whil e more tpluar @G defofwront op 10 suppliers, names of the suppliers
information is commercially sensitive to our business.

We also face a risk that one or morefaWw mateekbbB&8bhigi 89
tprocure raw materials from alternate suppldédeulsdi adwaet $
af fect our operations. While we have not expeduencgdt he
Fi sca&dl RiORtTand 2Mi24,c atl h a&tD 2la aidrnep ascet on our business, resu
condition @antoawees bkcrafnlnoois assure you that such disruptio

We sour ce Rlregigtardd bullidnanknindependent bullion dealers, exchanges from customers and import
through India International Bullion Exchan@#IBX 0). The table below shows the total quantity (in Kgs) and percentage
wise bifurcation of gold sourced from various sources foydasindicated.

Particulars Fiscal 205 Fiscal 205 Fiscal 202
Total Percentage| Total Percentage Total Percentage
quantity quantity (kgs) quantity
(kgs) (kgs)
Gold sourced from RB 65.00 4.99 561.00 34.45 564.00 36.43
registered bullion bank
Gold sourced from 498.60 38.28 232.60 14.29 564.03 36.43
independent bullion
dealers
Gold sourced throug 739.04 56.73 409.45 25.15 420.19 27.14
exchange from customer:
Gold sourced from 1IBX Nil Nil 425.10 26.11 Nil Nil
Total 1,302.64 100.00 1,628.15 100.00 1,548.22 100.00
Aofl g1y B02we havesuwbdamdtti @®®@idI0OI0i on under gold metal | oan
subject to such conditions as are i mposed by RBI I n t
capping on maxi mum quantity or ifowepsarweomher wbosebana
such | ower interest rates.Ke&yrRdagultateiro mise ibaanbih &2R%algWesi esse
also import gold through 11 BX, which is subject to rapi

risk.

I n addition to procuring gand IflrBbXn RwBd alesgdependea balitneb ug d I
dealersaandexchanges from customers We t ypi cally procure gold through pur
term agreeRiRIint s e guvii gther ed b wnildleipeemdbatnk ,bul | B&En deal er s
Co n s e q u BRBItrdgigtered bullion bank, IIBX artiei ndep énd énobn deal ers may not p
in a timely manner or with the agreed quality or qua
c o mmi t me impast,our businkss and result from operationsWhi | e we have not exper i
i nstanctelse wWREBIr eregi ster ed i mdlelpiecard emank,ul llli BX areatl ke s d
that resulted in an adverse i mpakEi saamldo 0 o pdea &t®G@2omaost da
you that such instances wil!/ not arise in the future.

We are subject to strict quality requirements, and sales of our products are dependent on our quality controls and
standards. Any failure to comply with quality standards may adversely affect our business prospects, cash flows and
financial performance, ircluding cancellation of existing and future orders.

Al | our products and processes are subj ectButroe asut roifn glenn
St andgad&mBdfidone assaying and skin testing of purity at all/l
particle detector machine, | aboratory certification of

the purity vuocft sf.i nAosrh efduBpirde@ieals ttayp |@asn2t@aagle a r esulotn, any
oupatrtai na@p Inisd eamldeamdalsu f o todrae €t e rtdp mgs cqu deeygi fi cati on:
l ead to |l oss of reput afi ondlemss gmofo dowi 4 tl g meras,c ed hma yri ejne c
requigdroen caudrd i tciocsttlasha y obtd o rbnye hceu st avihé cdhuhladaea dver seomunpact
busimressp afdit samer fad rAmadnicteiiactmadiXdygs @ ecunhiiaby | ity and/ or
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Quality defects resultihgafluopmomersosrcanodl bimhngsconsema)
d a matgoeur e p u taad! iomfc ust owreirsh coul d adbvesispé $s padnddie £fti nanci
per f orfhmarnctehe 6Fi Bic a®aan2l0 270i24,a at o2 @Risd fonleu st o m@ksu sa mdner s
deni ed daoed@ 2 akdgrisd,. KBasndl .kdgesf gol d rdeusep etcot iquefdluyir t Yohph @ ¢
malec hanges as pepetihet casitomer et,poeedwhrotdudcthey were 1
respeaatsitwéieb atsso e mpl oy eixntcruar |eaxbtarkechaamds ¢t he returned pro
to make them accephaeblie)j ¢cotitbe clusaiomeargeovdbdume vefr sgi ¢
our operations.

The quality of our products is critical to the succes:
including the i mplementation and application of our qu:
our qumtlrigly tcebum., ZAd6eofhave a 1 @&aml ofyewrwttadnggi ng and qu
functFioongdetails in relation to t heil Oqua |IBilitQyalitgeCorstoloonl me a
pa®®d. Any significant failure or deterioration of our

products, which, in turn, may result in delays indhe d
products.

duction and manuf a
he kariisgarpd.i oAkrsy ad
s, or failure of
i on, business and

.We are deplkipdeny &arigars for the pro
into formal agreements with some of t
production or manufacturing facilitie
have a negative effect on ocuorn drietpiuctna t
We are dependent on third party karigars for the production and manufacturing of all our products. These karigars are
external parties who manufacture jewellery for us on aaxmtusive basis. As o lu 'y , 2301L2vée have a pool ofl

karigars, out of which, we have entered into formal agreements28itkarigars. We have not entered into formal
agreements with the remaining karigars, and our engagement with them is based on ongoing working relationships. Given
the nonrexclusive nature of these agreements, our competitors may offer incentives to thgses karprioritise their
manufacturing and supply of jewellery which could adversely affect our operations adversely.

Our business depends on our ability to attract and ret e
successfully manage our karigars, or i f they are unwi
commer cciceelpltyabd e to wus. Our competitors may offer t hen
competitors over us. We may also be unable to replace

production and imerteiame dr epwitrse d uteo tioddnt i fy and engage
affect our results of operations and financi al6 cbBhdtctalc
205Aand Fi4calhex®2 can be no assurance that there wil.l no
scarcity of skilled karigars in the jewellery industry,
of operations.

Anvynschedul ed, unplanned or prolonged disruption of op:¢
account of power failure, fire, mechanical failure of equipment, performance below expected levels of output or efficiency,
obsolescence foequipment or manufacturing processes, -awailability of adequate labour or disagreements with
workforce, lockouts, earthquakes and other natural disasters, industrial accidents, any significant social, political or
economic disturbances or infectiodss sease outbreaks, could affect our kar
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 planghe future. Any delay or failure on the part of our karigars to deliver the
products in a timely manner or any litigation involving these karigars may have a material adverse effect on our business,
profitability, and reputation.

Set out below are the details of the karigars engaged or employed by our Company for Fsdak2ar208 and Fiscal
2024:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number of karigars 29 28 34

Some karigars delegate the work to other karigars under their direct control which could impact the product quality
standards. We are exposed to the risks arising from karigars failing to adhere to our quality, safety and distributéten standa
or those rquired by statutory authorities, which may adversely affect our sales and revenues. While there have been no
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such instances in the past, there can be no assurance that there will not occur in the future. Any failure on the part of
karigars to meet our quality standards, may materially affect our business, profitability, and reputation.

Our business and the demand for our products are relian
retail customers, and any decline in the demand for the end products could have an adverse impact on our business,
results of operatios, cash flows and financial condition.

We supply opewerbeduygtsetail c,hawme iamdt srntrandall lontehesd e r
retail customer s. Accordingly, the demand for our pr o
successfully market, position and tsoelolurt hceui Dtuoonfdnes i megsse
Our Cu9ot ome®sagleny factor that negatively affects our cu:
may have a direct adverse impact on the demand for our
Any materi al decrease in the number of orders from ou

seasonalitycos$t deepidsbir,ecoeusraf kbpy b datcd smpeeftfee clt dmsfeeal ryk, e t
s hamec;ec onacmind iithihoea s koektesyu s t ormeegr uslaactt d royn | @ a if id @nc,t cuatt H eorn
factmamsversely affect our business, financial conditi o

Anygft hdsasec t ouhbadaea d v eerffSeereir c ua bhdanedsir product could dec
which could adversely affect owWer cprnanfoitt aabsisluirtey yaonud trheas
continue to generate suffi cdextotrheama,n d efyr avin | tl h emiari nrt ead e
presence, or that external mar ket conditions wil!/ rema
business remains exposed to risks eadoogamaatced amidt lt otmpes tfi
of our customer s.

10We have experienced negative cash flows from operating
ut

11.

wi || not experience negative cash flows in f ure per|

condition, arté owlst a nadf pomwmesrmpect s.

Thfeol | babiefgscehit af or malt & oioonaggb hdwistyeeda md i claeredei n, as per |
Financi al I nformation:

(irmi |l 1 ion)
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Net _cgsh (used in) / generatedfrom operatin (147 (98.64) 48.45
activities

Net qa_lshflow (usedin)/ generatedrom investin (43, 102.59 58.08
activities

NeF ga_lshflow (usedin)/ generatedrom financing 191 | (14.99) (94.83)
activities

Net_ increase / (decrease)in cash and cas 0 (11.05) 11.70
equivalents

We have experienced negative cash flow§istal 2026 andriscal 2025which were primarily attributable to growth

driven increases in inventories, trade receivables and income tax payment (including interest) which rose due to our rapid
business expansion during this peridée will need to generate and sustain increased revenue from operations in the future

in order to achieve positive cash flows from operating activities. We cannot assure you that we will be able to generate
positive cash flow from operating activities inetffiuture. Negative operating cash flows over extended periods could
materially impact our ability to operate our business and implement our growth plansitddtisnmay haveanadverse

effect on our cashflows, business,future financial performanceand results of operations.For further details see

fiMa n a g e MiscussidrendAnalysisof Financial ConditionandResults of Operatiods o n 3 p.ag e

Our income and sales are subject to seasonal fluctua
di sproportionate effect on our results of operations.

According to nmCRIIisdiLa ,Retplobetdemand of jewellery is mainl
h ar v e s tForsnstamae odaring festivals such as Diwali, Dussehra, and Akshaya Tritiya, the retail sector withesses a
surge in orders as buying jewellery is considered auspicious, prompting bulk procurement from manufacturers. Similarly,
the wedding season acts aspeak demand driver where retailers and distributors place-vahgme orders with
manufacturers to meet consumer requirements for gold, diamond, and other precious jetuatleeymore, since a
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significant portion of jewellery demand originates from rural India, harvest seasons also boost orders placed with
manufacturers as rural consumers invest in jewellery.

Our sales in certain regions have historically exghibite
festival periods, wedding season and harvest season.
managemamge ®Buil dup of inventory in anticipation of pe:
expectations. Conversely, i nsufficient inventory to m
opportunities ansd wsittrhaicnuesdt orneelrast.i oGosnrhsiepguent | vy, l ower t
of the Fiscal Year or more pronounced seasonal vari ati
our operating result g afior otulre rRisoaalc e¥se aarn do rs icgonui | fdi csatn t
result of the-omhuawrd,eroudri nauaitaér resul ts may not be <co
futuristic performance.

Any sl owdown in demand for our jewellery during peak s
such seasonal fluctuations could have an adverse effect
we havacedtany such sl owdown in demand or failure to ac
that we wil |l not face this in the future.

l12l.ewel |l ery purchases are discretionary and are often pe
di scretionary spending by retail customers under press:!
financi al condition.

Jewellery purchases are typically higalue, luxury purchases and depgod consumers' discretionary spending power.
Various factors affect discretionary consumer spending, including economic conditions, perceptions of such conditions by
consumers, economic outlook, employment, the level of consumers' disposable incomejnte rsdio, business
conditions, inflation levels, interest rates, consumer debt and asset values, availability of credit and levels of taxation,
among others. Historically, gold jewellery has also been purchased as an investment asset by cbosteverghere is

a changing trend in consumers to invest such funds in other asset classes, which may adversely affect our business, financia
condition and results of operations. Additionally, the prices of gold at a particular time also affect the decision of ou
customers to purchase jewellery.

Additionally, gold jewellery is 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. Any such fall ir
demand om decline in the general economic conditions in India or international markets or conditions which may bring
discretionary spending by consumers under pressure could adversely affect our business, financial condition and results of
operations.

13We have incurred indebtedness, and an inability to co

agreements could adversehyi abhdonesutobusinegerati ons

As Jofy, 3802we had tot al o(ust esct uarneddi nago dblowr B Fodwici ION7gesal 1) . Qur fi

agreement contains restrictive covenant s, including but
l ender prior to undertaking certain matters i rndml uoduirng
Company, changing the management or ownership, efhectir
terms of the security, wepaadse rctoédquigesd over coeat enofvialb
hypothecation over current assets and oAshiskdAgparwalna
Agaramad Dev. AGarwalkr, our | ender may require us to furr
and term deposit receipts, and comply with asset yYover
agreement s.

While we have received the relevant consent required
covenants, a failure to comply with such covenants i n

may profeséroom tame to ti me.

The consequences of not being in compliance with ter ms
covenants could be acceleration of maturity of the fa
enforcemenanaoft secaxengi se by our | ender of any right a
fluctuations in the interest rates may directly impact
refinance ourl idredemtde dme sosurwiclonti nued ability to gener
be able to generate enough cash flow from operations ol
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with the conditions and covenants in our financing agr
cured could lead to a termination of our credit facild.i
suchi fiaes$ | or -dterfiagug etr pcrroovsissi ons under certain of our o
adversely affect our financi al condition and our abil il
may r ecalolf aalmouonrt sp arotr r owed by us on short or no notice
upon happening of an event beyond our control and ther e
to give us extfemesmoaxseroagi sgiong efuah nrecall s which may ad

For fduettaheBéFS nanci al 0| aR@dtlietderd sKi n a mmi g lRBYremfi7oaspadively.o n o

14Ne have availed unsecured | oans from our Promoters t hat
Yes BankifvlBigmi t ed (

We have avail ed oderrsotnaionuru nPsrebdnyor,teéd, G2weA dh aadf availed borro
t 044428mi | 1 i on, fr omARrhd mdt éArgar warhe | \S,eema. Agar wal and De\

These unsecured loans are repayable on demand subject to obtaining consent from YBL, in accordance with the terms and
conditions of loan agreement entered in to with YBL. Our Promoters may require repayment of such loans at short notice
subject to receipdf consent from YBL. In such an event, we may not have sufficient liquidity or cash flows to meet such
repayment obligations immediately. Further, the abmesmtioned loans do not result in our Promoters exercising control

over our Company, either prer postlisting. For further details on the terms of our unsecured borrowingd,Bee n anc i a l
Indebtedness on 33¥.ag e

Any failure to service these |l oans or meet the applica
obligations and may adversely affect our financi al con
are ra&ftadlteidme when our | iquidity position is constrain
which may not be available on commercially favourabl e
repayment obhhnicgatisen®umayi nance costs and overall i nde|
I f we are unable to refinance, repl ace, or otherwise m;
capital cycle and ability to execute our business strat

15.We are exposed to counterparty credit risk and any delay in, or-remeipt of payments may materially and adversely
affect our cash flow.

As part of our standard payment terms under the purchase orders, we provide our customers with certain credit periods, as
part of our standard payment terms, thereby exposing us to counterparty credit risk, including significant delays @n receivin
paymens$ or nonreceipt of payment. The credit period offered by our suppliers is generally one day, which falls within the
credit period range of 25 to 45 days that we generally grant to our customers. There can be no assurance that we will not
experience any ghificant cash flow mismatches in the future or that our cash flow management measures will continue

to function properly, or at all. The details of our outstanding trade receivables as a percentage of our total revenue from
operations have been providedthe table below for thgearsindicated.

(i hmi | lexceptmentioned otherwige

Fiscal 2026 Fiscal 2025 Fiscal 2024
Particulars Outstanding (rygver?fje g?;?rl] Outstanding (r){:ver?fje ﬁ?;?:] Outstanding :/eover?l:e tf(r) é?rl]
amount . amount . amount .
operations operations operations

Outstanding 2,523.60 13.10 1,31 9. 4 884. 8 . ¢
trade

receivables

No. of debtor 36 - 29 - 32 -
days*

*No. of debtor days forFiscal3 6 5/ ( Revenue from operations/ Average .trade receivabl es

In addition to the outstanding trade receivables as disclosed in the table above, we are also a party to certain electronic
vendor 6s f i n&RS).iUndgrthese hremgemerftse we receive the payment from the bank on behalf of our
customer, howeveif the customer fails to pay the invoice value or any part thereof to the bank within the agreed upon
time periods, the bank is entitled to recover the defaulted amount from us.

While we have not been materially affected by outstanding customer payments during Fi6chli2G20® &ndF i s ¢ a |
2024, we cannot assure you that we will not be so impacted in the future. There can be no assurance that we will be able
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to collect the whole or any part of any overdue payments and any significant delayanreceipt of Jargepayments or
nonperformance by our customers including default by our customer undes gcould adversely affect our cash flows
and results obperations.

16The strength of the brand is crucial to our success. Ar
adverse effect on our financial condition, cash fl ows ¢
Our Company has applic_—"dor . uinadreroftcl asgod4f and
of trademarks for taglines AWHERE TRADI TI ON MEETS ELEG/
under <c¢class 14 respectively. For fur,sle@e®Go wertmmd rst, d md

appr elvmtlesl preopteucdlpt ed ocap pméyg al s

Our brand and reputation are among our most important assets, as they play a significant role in attracting customers to our
products. The strength of our brand is influenced by several factors such as our growth, product designs, qualitysof material
used recognition of product quality, product presentation, pricing, market penetration, accessibility of our products and
the effectiveness of our marketing initiatives. Public communication activities such as advertising, public relations and
marketing as wlieas the general public perception of our Company also impact our brand value.

The ability to differentiate our brand and product offerings from those of our competitors through effective branding and
advertising initiatives is vital to attract and retain custom#fs. undertake various promotional and merchandising
initiatives to expand our market reach, enhance customer relationships, and support sales across channels. We participat
in key B2B jewellery exhibitions to showcase our collections, build brand vigijkalid identify new market opportunities.

We also leverage our digital platforms including our website, mobile application, and social media channels to promote
our brand, engage with customers, and facilitate product discovery and orderemgition, we undertake targeted
customer centric initiatives such as afsales services and offering flexible taba&ck arrangements for a portion of unsold
jewellery, which help to improve customer satisfaction and strengthertdomgrelationships.

Our Company markets its products through its website and social media platforms including WhatsApp, Instagram,
Facebook and YouTube. We use our website for brand visibility and for communicating important information about our
Company to the public, whileur social media platforms facilitate customer, feedback, providing news and updates on our
new launched product and designs and understanding changing customer preferences and market trends. Please see belc

our advertisement and sales promotion expefusabeyearsindicated:
(in”_million except percentage data)

Fi scal 202 Fi scal 20 4 Fi scal 20
Particul ar s Amo uni Asa% of total Amount| Asa% of Amo un| Asa %of
expenses total expense total expense
Advertising 6.14 0.09 7.86 0.06 4,91 0.04
promotion ex

To promote our brand and products, we have incurred and expect to continue to incur expenses related to advertising and
other marketing efforts, including sponsorships, designing brochures and participation in exhibitions and trade fairs.
However, there gabe no assurance that our advertising or marketing efforts are or will be successful or result in increased
sales. Furthermore, any negative publicity or perception of consumers relating to, amongst others, the quality of our
products, range of our produgortfolio and pricing strategy may adversely impact public perception of our brand and
therebyadversely affect our business, financial condition and results of operations.

170ur Companydés practice for accepting the return of wuns

cannot be resold, which could adversely impact its busi
As part of our business practices, our Company may, i n
jewell ery from customer s. I nstead of providing a cash
pur chadseesbymat he respective customers. While this arrang
business relationships, it also exposes our Company to
Returned jewellery may not be i mmediately saleabl e, pa
redesigning, remanufacturing, or refining before resal e

whi chadoverdely i mpact our business, Fotnhkensc &1 Ri0s&Eoda It i 20
and Fi4calur2C mpan%3.h84s kagesc,e pitekg&i nkigbdenmdoB8yY. P6om t he
Whiwee have managed such returns by redesigning and res.
future returns wil!/l not have a material effect on its
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The jewellery industry is subject to rapid and unpredictable changes in fashion trends, customer preferences and increasing
acceptance of alternative materiadls per the CRISIL Reporthere is a shift towards incorporating diamonds in studded
jewellery, reflecting urban millennials' inclination towards lighter and more affordable pieces. Studded jewellery offers a
diverse range of styles and price points, catering to varied consumerepieefs. This segment is gradually becoming an
important part of everyday jewellery choicégcordingly, customers have a variety of options beyond traditional gold
jewellery, reflecting their ethical and sustainable choices in the jewellery market.

Our success depends on our ability to continuously, identify, originate and define product and market trendsa both
local and at pafindia level,as well as to anticipate, gauge and react to rapidly changing consumer demands in a timely
manner. If a style of jewellery is perceived to be out of fashion, a variety of our designs of that style of jewellery will b
rendered obsolet&o address this, @work closely with our tearof 15designers t@onsistently creat@novative, trend

setting and stylish jewellery designs that are different from our competitors.

Market acceptance of new designs and products is subject to uncertainty, and we cannot assure you that our efforts will be
successful. Achieving market acceptance for new designs or new jewellery lines may also require substantial marketing
efforts and expnditures to increase consumer demand, which could constrain our management, financial and operational
resources. If new designs we introduce do not experience broad market acceptance, our revenues could decline. In addition
due to the competitive naturef the jewellery market in which we operate, the innovative designs remain key
differentiators, which normally possess a short life span.

Our products must also appeal to a broad ranga@fustomers whose preferences may vary significantly and cannot be
predicted with certainty. We cannot assure you that the demand for our products witineadhers will continue to grow

or that we will be able to continue to develop appealing styles or naygielly changing consumer demands in the future.
Misjudging the market for our jewellery products or failing to anticipate a shift in the consumer preferences could adversely
affect our brand image, our business and financial condition.
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Gold is a critical raw material for our operations. Given the inherent volatility in gold prices and the corresponding impact
on our operating margins, we have implemented a structured gold hedging policy to manage price risk, particularly related
to invertory requirements for our Registered office and newly opened or upcoming sales offices.

Our hedging strategies include the use of Gol d Met al |
internal hedging mechanisms. These instruments are primarily used to manage procurement costs and minimise the impact
of price volatility. UnderGML, gold issourced from RBhuthorised bullion bank or institutions and may be repaid either

in physical gold or in cash. We also hedge gold by entering into forward contracts on commodity exchange platforms. In
addition, we also follow a policy of fixing the goldige with our bullion supplier simultaneously with the price fixed with

the customer at the time of order execution. This approach helps neutralise the impact of gold price Volatdity.t e nur e

of our hedging instrumedn8G6 days, GMLI Irea ntglees tfegmur el of f
commodity exchangegge ner al ly ranges from 15 to 30 days and our i
ne-af multaneous basis with customer orders i.e. 1 day o
inventory holdingylp&pi @@ idayappAcxiomdieibly, we utili se
varying tenures based on several factor s, including t he
such as wedding and f est i vdee ds etaos ocnuss taonnde rtsh.e credi t per.i

The table below includes the instrumavite breakup of hedging used for the Fiscal B)Fiscal 20% and Fiscal 202

Hedging Fiscal 2026 Fiscal 2025 Fiscal 2024

Instrument Value of | Value of | % of | Value of | Value of | % of | Value of | Value of | % of
closing Gold value of | closing Gold value of | closing Gold value of
stock of | hedg e| Gold stock of | hed g e| Gold stock of | h e d g e| Gold
Gol d |in hedged | Gol d |in hedged | Gol d |in hedged
million) million) million) million) million) million)

Gold metal - - - - - - 696.65 368.35 52.37

loan

Forward - - - - - - - - -

contracts  on
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20.

commodity
exchanges
Internal 829.36 697.26 84.07 782.42 594.41 75.97 - - -
hedging

mechanism

While these strategies are designed to reduce risk, they may not alweffsctige. Inadequate or improperly structured
hedging mechanisms, errors in execution, or adverse moveimemisket prices may result in significant financial losses.
Our hedging activities are also subject to counterpanty systemic risks associated with the exchanges or platforms
through which such transactions are executethdrevent of default, insolvency, or operational failure of any counterparty

or exchange, we may be unabledoover our positions or may incur substantial losses. Such events could adversely affect
our financial conditionyesults of operations, and cash flows. Further, any regulatory changes affecting the hedging
instruments oplatforms we rely on may limit our ability to manage price risks effecti@ly. hedjing arrangements do

not cover 100.00% of our inventory, which may expose us to fluctuations in gold Aplticeugh we did not face any
significant failure in our hedging strategies or execution during the Fiscé| B&zal 208 and Fiscal 202 we cannot
guarantee that such incidents will not occur in the future.

Please see the table below setting out our hedging ratio during the indicated period:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Total inventory( ™ i n 829.36 782.42 696.65
Inventory hedged ™ i n 697.26 594.41 368.35
Hedging ratio 0.84 0.76 0.53

We aim to hedge up to 100.00 % of the gold inventory planned or required for our Reg¥fferedand sales office
rollouts, with the exact proportion depending on market trends, instrument availability, and business requirements. All
hedging activities are overseen by our Risk Management Committee comprising of Dev AgarwglefGbrSirisha
Chintapalli (Member), Komal Agarwal (Member), Grandhi Vittal (Memb&ninivas Kamoji GunupudiMember) and
Kondetewar Anil ReddyMember). The hedging policy is reviewed annually or earlier if warranted by regulatory or market
developments, or strategic changes in our business.

We face significant competition in the Indian jewellery market. Our market share may be adversely affected due to
changes in market trends, pricing and customer preferences, and we risk losing substantial portion of our customers
which will adversely affetour business, financial condition, results of operations and prospects.

We operate in highly competitive andg dardavgeneesndtlegoditecmda r k e
compet inthiemsaer kvehtisic  a sperdi mamiaryk etepd s ci cgsaphef er ehaes. W
compefr thind thoer g a mindle o r g gn iasyesdbhsee wal | ery busi ness. Some of
|l arger than us in terms of sales vol ume, di stribution
capabilities and financial and otherpperstowmrmicteise ¢ hatn lusw
ot herwise incentivize the customers. Additionally, | ar
particul ar | ywHdiwrdina g obtf@ebst tei ovnaphvest tehwlh i ab ¢ or a¢iomrgddsyyd,mong st

ot hédhi ngs, | oss of our existing customers or failure to
on bwsihiesanan diifteisab p sr atnppo o s pFoc t Jedimn d WBvt errydvoi e avd 8.

Wec o mpfeccra st obmaespendar if aec s omcd ddsofgurewelaf € oy gapli i ¢t yg, qual
oujrewel |l eryramndplpiteeme mo mpien etalreesdestf ecitd ovelldy , |l eadi pora de
mar kbdaegxperdowncwarredsesmr exreabih ncriecalsmar kK eatnidbhb her expenses. '
adversely affect our profitability, as idelwondme gchace
cust eaamele s aptluorset vielretthhger | oifgrod é wel pbaryi sBrt aemenpetduei ve
totobj ecuewvieligateguil btdbangi nquicoead r ol over pricing of gold
assurance that we can effectively compete with our com
may have a materi al adverse eff dact odn oguerr alu ifraersdasha rfpir
details of oaead@ucf BpisCtomepesds ,bh@p.age

Further, as per the CRISIL Report, the jewell erwneidndu:
businesses, which operated | argely on trust. Though th
today, t hseegmregnanihsaesd grown rapidly in recent yepaorrst iaonnd
of such jewellery business in the pmoprgiaentizreyd G®rcd eorrn o,
our Company, which is regulated by the provisions of
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competitors in the wunorganized secwewi béabdt ® o mpbwixtelbbe | i ty
unor gamricd mite cwh iviedluglddv e @ § édeufrtu si nes s, results of operati
prospects.

Consequemnhpdswatchvadvi h bt @o mpseutcec e s & ff ault bugr aeb besxti s tpiont e natri a |
competoitth@mnlsy sianrercsessob per aiihabie dv e as € lebgyit edr eased compet.i
of fline and online channel s.

210ur Company requires significant amounts of working capg
capital requirements, on commercially acceptable ter m¢
condition andiroenssul ts of opera

Our business requires a substanti al amount of wkor ki ng

further detailss e @b fiect s of Funhdei n@fefleangwor ki ng capital requirem

mai ntenance and scaling Oouponoffaig@ue ntworkilmy capi Campamry

certain assumptions and estimates and may not be indic.

see below our existing wagtrelkinsdg ccaatpeidt:al requirements for
(in” million)

Particulars Fiscal 20 Fiscal 20 Fiscal 2

Wor king capital r| 3, G149 213 B 1,5 88 0

We are currentlthpuset timamgaufagtani ng facilityindpdaabadi ng a

(Pr opos ed)dndhavelplacedyodders for the required equipment with the respective vendors. We will require
substantial working capital to operate the Proposed Facility. Additionally, we have opened sales office in Vijayawada,
Andhra Pradesh and intend to further sgteen our physical presence across South India, by setting up an additional sales
office in Bangalore in Fiscal 2027, and we will require working capital to maintain inventory at our sales office in
Vijayawada and any other sales offices that we may dp@rfurther informationse@ Our B Si n& s@&gage s 0
12.Further, in addition to t h©bjectedfthe Offeciifeimtdi o-ife i mmadrer B n
capital requirements towards procurement , Ommpaget Bweance
may need to obtain additional financing in the normal course of business from time to time as we expand our operations.
We may not be successful in obtaining additional funds in a timely manner and/or on favourable terms including rate of
interest, prinary security cover, collateral security, terms of repayment, other conditions, or we may not be able to obtain
such financing or at all. If we raise additional debt, our interest expense will increase and our debt covenants under our
existing loans may bienpacted. Certain of our loan documentation contains provisions that limit our ability to incur future
debt. If we raise additional funds through the issuance of equity, our ownership interest in our Company will be diluted.
The cost and availability ofapital, among other factors, depends on our credit rating. If we are unable to access additional
capital, we may be required to delay, scale back or abandon some or all of our plans or growth strategies or and the size of
our operations may be constrain&thce gold metal loans carry lower rate of interest as compared to other working capital
loans, any change in the mix of gold metal loans to other working capital loans may result in an increase in interest costs.

As of Juy 31, 202, we had utilised working capital loans amounting 8 2 9 millich fund-based facility and had a
tot al sanctioned wor kil nlg5radliedpltompiding furekmsed facitity and nefureddbased
facility).

Set forth below are certain of our financial metricsEmcal2026, F i s202bandF i s202.|

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Total currentassets (n = = )Ymi | 3, R 2,16 1,73
Total current liabilitiesit n = = )m 27. 33. 38.
Net working capitalil n = = )mii 3, (114 2,393 1581
IAverage net working capital cycle 53 49 5 3
Inventory holding days 1§ 21 21
Trade receivable days 3 29 37
Trade payable days 1 I 1

Notes:

*Inventory holding days = Inventory holding period (days) is calculated by dividing 365 by the ratio of cost of goodthsdésage inventory at the
beginning and end of the period.

**Trade receivable days = debtors holding period (days) is calculated by dividing 365 by the ratio of revenue from oper#tierss/erage trade
receivables at the beginning and end of the period.

***Trade payable days = Creditors holding period (days) is calculated by dividing 365 by the ratio of Cost of Goods Sdi (€€ average trade
payables at the beginning and end of the period.
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Any fluctuations in interest rates may directly impact on the interest costs of such loans and, in particular, anyrincrease i
interest rates could adversely affect our results of operations. Further, our indebtedness also requires us to allocate a
significant portion of our cash flow towards payment of interest, thereby reducing the funds available for our business
operations. If interest rates increase, our interest payments will increase accordingly and our ability to obtain additional
debt and noifund-based facilities may be adversely affected which could have a concurrent adverse effect on our business,
financial condition and results of operations.

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 odeshort
funding needs. Angignificant 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 negativgl 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 metsrahotiligations 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 produtitimiines. 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.

22We incur loss of gold during the jewellery manufacturi
such |l oss could negatively impact our business and res.!
We process our jewellery through an outsourced manuf ac
manufacture gold ornaments and minute gold particles &
refining.usDatsypndar d ngirecauti ons, a portion of-pgoltidclmay
l eading to inevitable process | oss. Such loss directly

23.

profitability,i paad golwl mast ecural praindc any iinefficiency i:!
mar gi ns. Fob tFhieskchanld cZalld Qa@viz Gl e | e UrRREe 88a 6 bghrs Badsdf
9, 73@r. &#As gol d respectively, during the manufacturing p

I f we are unable to effectively monitor, control, and |
raw materi al consumption, resulting in increased worKk
Additionakhy, orncomasicarately measured gold | oss could |
chall enges, and potenti al di sputes with karigars.

To mitigate this risk, we intend to i mplement a compr e
our Proposed Facility. This includes the introduction
during mrprdacds Kes, through specicallil eed ifoinl tmeathiacn ,s msx t
wi || be established to recoverefgiolcd ernecsyi dvuaecsu ufnr osny sw cermks
tool s wild.l blel edcetp | aviyrebdo rtnoe coor settled particles. We ha
machinery. These measures are expected to i mprove our
efficiency

Any failure to adequately manage or reduce gold I oss m

and results of operations.

Our business is subject to the threats and challenges inherent in the gems and jewellery industry including the
availability of raw materials, significant working capital and credit requirements, pricing volatility, intense competition
and changes in thaegulatory environment. Any inability to effectively manage these industry specific risks may
adversely affect our business, financial condition, results of operations and cash flows.

The timely procurement and pricing of gold bullion, which constitutes our key raw material, are critical to our operations.
Further, our business requires substantial working capital to fund raw material purchases, maintain inventory levels and
support ougrowth initiatives. Any inability to obtain or renew working capital facilities on commercially acceptable terms,

or at all could adversely affect our business, financial condition and results of operations. In addition, the Indiap jewelle
industry is lighly competitive and is influenced by evolving consumer preferences, pricing dynamics, design trends and
the presence of organized and unorganized market participants. Any failure to respond effectively to these competitive
factors may adversely affectomarket position and profitability. Further, changes in the applicability, interpretation or
implementation of laws, regulations, governmeptalicies or industry standards may impact the viability of our existing
business operations and restrict our future growth prospects. For further details regarding the key challenges and risks
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associated with the gems a mdustry@vereidwKey challeriges dnd sisk in gempdne a s e
jewellery retail industry o n 1H@.age

We have implemented various measures to manage these indiiateg risks and challenges. For instance, we utilise
hedging mechanisms, including gold metal loans, commodity exchange futures contracts and our internal hedging policy,
to manage fluctuatianin gold prices. However, such hedging measures do not cover our entire inventory and may not
fully protect us against adverse movements in gold prices. We also actively monitor and replenish inventory on a regular
basis to maintain adequate stock levadlsaw materials. To address competitive pressures, we periodically update our
jewellery designs in line with prevailing market trends and customer preferences through our dedivatrse idesign

team. We also seek to enhance customer satisfaction anthimdongterm relationships through aftsales services
including jewellery cleaning and repair services, as well as custivi@edly exchange and return policies. However, there

can be no assurance that these measures will be adequate or effauitigatimg the risks associated with the gems and
jewellery industry, and any failure to effectively manage such risks may materially and adversely affect our business,
financial condition, results of operations and cash flows.

24Any delay in payment of statutory dues by our Company i
may have an adverse effect on our Companydés business, f

We are subject to ongoi
dues, which we may no
e

Companiathnoneto our

oing reporting and compliance requ
t be able to undertake at all tim
B0l credbh s Fif 9XxAFi s c a l 202

(Ifrmi I 1ion, except as ment
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Particu Fi scal 2026 Fiscal 202 Fi scal 202
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Further, we cannot assure you that we wil/ be alAlng t o g
nomay ment or delay in payment of statutory dues or | i ab
i mposition of penalties, which may have a materi al adve

There have been delays in filing certain statutory and regulatory forms with RoC by our Company in the past. We
cannot assure you that regulatory proceedings or actions will not be initiated against us in the future, and we will not
be subject to any penglimposed by the competent regulatory authority in this regard.

Our Company has, in the past, experienced delays in filing certain statutorggatatory forms with RoC, withithe

prescribed timelines under applicable laws. Such delays may expose us to regulatory proceedings, actions, or penalties,
and we cannot assure you that no such proceedings will be initiated against us in the future or that we will not be subject
to penalies imposed by the competent regulatory authorities in this regard.

In relation to the aforesaid delays, our Company has subsequently filed the relevant forms with the RoC upon payment of
applicable late fees, including the following

Form CHGL1 for creation and modification of charges for the Fiscal ¥2ai7, 2018,2019 and 2022;

Form ADT -1 for appointment of statutory auditors, Prahalad Khandelwal & Co. Chartered Accountants;

Form ADT-1 for appointment of statutory auditors NSVR & Associates, Chartered Accountants;

Form ADT-3 for notice of resignation of the statutory auditors, Prahalad Khandelwal & GDastered

Accountants;

5. Form DIR-12 with respect to appointment of the Company Secretary Aayush Agrawal, appointment of Chief
Financial Officer Srinivas Kamoji Gunupudi and change in designation of Seema Agarwal from Executive
Director to NonExecutive Norindependent Director;

6. Form MGT- 14 with respect to resolution passed by Board of Directors for appointment of Chief Financial Officer
Srinivas Kamoji Gunupudi, issue of bonus shares for the allotment dated November 28, 2025, appointment of
Managing Director Ashish Agarwal amdholetime Director Dev Agarwabppointment of internal auditoesd
for enhancement oéxisting creditimits;

7. Form DPTF3(Return of Deposits) for the Fiscal Yearl2@nd 2025

8. Form AOG4 XBRL for filing XBRL document with ROC with respect to financial statement and other documents
for the Fiscal Year 202Znd

9. Form BEN-2 filed for change in declaration of Mr. Ashish Agarwal as beneficial owner.

PR

As of the date of this Red Herring Prospectus, no regulatory proceedings or actions have been initiated against our Company
in connection with such delays. However, we cannot assure you that statutory or regulatory authorities will not initiate
legal procedings, regulatory actions, or impose penalties in the future in respect of such delays or any similar non
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26We process our jewelle
I

27.

compliances. Any such action, penalty, or proceeding may require management time and resources and could adversely
affect our business, financial condition, results of operations, cash flows, and reputation.

Further, any recurrence of delays or faumpliance with statutory filing requirements may result in increased scrutiny by
regulatory authorities and could expose our Company and its directors to additional liabilities under applicable laws. We
cannot asse that similar instances of n@ompliance will not occur in the future

ry through armfoktagdWeacasde maxpud aed
ri sk of our karigars eaking or misusing our designs,

Manufacturing of our gol d jpeawdlyl gkrawhogsaumsder t adeoptodihc

designs and specifications provided by us. Since these
we face the risk of our designs, technimguas i og othkerco
production being |l eaked, duplicated, or shared with cor
Any unauthorised disclosure or mi suse of our designs

of ferings. Our designs constitute a key competitive ad
our abilentyi dtoe dodrMfeel ves i n adrhiivgehnl ymacroknepte t iltfi voeo napnedt i
access to our designs, they may introduce similar prod:u

are not curreoablblidpsegenficewhtth affect our mar ket posi

As onJuy 31, 202, we have a pool ¢f XKarigars, out of which, we have entered into formal agreement2vétarigars.
We have not entered into formal agreements with the remaining karigars, and our engagement with them is based on

ongoing working relationshipAs a resul t , our ability to enforce confi
design | eakage may be | imited. Further, monitoring and
and unorganised ngtstree. ofAltheulghr wgadi dc o®,t Hiaxoaanlan2/0 2
Fi scajwe20annot guarantee that such incidents wildl n o
confidentiality, whether deliberate or inadverteng, cou
and overall bcues.i ness perfor man

The success of our business operations is dependent (
Management . OQur inability to attract and retain key pe
adverse effectspprpcbBer business pro

Our growth and future success are substantially dependent on the continued services and contributions of our Directors,
Senior Management and Key Managerial Personnel, including Ashish Agarwal, our Promoter, Chairman and Managing
Director. The loss of theervices of any of our Directors, Key Managerial PersoangSenior Managemertr other key
employees could harm our business. Our future success also depends on our ability to continue to attract, retain and
motivate highly skilled employees, particularly at managerial levels. The inputs, knowledge and experience of our
Directors,Key Managerial PersonnahdSenior Management, in particular, and other key personnel are valuable for the
development of our business, operations and the strategic direction. For further information Dineciors Key
Managerial PersonnedndSenior Managemén sGueMariagemeidt o n 22.a g e

Our ability to sustain our growth depends upon our ability to attract and retain key personnel, to address emerging business
and operating challenges. We cannot assure you that these individuals or any other member of our Key Managerial
Personnel or SenidManagement will not leave us or join a competitor or that we will be able to retain such personnel or
find adequate replacements in a timely manner, or at all. In addition, we may require a long period of time to hire and train
replacement personnel wheunalified personnel terminate their employment with us. We may also be required to increase
our levels of employee compensation more rapidly than in the past to remain competitive in attracting employees that our
business requires. The loss of the servafesuch personnel or our inability to hire and retain qualified individuals may

have an adverse effect on our business, results of operations, financial condition and cash flows.

The following table sets forth the attrition rate in the periods indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Number of employees* 64 35 38
Number of employees exited 11 4 5
Attrition rate of employees** (%) 17.19 11.43 13.16

*Number of employees= Number of employees has been arrived at by dividing opening number of employees + Closing nulopeesbgrp
** Attrition rate of employees = (Number of employees exited/ Number of empkl@@s)
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We may also face attrition of our existing workforce as a result of increased competition or other factors relating to our
businesses. If we continue to have a high attrition rate, it may reduce productivity levels and may take a long pexiod of tim
to hire and train replacement personnel when qualified personnel terminate their employment with our Company. Further,
if we cannot hire additional qualified personnel or retain them, our ability to expand our business will be impaired and our
revenue could deitle. We will need to recruit new employees, who will have to be trained and integrated into our
operations. We will also have to train existing employees to adhere properly to internal controls and risk management
procedures. Failure to train and motivater employees properly may result in an increase in employee attrition rates,
require additional hiring, erode the quality of customer service, divert management resources and impose significant costs

on us.

28We do not register our jewellery designs under the De
duplic@auedmpegtitors. We may f ail to protect our jewel
infringement of intellectual property rights in relati
reputation, r esuilnasnwifalopccamdiitoinssn.and f

We change our jewellery designs on a regular basis and do not register such designs under the Design Act, 2000. Due to
the high volume and rapid turnover of jewellery designs, along with practical challenges in monitoring and enforcing design
protection amss diverse markets and taking into account thelmarsefit considerations of registering each individual
design, we have chosen not to pursue formal registration of our designs under the Designs A&s, Q06H).it would be

difficult for us to enforce our intellectual property rights in our designs, and if our competitors copy our designs of our
products available on our website or the designs given to karigars, it could lead to a loss of revenueuidhacversely

affect our results of operations and financial condition. Additionally, designs developed by us may inadvertently infringe
on the intellectual property rights of third parties, which may expose us to legal proceedings. Thus, we ardestizceptib
litigation for infringement of intellectual property rights in relation to such deskmsthe Fiscal 208, Fiscal 208 and

Fiscal 202, we have not faced any instaneéhere we have failed to protect our jewellery desitnasyever, wecannot

assure thatve will be able to protect our designmsfuture. Any such failure could materially and adversely affect our
reputation, results of operations and financial condition.

29We use @ovmpanwehicles as well as third party transport
materials and for the delivery of our products to our
for Figcdli sE@ald 2Ri2dwail 4 2®R21 | i on, “and. 73 3mi7I8 imdn0l. ®@n r

[
er
0. %d4nd. df our tot al expenses. Our delay in delivery of
charges of these entities could adversely affect our bt

Our success depends on our ability to procure raw materials and supply our products to our customers in timely manner.
We use compangwned vehicles for delivery of our products to customer within Hyderabad angérisdtransportation

and logistics seiige provider to transport our products across India. The following table provides our freight and
forwarding expenses and as a percentage of total expensesyeathadicated:

(I"mi llion except for pe
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount % of total Amount % of total Amount % of total
expenses expenses expenses
Freight an 4.02 0.07 4 0.04 3. 0.04
forwarding

We have not entered into a formal contract with our logistic services pro¥denrdingly,we remain dependent on the
transportation and logistics networks, as well as the connectivity and condition of thancha@gneral transportation
infrastructure in Indiafor the timely delivery of our productdny delays in supply and transportation of our products to

our customers due to inadequacies in transportation infrastructure, or disruptions in road or air transportation networks due
to weatherrelated events, labour strikes, wars or unforeseen cirameest could adversely impact our operations. While

there has been no instandering Fiscal 208, Fiscal 208 and Fiscal 202, we cannot assure 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 customers and any claims brought against us by our customers,
which could require us to expesfnificant resources to defend such claims. This in turn could have a material impact on
our financial condition.

Additionally, if we lose our logistic service provider or are unable to olftaiourabletermsfrom other entitiesit could
cause disruption in supply of our products and increase our cost of operstioifeswe currently charge such logistics
costs to our customers, we cannot assure you that we will be able to continue to do so in th&/fileikee have not
encountered any instance in the Fiscal®®2scal 208 and Fiscal 202, we cannot assure you that such instance will not
arise in the future.
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30Lf we fail to turn existimgaetfe¢manenar it 0t @acgepeat ne ws ¢
business, financial condition, and results of operatior

The continued growth of our business is largely dependent on our ability teffamtively convert existing customers into

repeat buyers and to attract new customers through targeted marketing and brand engagement initiatives. While we believe
a signifiant portion of our customer base is driven by wofanouth and noipaid referrals, we expect to continue
investing in marketing and promotional activities to support customer acquisition and retention, which may impact our
profitability.

A fluy, 3B802we 3Bavet omer s1,& wsft omhedrcsh are associated with wu
bel ow the table reflecting the duration of our engageme

No. of years of association with our Company No. of customers
2-4 years 16
5-7 years 8
Above 7 years 3

6
6

If we are unable to expand our customer base or maintain customer loyalty, our revenue growth may be slower than
anticipated or may decline. Our ability to acquire and retain customers also depends on our capability to enhance our
product offerings, introgdce new collections that align with evolving customer preferences, and respond in a timely manner

to changing consumer trends. Our success in these areas is contingent on factors such as timely product development
adequate demand, and ceffiective exection.

The number of customers engaging with our brand may decline or fluctuate due to several factors, including:

T dissatisfaction with product quality, design, pricin
T reduced appeal of our products or pricing in compari.
T intense competition within the jewellery industry;

T reputational ri sks or negative publicity affecting ol

Furthermore, any shortcomings in providing timely and effective customer service or addressing grievances could
negatively affect customer trust and loyalty. Any material decline in customer engagement or retention, for any of the
above or other unforeseesasons, could adversely affect our business, financial condition and results of operations.

310Qur Promoters have provided personal gua urthertow Bremoferpr | o0&
Chaiman and Managing DirectoAshish Agarwal, in his capacity as a guarantor, has mortgaged his property, being
the Registered Office of our Company, favour of Yes Bank LimitedAny f ai l ure or default by
such | oan facilities in accordance with the terms and
obligations on our Promoters, whi ch malyi giantpiaocnts tohreiirf at
guarantees are revoked by our Promoters may i mpact our

Our Promoters, namelfshish Agarwal, Seema Agarwal and Dev Agarivave provided personal guaranteeslfar a n
facilities obtained by, d®O. euimemthaRegisepdOffieegur Compagy, situated

at Ground Floor and First Floor, Door Ne63843 & 344, Basheerbagh, Himayathnagar, Hyderal&@0029, Telangana,

India, which is leased from our Promot€hairman and Managing Directdshish Agarwal, has been mortgaged by him,

in his capacity as guarantor, in favour of Yes Bank Limited, in connection with the loan facilities availed by our Company.
Any failure or default by us to repay these loan facilities in accordance with the terms and conditions of the financing
documents, may result in enforcement actions by the lender, including invocation of the personal guarantees and
enforcement of the sedty over the Registered Office premises. Such actions may adversely affect the financial position
of our Promoters, disrupt our operations and adversely affect our business, financial condition, results of operations and
cash flowsPlease see below the details of personal guaaptegided by ouPromoters:

Name of the | Type of | Fund based/| Sanctioned | Obligation of | Date of | Date of latest| Duration of
Lender Facility Non-fund Amount (in | the original addendum the
based mi | || guarantor(s) | facility letter | to  facility | Guarantee
letter

YES Bank| 1.Cash Credif Fund based 1,150.00 Repayment off November November Tenor of
Limited outstanding 27,2017 26, 2025 working
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Name of the | Type of | Fund based/| Sanctioned | Obligation of | Date of | Date of latest| Duration of
Lender Facility Non-fund Amount (in | the original addendum the
based mi | || guarantor(s) | facility letter | to  facility | Guarantee
letter
2.Working Fund based 1,150.00 amount on capital
Capital failure of the facility is 12
Demand loan Company to months
(Sublimit  to repay beginning
. from
cash credit) November
3. Gold | Fund based 1,000.00 26, 2025,
(Metal) Loan which is
(Sublimit  to revolving in
cash credit) nature.
4. Pre/post Non-Fund 20.00
Shipment based
Credit
(Sublimit  of
cash credit)
5.Pre/post Non-Fund 50.00
shipment based
credit
(Sublimit  of
Gold (Metal)
Loan

Further, if any of these personal guarantees are revoked or withdrawn, our lender may require alternative security, collatera
or additional personal guarantees. Our lender can reduce credit limit or cancel such loan facilities, entailing repayment of
outdanding amounts under sulclanfacilities. If we are unable to provide alternative guarantees satisfactory to our lender,

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 termgarrour current financing agreements, which may limit our operational flexibility.
Accordingly, our business, financial condition, results of operations and prospects may be adversely affected by the
modification or revocation of all or any of the persogaarantees provided by our Promoters, in connection with our
borrowing. For further detailseefiRestated-inancial Informatio®  a Rirchnci@il Indebtedness o n 2pZandd 9

respectively.

320ur Promoters will continue to retain majority sharehol
them to exercise significant influence over our Comp
sharehol ding mayn hadeetamdi mpgaeptri ce of our Equity Share
business, results of operations, financial condition at

Our Promoters and our Promoter Groupthemajority shareholders of our Company. Upon completion of the Offer, our
Promoters and Promoter Group wi | Offerwquity Shiade capitql assunying &ilh a r e s
subscription of the Offer).

Accordingly, our Promoters will continue to exercise significant influence over our business policies and affairs and all
matters requiring shareholders' approval, including the composition of our Board, the adoption of amendments to our
memorandum and detes of association, the approval of mergers, strategic acquisitions or joint ventures or the sales of
substantially all of our assets, and the policies for dividends, lending, investments and capital expenditures. This
concentration of ownership also mdglay, defer or even prevent a change in control of our Company and may make some
transactions more difficult or impossible without the support of these shareholders. Our Company cannot assure you that
the interest of the Promoters and members of the tmrBroup in any such scenario will not conflict with the interest of

ot her Shareholders or with our Companyé6s interests. An
execute its Dbusiness strategy fedively oran the pest irterests af the oth€o mp a
Shareholders of our Company. Further, any substantial ¢
trading price of our Equity Shares which could have an adverse effect on our busingtsspfesperations, financial
condition and cash flows.

33An inability to maintain adequate insurance cover in cc
and profitability.
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We have obtained a number of insurance policies in col

policy, jewellerods bl-daolknmpadlti oy sikrst,eranal ii asawovaerrcien @ oil n «
fi xtcorveesing risks against fire, eartfmQurkBikbhmasles@maocod i
pagae.

The table below sets forth our total insurance coverage as pédinsindicated:
(" mi | Exceptrior percentage data)

Particulars Fiscal 2026 Fiscal 2025 Fiscal, 2024
Insured assets 786 772 429
Percentage of total insurable assets (%) 87 | 91, 58|

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 maintainec
by us will be lonoured 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 transportegiated risks, there may be limitations on the value of gold
jewellery covered under sholicies. 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 processmtde timeconsuming and may not fully restore the business to its previous position.

While in the Fiscal 202 F i s20Z% &ndF i s2024,Ithere have been no instances of any claim related to loss, theft, or
damage during transikeeptfor a vehicle related claim that did not exceed the insurance cover, we cannot assure you that
such instances will not arise in the future. In addition, our insurance coverage expires from time to time. We apply for the
renewal of our insurance coveragehe 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. To the extent that we suffer lossedamage 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 woulc
have to be borne by us and our results of operations, cashdt@#nancial condition may be adversely affected.

Further, there are ngabeother events that could significantly impact our operations, or expose us tpdhtydiabilities,

for which we may not be adequately insured. To the extent that we suffer any loss or damage that is not covered by
insurance, our business, financial citimth and results of operations could be adversely affected. Whitesgal 205,

Fi s20& bndF i s 2024,Itherehave been no instances of any thpatty liabilities, we cannot assure you that such
instances will not arise in the future.

34We maintain | arge amounts of,sahesentbdéfycas and WReghst éa
I ncidents such as fraud, theft, empl oyee negligence o
operations and financi al condition.

Our business operations require us to mafrftesaiéne sl aorfgfe cae
also with the karigars at all/l times. The jewellery inc
empl oyee theft, vendor fraud, and gener al admi ni st,rati\
including tagging our product s, CCTV in our stor e, in
storage, armed security guards and foll owWkil & rrfigoalnt hep
206, Fi s20& bndFi s202,t her e have been no instance of any frauc
| oss i n triamesi dhereectrasns ibmai Inaor assurance that we wil/l not e

which could adversely affect our results of operations
coverage against theftoandpdemagestoweurnl sopvé&eeprw atub

with the karigars for processing purposes. Our karigar s
goods and we may suffer subrstmpmémiased oswhii ooh cacwel dfadiwe
operations and financi al condition.

Additionally, in case of losses due to theft, 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 tepeartyird

including customer or karigars 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 conditon. 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.

35. We operate in a higtvalue commodity sector, there are certain security risks associated with the transit and delivery
of gold jewellery, including potential loss or theft.
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The security of our gold jewellery, particularly during transit and delivery to customers, represents a significantirisk to o
business. As we operate in a higdilue, precious commodity sector, the movement of our products is vulnerable to various
secunty risks. This includes potential theft, loss, or damage during transportation, any of which could have an adverse
impact on our financial performance, reputation, and customer trust.

Gold jewellery, due to its intrinsic value, is a higék item for theft, making it a potential target during transportation. Our
products, which include valuable gold jewellery, 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 ngmecious goods. Although we have not experienced any such instances during transit or
deliveries, orany fraud, theft, or loss during transit or similar incidents in the Fisca, Z02cal 203 and Fiscal 202,

there can be no assurance that we will not experience any such incidences 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-thartly logistics service provider. The transit
process can involve multiple stages, including storage, packaging, handling, and shipment. Each stage introduces a
potential risk pmt 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 during storage, packaging, handling, and sli@re20i?6, Fiscal

202 and Fiscal 202, there can be no assurance that we will not have any such incidents in future

Further, while we have insurance coverage for transportegiated 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 possihility that o
recovey through insurance may not fully compensate for the financial loss or cover the associated reputational damage.
Additionally, the claims process can be tigmnsuming and may not fully restore the business to its previous position. For
further detailsir el ati on t o our QunBusinessinsurancggodmepage see 0

36We are in the prroopos egf Rsmalt tsiuncgh vepx paansi on wi | | be sub
del ays in implementation and cost overruns.

We currently manufacture 100.00% of our gold jewellery through an outsourced model using a pool of skilled karigars.
While this model has supported our operations to date, we intend to scale up our capacity by estalftisipngea
Facilty. For f urt her d e tOariBustmess Qul Grawvthtrateges 8attingtup IFhfuse Manufacturing
Facility (the @& Po o9 a/elehveplacediotdersfor ¢ejtain machinery and equipment required for
this facility, and we expect operations to commeprier to the conclusion of first half of Fiscal 2Q2Wwever, there can

be no assurance that such timelines will be met.

The construction, installation, and commissioning of the Proposed Facility are subject to various risks, including obtaining
regulatory approvals, timely availability of machinery, installation challenges, construction and logistical delays, labour
relatedconstraints, and other operational contingencies. Any of these factors may delay the commencement of operations
and lead to cost overruns, thereby increasing our planned capital expenditure.

Further, transitioning from an outsourced model to ahndnse manufacturing setup involves operational, managerial and
financial risks. We may encounter challenges in sourcing and retaining skilled manpower, aligning our internal processes
with the new tehnology and workflow, achieving expected production efficiencies, or maintaining the quality standards
that our karigars currently deliver. There can be no assurance that we will be able to fully utilise the Proposed Facility at
the anticipated capacity achieve the intended economic, operational or strategic benefits.

If there are delays in construction or commissioning, highanexpected capital expenditure, challenges in ramping up
production, or inefficiencies during the transition from outsourced 4woirse manufacturing, our business, financial
condition, resub of operations, cash flows and future prospects could be materially and adversely affected.

37Wehave ptemademar k apel egpiplad D®@®m our corporate | ogos. | f
intellectual property rights, our business, results of
may infringe upon the intellectuali apriopne rotfy oruirg htng ed fl ec

harm our competitive position.

< MH\'( >

47 \'2’3 ))
Our Company has appluredgolffgpgp. . ~_ 0st . - wafmder <class 1
registration of trademarks for taglines AWHERE TRADI TI
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JEWELLERYO under cAsd3dgll 48,8 Rk p d & tadwearay .k aa pep Ipidovalti inaynrst h e
det ail s, in respect ofiGouerimdretl | act Ualt &lp pregoi@patlya/tadsde e
approovml Bd8g e

The | aws governing intellectual property rights in Indi
be able to fully protect our intell ectupartpy opefftiyngaea|
unaut huosrei soefd our i ntellectual property, including by ou
rights may adversely affect our business, brand vlae ue,

to reginstelrl eatual property for any reason, including o
or if any of our wunregistered trademarks are registerecd
be abl e diostcdraedn awner ship of such trademar k, and as

infringement of those trademarks by third parties, whi
goodwill. While weshawhechai mbeén sbkjepasttowe cannot ac
such claim in the future. Any such claims, regardl ess ¢
attention and resouldcad,jlsudbjesgt regutio esiugnitfoi eanter i nt
or require us to cease certain activities.

38Any failure to obtain, renew and maintain requisite st

operations from time to time may adversely affect our

We are governed by various laws and regulations for our business and operations. We are required, and will continue to be
required, to obtain and hold relevant licenses, approvals and permits at the local, state and central government levels for
doing ourbusiness. Additionally, we may need to apply for renewal of certain approvals, licenses and permits, which expire
or seek fresh approvals/licenses/permits, from time to time, as and when required in the ordinary course of our business.
There can be no agsunce that the relevant authorities will issue such licenses, permits or approvals in the time anticipated
by us or at all. Our failure to renew, maintain or obtain the required licenses, permits or approvals within the neguisite ti
may result in the imtrruption of our operations and may have a material adverse effect on our business, financial condition
and results of operations. For further detailsfsé8o v er nment and OthiB@Braghkpproval s

Moreover, the approvals are subject to numerous conditions and there can be no assurance that these approvals will not b
suspended or revoked in the event of4sompliance or alleged nesompliance with any terms or conditions thereof, or
pursuant to anyegulatory action. Suspension or revocation of the approvals by the relevant regulatory authority, either on
account of norcompliance or otherwise, could impair our operations and, consequently, have an adverse effect on our
business, cash flows and fimdal condition. We may also be liable to monetary penalties and our concerned officers in
default may be subject to imprisonment.

We intend to apply for all necessary regulatory and statutory approvals, including those required for operations and
manufacturing, once our Proposed Facility is ready for commencement. There can be no assurance that we will obtain such
approvals in a timg manner or at all, and any delay or failure in obtaining the required approvals could adversely affect
our business, financial condition, and results of operations.

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 consumingawell 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 intergretation
any provision 6such 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.

39We have not been able to obtain records of the educati

Personnel and three of our Senior Management and have r
profile ihnesl Reéed Hiemrti ng Prospectus.

Our Promoter, Chairman and Managing Direct,.andasaki ModAaq
and three mekbragehadhSyernii oSuni | VewavlaMarkd| waay SshdhAge R
been unable to trace copies of their educational degre
to retrieve copies -mdi lthetia tdheeg rreeessp byt iwre tumigveer siti es
such documents. As a result, reliance has been placed
and the BRLMs and copies of the correspondences with
gualifibdatsi kredd Hertring Prospectus. Further, we cannot
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We have in the past entered into related party transactions with our Directors, Promoters, Promoter Group, and Key
Managerial Personnel. In the ordinary course of our business, we enter into and will continue to enter into transactions with
transact.i
accordance with the Companies Act and other applicable regulations, we cannot assure you that these arrangements in the
future, or any future relatigparty transactions that we may enter into, individually or in aggregate, will not have an adverse

effect on our business, financial condition, results of operations, cash flows and prospects. Please see below the details of

related parties
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Particulars

Relationship  with
the Company

Financial Year 2026

Financial Year 2025

Financial Year 2024

Amount (in
mi |

Percentage
of
Revenue
from
operations

Amount
(in
million)

Percentage

of Revenue
from

operations

Amount
(in
million)

Percentage of
Revenue from
operations

Interest paid

on unsecured loans availed bthe Co

mpany from

he aforementioned entities

Ashish
Agarwal

Promoter, Chairmar,
and Managing
Director of the
Company

7.03

0.04%

4.90

0.04%

2.65

0.03%

Seema
Agarwal

Promoter andNon-
Executive Non-
Independent
Director  of
Company

the

7.58

0.04%

4.83

0.03%

3.92

0.04%

Rashi
Agarwal

Rashi Agarwal is the
daughter of Ashislh
Agarwal (Promoter,
Chairman and
Managing Director
of the Company) anc
Seema Agarwa|
(Promoter andNon-
Executive Non-
Independent

Director of the
Company) and siste
of Dev Agarwal
(Promoter and
Whole Time
Director the
Company).

of

0.13

0.00%

0.69

0.00%

4.23

0.04%

Dev
Agarwal

Promoter and Wholg
Time Director of the|
Company

6.79

0.04%

4.90

0.04%

4.72

0.05%

Ashish
Agarwal
HUF

Ashish Agarwal, the
Promoter, Chairmar
and Managing
Director of the
Company, is also thg
karta of Ashish
Agarwal HUF, an
entity forming the
part of Promoter
Group.

2.40

0.01%

4.63

0.03%

4.45

0.04%

Devak

Ashish Agarwal, the

1.33

0.01%

4.32

0.03%

4.15

0.04%
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Particulars | Relationship with Financial Year 2026 Financial Year 2025 Financial Year 2024
the Company

Amount (in | Percentage| Amount | Percentage| Amount Percentage of
mi | of (i n | of Revenue (in Revenue from
Revenue | million) from million) operations
from operations
operations
Nandan Promoter, Chairmat
Agarwal and Managing

(HUF)** Director of the
Company, is also thg
karta of Devak
Nandan Agarwal
(HUF), an entity
forming the part of
Promoter Group of
the Company.

Total 25.26 0.13% 24.28 0.17% 2412 0.24%

Director remuneration paid to the director for their services

Ashish Promoter, Chairmar 8.00 0.04% 2.40 0.02% 3.60 0.04%
Agarwal and Managing

Director of the

Company
Seema Promoter andNon- - - 2.40 0.02% 3.60 0.04%
Agarwal Executive Non-

Independent

Director of the

Company
Dev Promoter and Wholg¢ 5.25 0.03% - - - -
Agarwal Time Director of the

Company
Total 13.25 0.07% 4.80 0.03% 7.20 0.07%

Short-term employee benefits (Salaries) paid tthe KMP for their services

Aayush Company Secretary 0.78 0.00% - - - -
Agrawal* of the Company (Till

November 28,2025)
Vandana Company Secretary 0.50 0.00% - - - -
Modani (appointed w.e.f)

November 28,2025)
Srinivas Chief financial 1.68 0.01% - - - -
Kamoji officer of the
Gunupudi Company
Total 2.96 0.02% - - - -

Rent paid on the lease properties taken by the Company

Ashish Promoter, Chairmatr 4.84 0.03% 0.12 0.00% 0.12 0.00%
Agarwal and Managing

Director of the

Company
Total 4.84 0.03% 0.12 0.00% 0.12 0.00%

Sitting fees paid to Independent Directors anéllon-Executive,Non-IndependentDirector for attending meetings of theboard
and committees

Sitting fees to Independent Directors

Komal Independent 0.69 0.00% - - - -
Agarwal Director of the

Company
Sirisha Independent 0.69 0.00% - - - -
Chintapalli Director of the

Company
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Particulars

Relationship  with
the Company

Financial Year 2026

Financial Year 2025

Financial Year 2024

Amount (in
mi |

Percentage
of
Revenue
from
operations

Amount
(in
million)

Percentage

of Revenue
from

operations

Amount
(in
million)

Percentage of
Revenue from
operations

Grandhi
Vittal

Independent
Director  of
Company

the

0.65

0.00%

Sitting fees to norexecutivenon independent dire

ctor

Seema
Agarwal

Promoter andNon-
Executive Non-
Independent
Director  of
Company

the

0.34

0.00%

Total

2.37

0.01%

Loans (repaid)/taken during the year

Ashish
Agarwal

Promoter, Chairmar,
and Managing
Director of the
Company

91.27

0.47%

(37.56)

(0.27%b)

39.12

0.38%

Ashish
Agarwal
HUF

Ashish Agarwal, the
Promoter, Chairmar
and Managing
Director of the
Company, is also thg
karta of Ashish
Agarwal HUF, an
entity forming the
part of Promoter
Group of the
Company.

(80.13)

(0.42%)

3.39

0.02%

3.05

0.03%

Dev
Agarwal

Promoter and Wholg
Time Director of the
Company

44.09

0.23%

3.55

0.03%

3.05

0.03%

Devak

Nandan
Agarwal
(HUF)**

Ashish Agarwal, the
Promoter, Chairmatr
and Managing
Director of the
Company, is also thg
karta of Devak
Nandan Agarwal
(HUF), an entity
forming the part of
Promoter Group of
the Company.

(74.85)

(0.39%

3.63

0.03%

2.81

0.03%

Rashi
Agarwal

Daughter of Ashish
Agarwal (Promoter,
Chairman and
Managing Director,
of the Company) anc
Seema Agarwa|
(Promoter andNon-
Executive Non-
Independent
Director of the
Company) and siste
of Dev Agarwal
(Promoter and
Whole Time
Director of the
Company).

(11.97)

(0.06%

(1.13)

(0.01%

(67.23)

(0.66%

Seema

Promoter andNon-

85.95

0.45%

(0.65)

(0.00%

5.53

0.05%
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Particulars

Relationship  with
the Company

Financial Year 2026

Financial Year 2025

Financial Year 2024

Amount (in
mi |

Percentage
of
Revenue
from
operations

Amount
(in
million)

Percentage

of Revenue
from

operations

Amount
(in
million)

Percentage of
Revenue from
operations

Agarwal

Executive Non-
Independent
Director of the
Company

Total

54.37

0.28%

(28.76)

(0.21%)

(13.68)

(0.13%)

Balance payable unsecured loan

Ashish
Agarwal

Promoter, Chairmar
and Managing
Director of the
Company

136.92

0.71%

45.64

0.33%

83.20

0.81%

Ashish
Agarwal
HUF

Ashish Agarwal, the
Promoter, Chairmar
and Managing
Director of the
Company, is also thg
karta of Ashish
Agarwal HUF, an
entity forming the
part of Promoter
Group of  the
Company

80.13

0.57%

76.74

0.75%

Dev
Agarwal

Promoter and Wholg
Time Director of the
Company

128.82

0.67%

84.73

0.61%

81.18

0.79%

Devak

Nandan
Agarwal
(HUF)**

Ashish Agarwal, the
Promoter, Chairmar
and Managing
Director of the
Company, is also thg
karta of Devak
Nandan Agarwal
(HUF), an entity
forming the part of
Promoter Group of
the Company

74.85

0.54%

71.22

0.70%

Rashi
Agarwal

Daughter of Ashish
Agarwal (Promoter,
Chairman and
Managing Director,
of the Company) anc
Seema Agarwa|
(Promoter and Non
Executive Non-
Independent

Director of the
Company) and siste
of Dev Agarwal
(Promoter and
Whole Time

Director of the
Company).

11.97

0.09%

13.09

0.13%

Seema
Agarwal

Promoter and Non
Executive Non-
Independent
Director of the
Company

170.80

0.89%

84.85

0.61%

85.50

0.83%

Total

436.54

2.27%

382.17

2.74%

410.93

4.01%

47




Particulars | Relationship with Financial Year 2026 Financial Year 2025 Financial Year 2024
the Company
Amount (in | Percentage| Amount | Percentage| Amount Percentage of
mi | of (i n | of Revenue (in Revenue from
Revenue | million) from million) operations
from operations
operations

* Aayush Agrawal has been redesignated on November 28,2025 as Assistant Company Secrégtand(@iidRhe normal salaryhereafter.
**Devak NandanAgarwal (HUF) has dissolved vidBeedof Total Partitiondated January 10, 2026 ardcordingly,has ceased to beraembeiof the
promoter group.

Note: There are no outstanding balances with respect to related parties, Promoters or customers who are economically defen@emhparty.

All related party transactions that we may enter into-pstihg, will be subject to approval by our Audit Committee,

Board, or Shareholders, as required under the Companies Act and the SEBI Listing Regulations. Such related party
transactions in the fute 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 intertssof our minority shareholders and will not have an adverse effect on our business,
financial condition, results of operations, cash flows and prospects. For further information on our related party
transactSiuommsa,r ys eod fRel at e dnd RestatedyFindncia Infermatidnin pags703and?2 7,
respectively.

41. Our Promoters, some of our Directors, KMPs antembers of Senior Managemeate interested in our Company, in
addition to regular remuneration or benefits and reimbursement of expenses.

Our Promoters are interested in our Company to the extent of their respective shareholding in our Company as well as to
the extent of any dividends, bonus or other distributions on such Equity Shares. We cannot assure you that our Promoters
will exercise heir rights as shareholders to the benefit and best interest of our Company. Further, our Promoters holding
Equity Shares may take or block actions with respect to our business which may conflict with the best interests of our
Company or those of minorishareholders.

Our Directors, namely Ashish Agarwal, Seema Agarwal and Dev Agarwal, have extended personal guarantees in favour
of our lenders to secure the borrowings availed by our Company and may be deemed to be interested to that extent. In
addition, our Directors he extended unsecured loans to our Company and are interested to the extent of repayment of
such amounts along with interest thereon. Further, our Director, Ashish Agarwal receives payments towards rent for
properties leased by him to our Company andter@sted in our Company to that extent.

Additionally, two of our Senior Management including Mekalwar Sridhar ReddiNitin Agarwal haveoutstandindoans

from our Compan. For further information on the interest of our Promoters, Directors, KMPsremibers of Senior
Managementt her t han rei mbursement of expensesOurncMarnraegde noern t
AOur Promoters and ProdmRmetareGrBapdby TSammaclyi onso and i
on page® 2,2 4,7 &nd247 respectively.

42We have | eased certain properties inchkalddishigceoeurTliRemge sd¢ &
assurance that the | ease agreements wil!/ be renewed up:
on |l ease on same or similar commercial ter ms.
We do not own the premises on FwrkiiidhsatlygeisainBegiastersead u@t f
obt ado uRe di s Ofefriecde and Proposean Flderaodng towri rPriynbdreabadhair
Di rect or Ashish Agarwal . Our sales officeaild a\piojtahyua Weedsad
and ol li paSat Raut Kemaw are the details of our proper:
Sr. Primary Location Address Owned/ | Name of Term* Area (in | Monthly |[Whether
No. Purpose leased/ lessor square | rent (in | leased
licenses feet) from
million) | Related
Party
1. Registered | Hyderabad| Ground and firs Leased Ashish 9years 11| 4,464 0.24 Yes
Office floors of the Agarwal months square
building bearing with feet (Lessor ig
door no. 36-343 effect (Ground Chairman
and 344, from Managin
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Sr. Primary Location Address Owned/ | Name of Term* Area (in | Monthly |[Whether
No. Purpose leased/ lessor square | rent (in | leased
licenses feet) from
million) | Related
Party
Basheerbagh, November| + First Director
Himayathnagar, 28,2025 | floors) and
Hyderabadi 500 Promoter
029, Telangana of ou
Company|
2. Proposed | Hyderabad| Second, third anq Leased Ashish 9years 11| 6,696 0.36 Yes
Facility fourth floors of Agarwal months square
building door with feet (Lessor ig
no.36-343 and effect (Second, Chairman
344, from Third Managing
Basheerbagh, November and Director
Hyderabadi 500 28,2025 | Fourth and
029, Telangana floors) Promoter
of ou
Company|
3. Sales Office | Vijayawada| Shop number- | Leased | Pallapothu | 9 years 11| 260 0.03 No
208, 2ndfloor, Keshavrao| months square
Balaji with feet
JewelWorld,Raja effect
Gopalachari from
Street, December
Governorpet, 1, 2025
Vijayawada,
Andhra Pradesh
520 002
Shop numberi | Leased | Kollipara | 9years 11| 326 0.04 No
209 and 21072 Ravi months square
floor, Balaji Kumar with feet
JewelWorld, effect
Raja Gopalachar from
Street, December
Governorpet, 1, 2025
Vijayawada
Andhra Pradesl
520 002

* All the lease deeds asglequately stamped and registered

We cannot assure you that we wil/| own, or have the right
continue with the uninterrupted use of this premises,

condiFtaiodmre to adhere to the conditions of the | ease ¢«
operations and adversely affect our financi al condi ti ol
agreement dwipahttles in a timely manner or at all . I f we
including expiry or termination of the | ease, we may be
that the ntw wirFlanemem commercially acceptable ter ms.

we may suffer a disruption in our operations or have t
business, findandil owscamdi triecnu,| tcsaosf operations.

430ur erstwhile PromoteM/ sGrhagpp antdwdlelser, s hand dd/esg nDae 58
to the EDRHmRP,g @y tthesi dual taxompabiahicei ey pegal ati essy
adversely affect our Promoters and, indirectly, our Cor

Our Promoter Group previousadmaMiwscDeepd tIwowepherMeasdi M

Deepa Jewellers was incorporated on July 30, 2001 and was engaged in the manufacturing and trading of gold and diamond
jewellery, as well as in the trading of ruby, silver and other ornamental items. M/s. Deepa Gold was incorporated on May
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14, 2018 andvas engaged in the business of dealing in gold, silver, bullion, jewellery, articles, apparels and commodities
etc. The operations of M/s Deepa Jewellers were discontinued in Financial Yeap@@&liant to the incorporation of
ADeepa Jewell ers Private Limitedo as part of a strate:i
corporate taxation applicable to domestic companies. The operations Bfekliis Gold were similarly discontinued in
Financial Year 2021tp consolidate and focus business operations under Deepa JeReilats Limited. Subsequently,

both M/s Deepa Jewellers and M/s Deepa Gold were dissolved pursuant to dissolution deeds dated November 27, 2025
and December 6, 2025, respectively, prior to the filing efttaft Red Herring Prospectus, in order to avoid any potential
conflict of interest with our Company.

There can be no assurance that all compliances, di scl o
compl eted or such matters will not be questioned by t he
Further, &royymppashceonunassessed tax Iliability, or pro
partnership | aw, l abour | aw, or other applicable regul
i mposede oenmttihteises or on our Promoters. Since our Promot
indirectly impact their finasncial condition and conseq.l
I f any tax demands, regul atory notices, or Jlitigations
di ssoluti on, our Promoters may be required to incur si
adver soep mieenvtie lmay indirectly affect our Companyds reput a
position of our Promoters, which could, in turn, sadvers
44We rely on our information technology systems for our b
breach in such systems could adversely affect our busirt

Our business processes are IT enabled, and any failure in our IT systems or loss of connectivity or any loss of data arising
from such failure could disrupt our ability to track, record and analyse work in progress, process financial information,
manage aditors/debtors or engage in normal business activities, which could have a material adverse effect on our
operations. Any failure, disruption or manipulation of our tagging system could disrupt our ability to track, record and
analyse sales of our products.

We use information technology systems to enhance our operational performance and efficiency. Our information
technology infrastructure comprises of thpdrty solutions and internally maintained applications that support our
business requirements. Some/ kechnologies used in our operations include Tally Prime Edit Log, which manage our
daily accounting, inventory, and production processes and antivirus and security solutions, to protect sensitive company
and customer data. We have also deployed dataipgmiotocols for our systems as a security measure to ensure our data

is appropriately safeguarded at all times. Our servers and databases undergo daily backups after business hours thus
allowing us to streamline workloads, optimize server utilizationraddce operational costs.

We usepatrhtiyr dnobi i®eeppl iJeatkitbor resn hLainnciet ebdréand vi si bil ity
di spl ay pr odluhcits caoplplleicctaitoinosn -rersaldlueas omc denagescf olii glel ec
remote customer s. Customers are initially shown a | i mi!
full design catal ogse a -Tikelse @ihiaohoirmt eéuhatcepnwhil e order
with us

Despite these advancements, our Company faces risks associated with our information technology systems. Potential
disruptions, failures, or infiltrations, whether due to natural disasters, cyberattacks, or system integration isstessj could

to breakdows or data breaches. These breaches could expose sensitive customer or employee data, potentially violate data
security laws and resulting in penalties. The dependence orpthitgl vendors for crucial operations, cloud services, and

online payment chanrel exposes our Company to additional ri sks. ‘
obligations, operational errors, fraudulent activities, or inadequate business continuity and data security systems.

Further, we are associated with the risk of security and privacy breaches due to the usage of electronic payment methods
and the gathering of personal information from customers. Although we rely on firewalls, web content filtering, encryption,
and authentation technologies among other security measures, unauthorized use of, or improper access to, our networks,
computer systems, or services might possibly compromise the security of such sensitive information of customers. We may
not be able to predict baehes or put adequate prevention measures in place. We are unable to guarantee that any security
measures we implement will be successful in preventing these actions. In order to prevent security breaches or to deal with
the consequences of such breaches,might need to expand resources to protect our business against such security
breaches. While there have been no instances of breachesdaftaurmaterial IT failures in past, we cannot guarantee

that our integrity of data collected by us, or our information systems may not be infringed in the future. If people are able
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to circumvent our security measures or otherwise gain access to the confidential information that we collect, they may be
able to destroy or steal valuable information or otherwise disrupt our operations. We may become subject to claims for
alleged fraudwdnt transactions arising out of the actual or alleged theft of personal information in relation to mode of
payments such as debit or credit card, and we may also be subject to lawsuits or other proceedings relating to these types
of incidents. Any such cim or proceeding could cause us to incur significant unplanned expenses, which may have an
adverse impact on our financial condi t iOarBysingselrdouratios of o
Technologgy o n 2lp0a g e

450ur ability to pay dividends in the future wil!/ depend
capital requirements and capital expenditures and the 't
Our Co@mpahbiylity to distribute dividends will depend on
which wil|l be considered before declaration of dividen
cash fl owsl ouwr ffoirmamecie including revenue growt h, pr of
metrics, capital expenditure plans, debt covenant s, roe
addi tion, the abilyi td/i voifd eonudrs QGroanyp abney itnopapca ed by a nun
covenants wunder the | oan or financing arrangements our
businessOarctCoemparey. has not declared and paid any divi
Fi scé&l RiOsIaald FZOZFZ cdlwd2adzhe period from April 1, 2026 unt
there can be no assurance that dividends wil/ be decl ar
Decisions regarding the declaration and distribution of
with our dividend distribution policy. These deci sions
pemémt, such as the factors uvl deeddnBRiBgey For further
46 Our past performance may not be indicative of our futur
i mpl ement our strategi es, our busi ness, results of op e

47.

af fected.

We have demonstrated a consistent track record of operational and financial performance. However, our industry is
characterised by higholume, lowmargin environment where profitability is driven by the scale, efficient inventory
rotation and prudent costanagement. There can be no assurance that we will be able to sustain our historical performance
or continue to achieve growth in the future. We may not be able to grow our operations due to several factors including a
decline in the demand for gold jewely and related products, prevailing gold price trends, consumer sentiment,
discretionary spending, competitive intensity, availability and cost of raw gold, and-sw@mromic conditions. Any

decline in demand for gold jewellery, increased price conipetithe lack of availability of raw materials, volatility in

gold prices, lack of availability of skilled karigars or a general slowdown in the economy.

OQur profit aft enr4t3anidliohhinaFscal02a vord , 0 &4 Giilio& i@ Fiscal 203, with a CAGR of

107.46%. The development of future business could be adversely affected by many factors, including our ability to identify
new market opportunities develop and introduce new products, compete with existing companies in our markets,
maintaining relationship with thexisting customers, ensure consistent quality conggeeral political and economic
conditions in India, changes in consumer preferences, regulatory norms relating to hallmarking, GST, customs duties on
bullion, restrictions on gold imports, prevailing interest rates, and labour costs, among otherselfinabée to manage

our growth effectively, we may not be able to take advantage of market opportunities, execute our business strategies
successfully or respond to competitive pressures. Our margins are particularly sensitive to fluctuations in gold prices
foreign exchange rates, import duties and other input costs, which we may not always be able to pass on to customers due
to competitive pressures, which could materially impact our profitability. In addition, ouwvbigme operational model

requires catinuous capital deployment for inventory procurement and significant working capital. Sustained increase in
procurement costs, logistics expenses or regulatory compliance costs without a corresponding increase in selling prices
could materially erode ounargins. As we scale our operations and diversify our product portfolio, we may experience
operational challenges, including delays in production, higher wastage levels, increased overheads and reduced product
quality if processes are not effectively maedgWe cannot provide assurances that our future performance or growth
strategy will be successful. Any failure to manage our growth effectively may have an adverse effect on our business,
results of operations, financial condition and cash flows.

Our ability to raise capital at attractive costs depends on our credit ratings.-Baailability of credit ratings or a poor

rating may restrict our access to capital and thereby adversely affect our business, financial conditions, cash flows and
results d operations.
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The cost and availability of capital are, also dependent on several other factors, including our current and futufe results o
operations and financial condition, our ability to effectively manage risks, our brand and our credit ratings. We may be
unable 6 obtain the requisite amount of financing or to secure financing at competitive interest rates if we fail to have
favourable results of operations. The following table sets forth details of our credit rating receivellip8bn202%:

Rating Agency Facility Credit Rating Date
CRISIL Ratings Limited Total bankloanfacilities rated CRISIL A-/STABLE March 30, 2035
1,150.00million

Credit ratinggeflectthe rating agency opinion on various aspects of our business including our management, track record,
diversified clientele, increase in scale and operations and margins and operating cycle. While we have not experienced any
downgrading in our credit ratys received in Fiscal 262Fiscal 208 and Fiscal 202, any downgrade in our credit ratings

or our inability to obtain such credit rating in a timely manner or anyawailability of credit ratings, could increase
borrowing costs, and which will give the right to our lenders to review the facilities avsiled under our financing
arrangements. Such events could adversely affect our access to capital and debt markets, which in turn adversely affect oul
interest margins, our business, results of operations, financial condition and cash flows.

48Certain sections of this Red Herring Prospectus discl

commi ssioned and paid for by us exclusively in connect
making an inveshme©Wffeecisi sombiject to inherent risks.

Certain sections of this Red Herring Prospectus include information based on, or derived fiolshe e s s ment of
and jewellery industry in India with focus tmeB2B segmentdatedAugust 202t h e A CRI S wiich kRaslpeenr t 0 )
prepared by CRISIL. The CRISIL Report has been commissioned and paid for by us and has been prepared in connection
with the Offer. There are no parts, data or information (which may be relevant for the proposed Offer) that has been left
outor changed in any manner. However, the CRISIL Report is prepared based on information as of specific dates and may
no longer be current or reflect current trends. Further, certain information in the CRISIL Report is subject to limitations
and is also basedn estimates, projections, forecasts and assumptions. Accordingly, investors should not place undue
reliance on or base their investment decision solely on CRISIL Report. You should consult your own advisors and
undertake an independent assessment ofnrEton in this Red Herring Prospectus based on, or derived from, the CRISIL
Report before making any investment ddnddstsyiOverview egrar pa e
129.

49The objects of the Fresh Issue for which the funds ar
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Anyv a r i & theé wilisation of proceeds from the Fresh Issue shall be subject to applicable law.

The funding requirements and the deployment of the proceeds from the Fresh Issue are based on the current business plar
current conditions, internal management estimates and strategy of our Company, which may be subject to changes. Various
risks and unagainties, such as economic trends and business requirements, competitive landscape, as well as general
factors affecting our results of operations, financial condition and access to capital, may limit or delay our efforts to use
the Net Proceeds to ache&eyprofitable growth in our business. Thus, the utilization of Net Proceeds for the purposes
identified by our management may not result in actual growth of our business, increased profitability or an increase in the
value of our business and your investmen
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Further, in accordance with Sections 13(8) and 27 of the Companie804&, as amended, we cannot undertake any
variation in the wutilisation of the Net Proceeds witho
In the event of any such circumstances that require us to undertake variation inlteediatlisation of Net Proceeds,

we may nhot be able to obtain the shareholdersé approva
such sharehol dersé approval may adver sel ¥exdifitfireutilizingo ur b L
the balance Net Proceeds, if any, for general corporate purposes, subject to such utilisation not exceeding 25% of the Gross
Proceeds from the Fresh Issue in accordance with Regulation 7(2) of the SEBI ICDR Regulations.

Additionally, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with our
proposal to change the Object of the Offer or vary the terms of such contracts, at a price and manner as prescribed by
applicable SEBI rgulations. Additionally, the requirement on the Promoters to provide an exit opportunity to such
dissenting shareholders may deter the Promoters from agreeing to the variation of the proposed utilisation of the Net
Proceeds, even if such variation is ie thterest of our Company. Further, we cannot assure you that the Promoters of our
Company will always have adequate resources at their disposal to enable them to provide an exit opportunity at the price
prescribed by SEBI. In light of these factors, weymat 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 Red Herring Prospectus, even
if such variation is in the interest of our Company. Thsyn r estri ct our Companyo6s abil:i
our business or financial condition bydeploying the unutilised portion of Net Proceeds, if any, or varying the terms of
contract, which may adversely affect our business and results otiopsra

As a consequence of any increased expenditure, the actual deployment of funds may be higher than estimated. There is nc
assurance that the deployment of Net Proceeds in the manner intended by us will result in an increase in the value of your
investment.

Our inability to successfully implement some or all our business strategies in a timely manner or at all could have an
adverse effect on our business.

As part of our strategy aimed towards business growth and improvement of market position, we intend to implement several
business strategies, which include:

Setting up irhouse manufacturing facility (Proposed Facility)

Further strengthening our presence in Southern India through new sales offices

Expanding our product portfolio by adding new product categories, desigissoaikdkeeping unit6 A SKUs 0 )
Invest in brand buildings and marketing initiatives by participating in various trade exhibitions and trade shows
Leveraging Technology for operational efficiency

= =4 =4 -4 A

Our strategies may not succeed due to various factors, including our inability to reduce our debt and our operating costs,
our failure to identifying and designing new products align with evolving market preferences and trends, our failure to
effectively market our products or to foresee challenges with respect to our business initiatives. We may also face
difficulties in optimising working capital requirements, challenges in transitioning-houise manufacturing, delays in
establishing théroposedFacility, or our inability to recruit, train and retain skilled karigars required for manufacturing
high-quality jewellery Further, any inability to maintain required quality in our operations or to ensure scaling of our
operations to correspond with our strategy and customer derlaainiges in Gol policy or regulation, our inability to
respond to increasing competition, and other operational and management difficulties. For further details of our strategies,
s e Our Busines$ Our GrowthStrategie6 o n 19.a g e

Qur Compa
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y wi || not receive any proceeds from the Off
paid to e a

n
h Promoter Selling Sharehol der.

The Offer comprises Fresh | ssue and % bffthe total fOffer siz& dhee . T
Promoter Selling Shareholders will be entitled to the Net proceeds from the Offer for Sale (after deducting applicable Offer
expenses shared by each Promoter Selling Shareholders) and our Company will not receive athepadagfeds from

the Offer of Sale. Fhe Offed u a @bijeetdiof therOffén r onra t6p c0dN@ Eespeetivelyfi

53Not all of our Directors have prior experience of hol di

None of our Directors, expect Sirisha Chintapalli, Independent Director, have prior experience of directorship in any of
companies listed on recognized stock exchanges, therefore, they will be able to provide only limited guidance in relation
to the affais of our Company post listing. While our Executive Directors have experience in the gold industry, directorship
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of a listed company has a wide range of responsibilities, including, among others, ensuring compliance with continuing
listing obligations, monitoring and overseeing management, operations, financial condition and trajecto@pofjaury.

Given that our Directors, expect Sirisha Chintapalli, Independent Director, lack priomdistgzhny experience, we cannot

assure you that they will be able to adequately manage all aspects of our obligations as a listed entity. This may result in
limited guidance in certain areas and could adversely impact our ability to maintain and improve the effectiveness of our
disclosure controls, procedures and internal controls as required under applicable law. Any such shortcomings could have
a material adverseffect on our business, operations, reputation and compliance posture. For further detailyrsee
Managemert o n 22p.ag e

54Cert atGAAPorf i nanci al measures and certain other industr
performance have been included inGAAPsTf iReancHealri mgasPu
measures of operatqiungipger fdedf maareade byr IInd AS and may not
rel ated statistical information of similar nomencl at ur e

We have, in this Red Herring Prospectus, included various operational and financial performance indicators and certain
non-GAAP measures. Some of these measures may not be derived from our Restated Financial Information and may not
have been subjected ta audit or review by our Statutory Auditor, and each of which is a supplemental measure of our
performance and liquidity and are not required by, or presented in accordance with, Ind AS, IFRS, or U.S. GAAP. Further,
such measures and indicators are nah@dfunder Ind AS, IFRS, U.S. GAAP, or other accounting standards and, therefore,
should not be viewed as substitutes for performance, liquidity, or profitability measures under such accounting standards.
The manner in which such operational and finangi@iformance indicators, including industelated statistical
information, are calculated and presented, and the assumptions and estimates underlying or used in such calculation, may
vary from that used by other similarly placed companies in India ared jottisdictions.

In addition, such measures are not standardised terms; hence, a direct comparison between companies may not be possibls
Other companies may calculate such measures differently from us, limiting the usefulness of €<BAMRaneasures as

a comparative met. Further, these measures should not be considered in isolation or construed as an alternative to cash
flows, profit/(loss) for theyears or any other measure of financial performance, or as an indicator of our operating
performance, liquidity, profitability, or cash flows generated by operating, investing, or financing activities derived in
accordance with Ind AS. Investors are accordimglutioned against placing undue reliance on such information in making

an investment decision and are cautioned that they should consult their own advisors and evaluate such information in the
context of the Restated Financial Information and othernmétion relating to our business and operations included in this

Red Herring Prospectus.

EXTERNAL RISK FACTORS

55Any downturn in the macroeconomic environment in I ndia
cash flows, financi al condition and profitability

Our Company is incorporated in India and we derive our revenue from operations in India. As such, our financial
performance depends significantly on the condition of the Indian economy. Factors that may adversely impact the Indian
economy, and hence oustgts of operations and cash flows, include:

any increase in inflation in India;

any exchange rate fluctuations, imposition of currency controls and restrictions on the right to convert or repatriate
currency;

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;

prevailing income conditions among Indian companies and consumers;

changes in Indi& tax, trade, fiscal or monetary policies;

downgrading of Indiés sovereign debt rating by rating agencies;

changes in political environment on account of elections;

changes in laws or regulatory environment;

geopolitical tensions;

political instability, terrorism or military conflict in India or in countries in the region or globally;

macroeconomic factors and central bank regulation, including in relation to interest rates movements, which may in
turn adversely impact our access to capital, fund raising avenues and increase our borrowing costs;

f
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1 occurrence of natural or manmade disasters or outbreak of an infectious disease or epidemic such-49 6OVID
any other force majeure events in the region or globally, including inGnd&ghbouring countries;

1 volatility in, and actual or perceived trends in trading activity on, fsdiaincipal stock exchanges;

1 prevailing regional or global economic conditions;

1 any decline in Indi@ foreign exchange reserves which may affect liquidity in the Indian economy; and

T Indiadés foreign trade policies

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy or certain

regions in India, could reduce demand for our products and adversely affect our business, results of operations, cash flows

and financial conition as well as price of the Equity Shares. While we have not been materially affected by such a

slowdown in the Fiscal 2@2F i s 202 bndF i s 2024,lany future downturn in the macroeconomic environment in

India could have a material and adverse impact on our business, results of operation, cash flows and financial condition.

S e e Naiural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could

materially and adversely affect our business, financial condition, cash flows and results of operations 56 a g e

56Changing regulations in India could |Ilead to new compl i

Our business, financial performance, cash flow and results of operations could be adversely affected by unfavourable
changes in or interpretations of existing laws, or the promulgation of new laws, rules and regulations applicable to us and
our business. @r business, cash flows, results of operations and prospemyse adversely impacted, to the extent that

we are unable to suitably respond to and comply with any such changes in applicable law and policy. The regulatory and
policy environment in which we operate is evolving and is subject to change. The Goveofilmella may implement

new laws or other regulations and policies that could affect our business in general, which could lead to new compliance
requirements, including requiring us to obtain approvals and licenses from the Government and other regdiesogr

impose onerous requirements.

We are subject to laws and government regulations, including in relation to safety, health, environmental protection, labour,
BIS Hallmarking with Hallmark Unique Identification, access to Gold Metal Loans (GML) regulated by the RBI and other
specificinds t ry | aws as deKeaReguiatibnsiamd Polities in hdibodtistryospecifit lawd on page
213.For instance, the Government of India enacted 6The C
President of India. Some provisions of this code came into force on November 21(jrR2@a8ition to certain of the
provisions there under notified already) and other remaining provisions will come into force on such date as may be notified
in the official gazette by the Central Government and different dates may be appointed for giftesisians of this code;

The Industrial Relations Code, 2020 received the assent of the President of India on September 28, 2020 and came into
force on November 21, 2025. The Government of | ndfia en:
the President of India. Some provisions of this code came into force on November 2(in2a#tfition to certain of the
provisions thereunder notified already) and other remaining provisions will come into force on such date as may be notified
in the official gazette by the Central Government and different dates may be appointed for ¢liftereitns of this code.

Certain provisions of the Labour Codes will come into force on such date as may be notified in the official gazette by the
Central Government and different dates may be appointed for different provisions of thigecadeyet to determine the

impact of all or some such laws on our business and operations which may restrict our ability to grow our business in the
future and increase our expenses. Further, pursuant to the Finance (No.2) Act of 2024, notified ohGARN2tL, the
Government of India has introduced new income tax slabs, an increase in standard deduction and an increase in the
deduction available in respect of private sector empl o)
the salay of the concerned employees. The Finance Act, 2025 further revised these provisions by raising the basic
exemption limit to Rs. 4 lakh under the new tax regime (effectively exempting incomes up to Rs. 12 lakh) and by
introducing a new 25% tax slab for oroes between Rs. 20 lakh and Rs. 24 lakh. Such tax reforms could affect consumer
disposable income and demand for luxury goods such as jewéllegye is no certainty on the impact of the full union

budget on tax laws or other regulations, which may adversely affect our business, financial condition, results of operations
or on the industry in which we operate.

Further, any adverse changes in induspgcific laws, regulations or regulatory policies could materially impact our
Companyés business model and adversely affect our busi
portion of our @ld requirements is sourced from banks and financial institutions, partly through outright purchases and
partly through GMLs, pursuant to which gold bullion is loaned to us at a specified interest rate. The procurement of gold
through GMLs is governed bpte r egul at ory fr amework prescribed by the
to such terms and conditions as may be imposed by the RBI from time to time. We derive a significant cost advantage by
procuring gold through GMLs, as the effective nets rates applicable to GMLs are substantially lower than the interest
rates payable on furtlased bank borrowings used for outright purchase of gold. Accordingly, any adverse changes in RBI
regulations governing the procurement of gold, including reisinis on the availability of GMLs, changes in eligibility
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criteria, reduction in permitted usance periods or modifications to applicable terms and conditions, could significantly
impact our ability to procure gold at competitive financing costs. In the event of such regulatory changes, we may be
required to procte gold through highecost funding mechanisms, which could adversely affect our working capital cycle,
liquidity position, margins and overall financial performance.

In addition, any changes in other indusspecific regulations, including the introduction of stricter hallmarking norms,
amendments to import policies relating to gold and precious stones, or adverse changes to the Bureau of Indian Standards
Act, 2016 ad the rules framed thereunder, could increase compliance costs, disrupt operations, affect the availability or
pricing of raw materials, or require changes to our business processes, thereby adversely affecting our business. For further
details onthereduat ory fr amewor k applKeyxRepulatonstama Palicies in lhdisdnduste:s s , S
SpecificLaw8 o n 21B.ag e

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law,
regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of
administrative orgdicial 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. We may incur increased costs and other
burdens relating to compliaa with such new requirements, which may also require significant management time and
other resources, and any failure to comply may adversely affect our business, results of operations, cash flows, financial
condition and prospects. For instance, the &mgrCourt 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 suchiatecis future or any further changes in interpretation

of laws may have an impact on our financial conditions, cash flow and results of operations.

57Natur al di saster s, fires, epi demics, pandemics, acts
materially and adversely affect our business, financial

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions,
pandemic disease and marade disasters, including acts of terrorism and military actions, could adversely affect our
results of operations, financial condition or cash flows. Terrorist attacks and other acts of violence or war may adversely
affect the Inéan securities markets. In addition, any deterioration in international relations, especially between India and
its neighbouring countries, may result in investor concern regarding regional stability which could adversely affect the
price of the Equity Shas. 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 affect on ou
business. Such incidentsudd also create a greater perception that investment in Indian companies involves a higher degree
of risk and couldhave an adverse effect on our business and the market price of the Equity Shares.

58Significant differences exist between Ind AS and other
investors outside India may be more familiar with and
condition, r ess ualntds coafs ho pf € roamsi.o n

Our financial statements are prepared in accordance with Ind AS. Ind AS differ in certain significant respects from IFRS,
U.S. GAAP and other accounting principles with which prospective investors outside India may be familiar. No attempt
has been made teconcile any information given in this Red Herring Prospectus to any other principles or to base it on
any other standards. If our financial statements were to be prepared in accordance with such other accounting principles,
our financial condition, restd of operations and cash flows may be substantially different. Prospective investors should
review the accounting policies applied in the preparation of our financial statements and consult their own professional
advisers for an understanding of the difieces between these accounting principles and those with which they may be
more familiar. Any reliance by persons unfamiliar with Ind AS and other Indian accounting principles on the financial
information presented in this Red Herring Prospectus shouatitdiagly be limited.

59We may be affected by competition |l aws in India, the a
affect our business.

The Competition Act, 2002, of India, as amen@f&bmpetition Actd), 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 (ACCI Q) to prevent such practices. Under the Competition Act, any formal or informal arrangement, understanding
or actionin concert, which causes or is likely to cause an appreciable adverse effect on confpafieDo) is considered

void and may result in the imposition of substantial penalties. Further, any agreement among competitors which directly
or indirectly involves the determination of purchase or sale prices, limits or controls production, supply, markétal tech
development, investment or the provision of services or shares the market or source of production or provision of services
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in any manner, including by way of allocation of geographical area or number of consumers in the relevant market or
directly or indirectly results in bidigging or collusive bidding is presumed to have an AAEC and is considered void. The
Competition Act &0 prohibits abuse of a dominant position by any enterprise. If it is proved that the contravention
committed by a company took place with the consent or connivance or is attributable to any neglect on the part of, any
director, manager, secretary or atbéficer of such company, that person shall be also guilty of the contravention and may
be punished.

Further, the CCI has exttarritorial powers and can investigate any agreements, abusive conduct or combination occurring
outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of the provisions of
the Competitio Act on the agreements entered into by us cannot be predicted with certainty at this stage. In the event we
pursue an acquisition in the future, we may be affected, directly or indirectly, by the application or interpretation of any
provision of the Comp&ion Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may
be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the
Competition Act, it would adversglaffect our business, results of operations, cash flows and prospects. The manner in
which the Competition Act and the CCI affect the business environment in India may also adversely affect our business,
financial condition, cash flows and results of giems.

The Competition (Amendment) Act, 20ZBCompetition Amendment Actd) was notified on April 11, 2023, which

amends the Competition Act and give the CCl additional powers to prevent practices that harm competition and the interests
of consumers. The Competition Amendment Act, inter alia, modifies the scope of certainfaetbts determine AAEC,

reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days and empowers the
CCI to impose penalties based on the global turnover of entities, fez@nfietitive agreements and abuselahinant

position. We have not experienced any instances wherein we were subject to any penalty or received any notice from the
CCl in the last three Fiscals, we cannot assure you such instances will not arise in the future

60The Indian tax regime has undergone substanti al change
price of the Equity Shares.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes, including
the instances mentioned below, may adversely affect our business, results of operations and prospects, to the extent thal
we are unable tsuitably respond to and comply with any such changes in applicable law and policy.

For example, the Government of India has enacted the Intarmact, 2025, which became effective April 1, 20@Bijch
introduces a new tax year, consolidates and restructures compliance, expandBrdigitithinistration, and clarifies the

scope of virtual digital assets and digital reckegping. While the reform aims to simplify administration without
changingax rates, the transition may create interpretive uncertainty and require changes to our systems, controls, contracts,
and processes in India. Failure to implement timely changes or accurately comply with could result in higher tax liabilities,
cash flowtiming impacts from withholding, interest and penalties, increased administrative costs, and disputes. Additional
rules, notifications, or technology requirements issued by the Central Board of Direct Taxes could be extensive or
retrospective and may affieaur operations. Any of the foregoing could adversely affect our business, financial condition,
results of operations, and cash flow. There is uncertainty in regard to the impact of the Finance Act, 2025 artddncome
Act, 2025, on tax laws or other rdgtions, which may adversely affect our business, financial condition, results of
operations or on the industry in which we operate.

Further, the Government of India announced the union budget for Fiscal 2027, following which the Finance Bill, 2026

( A Fi nan wasinBoddcdd in the Lok Sabha on February 1, 2026. The Finance Bill will be enacted once it is passed
by the I ndian Parliament and receives the Presidentods
Parliament to give effect tcdh¢ financial proposals of the Central Government for the financial yearZZg the
Government of India has maintained the corporate ine@mxerate structure for assessment year 2826 with
differentiated rates applicable to domestic companies lmstatnover thresholds and specific rates for foreign companies.
There remains uncertainty as to the impact the Finance Bill will have on tax laws and other regulations and it is unclear
whether all changes proposed under the Finance Bill will materaiideif so, what the ultimate impact on our business

will be. Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of
owning, investing or trading in our Equity Shares.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and
impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations would have
an adverseftect on our business. Further, any adverse order passed by the appellate authorities/ tribunals/ courts would
have an effect on our profitability. In addition, we are subject to tax related inquiries and claims.
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61The extent and reliability of I ndian infrastructure, t
financial condition and results of operations.

India's physical infrastructure is less developed than that of many developed nations. Any congestion or disruption with its
port, rail and road networks, electricity grid, communication systems or any other public facility could disrupt our normal
busines activity. Any deterioration of India's physical infrastructure would harm the national economy, disrupt the
transportation of goods and supplies, and add costs to doing business in India. These problems could interrupt our business
operations, which codlhave adverse effect on our business, financial condition and results of operations.

62l.nvestors in the Equity Shares offered in the Offer may
Company, Director s, members of the Senior Management or
directors ocreresx eicnutlinvdei ao,f feixcept by way of a |l awsuit in

Our Company is incorporated under the laws of India. Substantially all @icectors and<ey ManagemenPersonnel,
members of the Senior Managemant residents of India and substantially all of our assets are located in India. As a
result, it may not be possible for investors to effect service of process upon such persons outside India, or to enforce
judgments obtained against such parties outaidia. Furthermore, it is unlikely that an Indian court would enforce foreign
judgments if that court was of the view that the amount of damages awarded was excessive or inconsistent with public
policy, or if judgments are in breach or contrary to Indem. I[Further, any judgment or award in a foreign currency would

be converted into Indian Rupees on the date of such judgment or award and not on the date of payment.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgmentss India ha
reciprocal recognition and enforcement of judgments in civil and commercial matters with only a limited humber of
jurisdictions,such as the United Kingdom, United Arab Emirates, Singapore and Hong Kong. In order to be enforceable,

a judgment from a jurisdiction with reciprocity must meet certain requirements established in the Civil Procedure Code.
The Civil Procedure Code only peits the enforcement and execution of monetary decrees in the reciprocating jurisdiction,

not being in the nature of any amounts payable in respect of taxes, other charges, fines or penalties. Judgments or decree
from jurisdictions which do not have reoigal recognition with India, including the United States, cannot be enforced by
proceedings in execution in India. Therefore, a final judgment for the payment of money rendered by any court in a non
reciprocating territory for civil liability, whether arot predicated solely upon the general laws of thereoiprocating

territory, would not be directly enforceable in India. The party in whose favour a final foreign judgment in a non
reciprocating territory is rendered may bring a fresh suit in a contpedart in India based on the final judgment within

three years of obtaining such final judgment. However, it is unlikely that a court in India would award damages on the
same basis as a foreign court if an action were brought in India or that an Ingditbwaold enforce foreign judgments if

it viewed the amount of damages as excessive or inconsistent with the public policy in India. Furthermore, there is no
assurance that a suit brought in an Indian court in relation to a foreign judgment will be dlispiosa timely manner. In

addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior approval of the Reserve
Bank of India to repatriate any amount recovered, and we cannot assure that such approval willdeitfigrtluthin a
reasonable period of time, or at all, or that conditions of such approval would be acceptable. Such an amount may also be
subject to income tax in accordance with applicable law.

6 3Any downgrading of I ndiabds sovereign debt rating by a c
and results of operations.

Indiads sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal policy or a
decline in Indiés foreign exchange reserves, all which are outside the control of our Company. Any adverse revisions to
Indiads credit ratings for domestic and international debt by international rating agencies may adversely impact our ability
to raise additional external financing, and the interest rates and other commercial terms at which such additional financing
is available A downgrading of Indié& credit ratings may occur, for example, upon a change of government tax or fiscal
policy, which are outside our control. This could have an adverse effect on our ability to fund our growth on favourable
terms or at all, and consequently adversely affactoisiness, cash flows and financial performance and the price of our
Equity Shares.

641 f inflation were to rise in India, we might not be ab
order to pass costs on to our customers thereby reducir

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has

experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest ratessadd increa
costs toour business, including increased costs of wages and other expenses.
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High fluctuations in inflation 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 entiely or in part, and may adversely affect our business, results of operations, cash flows and financial condition.

In particular, we might not be able to reduce our costs or increase the price of our services to pass the increase in costs o
to our customes. In such case, our business, results of operations, cash flows and financial condition may be adversely
affected.

Further, the Government of India 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 Indian inflation levels will not worsen
in the future

65Fi nancial instability in other countries may cause inct

66There is no assurance that our Equi

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
particularly emerging market countries in Asia. A loss of investor confidence in other emerging market economies or any
worldwide financial instaltity may adversely affect the Indian economy, which could materially and adversely affect our
business and results of operations and the market price of the Equity Shares.

Al t hough economic conditions are different in each cour
adverse effects on the securities of companies in other countries, including India. A loss of investor confidence in the
financial sysems of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in
the Indian economy in general. Any worldwide financial instability could also have a negative impact on the Indian
economy. Financial disruptionsay occur again and could harm our business, our future financial performance and the
prices of Equity Shares. Any economic downturn or other factors adversely affecting investments in this sector may result
in a decrease in the demand for our servicesdudrsely affect our business, results of operations and financial condition.

Risks in Relation to Equity Shares and the Offer

ty Shares wild|l be | i
once |isted, wild@l remain | isted on the Stock Exchange.
The Equity Shares will be listed on the Stock Exchanges. In accordance with Indian law and practice, permission for listing
and trading of our Equity Shares will not be granted until certain actions have been completed in relation to this Offer such
asthd nvest orés book entry or 6dematd accounts with the d
in the Offer and the c¢credit of such Equity Shares to
accordance with cuent regulations and circulars issued by SEBI, our Equity Shares are required to be listed on the Stock
Exchanges within such time as mandated under UPI Circulars, subject to any change in the prescribed timeline in this
regard. However, we cannot assurel Yioat the trading in our Equity Shares will commence in a timely manner or at all.

Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of your Equity
Shares. We could also be required to pay intettetbte 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

Although it is currently intended that the Equity Shares will remain listed on the Stock Exchanges, there is no assurance of
the continued listing of the Equity Shares. Among other factors, we may not continue to satisfy the listing requirements of
the Stak Exchanges. Accordingly, Shareholders will not be able to sell their Equity Shares through trading on the Stock
Exchanges if the Equity Shares are no longer listed on the Stock Exchange.

6 P.ur suant to listing of t he Eeeuwipttyi vehasruersv,ei wd amag Ineas
Surveillance Measures (AASMO) and Graded surveillance
enhance mar ket gumaredgtiheyi anereateof the investors.

On and post the | isting of equity shares, we may be sutl
and Exchange Board of I ndia. These measures have been
the interess anhdinhweal ert and advise investors to be e
dealing in such securities.

The criteria for shortlisting any scrip trading on the
as jointly decided by SEBI and the Stock Exchange(s) w
vari atiooscectianton, close to close price variation, n
number of wunique PANs and price to equity ratio. A scri
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price rise that is not commensurate with the financi al
|l i ke earnings, book value, fixed assets and net woeth t
atter the offer due to several factors such as wvolatil]i
performance, the performance of our competitors, chang
economi Théacoctouwurr ence -nefn tainoyn eodf ftahcet carbsovieay tri gger t he
the Stock Exchange(s) for the placing securities wunder
covered undmptiswea hd pmee measures i mplemented by SEBI :
subject to certain additional restrictions in the rela
(for example trading eil)hehmi ggh drowmar ginn ar evmpwreikr eome nmat smoonf
basis without netting off requirement of settlement on
have an adverse effect on thei mag&kmrder plri caeauod odiusr EMuii a
an active market for and trading and | iquidity of our
For further details in relation to the ASM and GSM Sur
of Listed Securities, exemptions from shortlisting and
websitlkse NMSE and the BSE

68.nvestors may be subject to Indian taxes arising out of

69.

Under current Indian tax laws and regulations, unless specifically exempted, capital gains arising from the sale of equity
shares in an Indian company are generally taxable in |
listed equiy shares on a recognized stock exchange, held for more than 12 months immediately preceding the date of
transfer, will be subject to long term capital gains in India, at the rate of 12.50% (plus applicable surcharge aniscess). Th
beneficial rate is, amgn ot her s, subject to paym8MWe) of FiBretchuer ti@asy T
realized on the sale of equity shares in an Indian company held for more than 12 months, which are sold using any platform
other than a recognized stock exchange and on which no STT has been paid, will be subject to tapitatigains tax

in India at the rate of 12.50% (plus applicable surcharge and cess), without indexation benefits.

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less immediately
preceding the date of transfer will be subject to sterh capital gains tax in India. Such gains will be subject to tax at the

rate of 20% (plus applicable surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise,
such gains will be taxed at the applicable rates.

Capital gains arising from the sale of the Equity Shares will be exempt from taxation in India in cases where the exemption
from taxation in India is provided under a treaty between India and the country of which the seller is resident. Generally,
Indanax treaties do not | imit Indiabs ability to impose
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 iname 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 wresident seller.

Il nvestors wil/| not be able to sell i mmedi ately on an |
t he Offer, and there could be a failure or delay in |i:¢
coul d adweatseilryvesmt ors ability to participate in the Of

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be
completed before the Equity Shares can be listed and trading in the Equity Shares may commenced hoodseorsy,

or @emabaccounts with depository participants in India, are expected to be credited within one working day of the date
on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment of Equity Shares in this Offer and
the credit of such Equitylares to the applicaistdemat account with depository participant could take approximately two
Working Days from the Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading approvals
from the Stock Exchanges is expected to commence withée iMorking Days of the Bid Closing Date. There could be a
failure or delay in listing of the Equity Shares on the Indian Stock Exchanges. Any failure or delay in obtaining approval
or otherwise commence trading in the Equity Shares would restrict inv@abolity to dispose of their Equity Shares.

There can be no assurance that Equity Shares will be credited to inddstoat accounts, or that trading in Equity Shares

will commence within the time periods as specified by SEBI. We could also be required to pay interest at the applicable
rates if allotment is not made, refund orders are not dispatched or demat credit$ mr&de to investors within the
prescribed time periods.

70Q1 Bs adAdcdsNdn uti onal l nvestors are not permitted to wit

Shares or the Bid Amount) at any stage after submittir
withdraw tehreitrheBiBdisd /adftf er Cl osi ng Dat e.
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Pursuant to the SEBI | CDRsRéegutaonahs, nQkeBs oandaNenr e
submi ssion of the bid and are not permitted to withdra
Bid Amountggetafatngr ssubmitting a Bid. RI'l's can revise ¢
until the Bid/ Offer Closing Date, but not thereafter \
Of fer within suycoah speariiboedd ausn dreay alpep | i cabl e | aw, events
Equity Shares, including adverse changes in internatio
conditions, our buandessesuftesaotiapecandobhsomay ari se ¢k
and All otment. Our Company may complete the All otment o
limit the Biddersd abil idt putrcuaelt! tount hEeq Oiftfyer Slhar ea us
Shares to decline-lonnstliitsuttiinogn.a | QIBB sd daenrds Nnoinl | not be abl
adverse developments in intfeirmarndioala,l mal intaitd alnadr monen
results of operations, cash flow or otherwise, between
71T.he determination of the Price Band wil/l be based on v
earnings ratio and mar ket capitalization to reveéeémrue mu

indicative of otu€emmankebonptisce¢eioag or thereafter

OQur revenue from opera®jd2m.lT6ronFiassdalou202& swas2e0d26pr of
was1l, 04mi BBi on, respectivel y. The table below provide
capitalization to revenue from.operations at the upper
Particul ar g Price to EarniiMarket Capitalis

For Fiscal 2026 [ 6] [ 6]

*To be popul ated at Prospectus stage

The determination of the Price Band awwill | bebebadseetde ram n
Compankr am@8leketing Shareholders in consultation with the
whitcthe Price Band wil/l be determined shall be disclosec
t hreri ce Band. Further, the Offer Price of the Equity St
mar ket demand for the Equi tbyuiShdarnegs pafofceersesd ptrhersccug hb et

Regul ati ons, and certain quantitatiB®Baesiatnh@fdire ad Porra cpeage
l14and the Offer Price, mul tiples and ratios may not b e
thereafter.

Prior to the Offer, there has been no public market f
Exchanges may not develop or be sustained after tthhee Of f
Equity Shares wil/ devel op, or i f devel.oped, the |l iquic
The market price of the Equity Shares may be subject
variations in our operating results, market <conldindiia,ns
announcements by third parties or governmentodlateadtiittyi e
securities markets in India and other jurvasdiati oms,i v a
or earnings estimates by research purbddguwlaatioornys,f aacntdo rcsh.a
cannot assure you that an active npalrakceet iwi Itlh ed eB/geuiotpy O
any assurance regarding the priceliastiwhgchFaheh&guitlye
Equity Shares may decline belowyothewiOflf ebe Pablce .t Wesehtl
or above the Offer Price.

720ur Equity Shares have never been publicly traded, and
volume fluctuations, and an active trading market for ¢

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market for our Equity Shares
may not develop or be sustained after the Offer. Listing does not guarantee that a market for our Equity Shares will develop,
or if developed, the liquidity of such market for our Equity Shares. Our Equity Shares are expected to trade on NSE and
BSE after the Offer, but there can be no assurance that active trading in our Equity Shares shall develop after the Offer, or
if such tradig develops that it shall continue. The Bidders may not be able to sell our Equity Shares at the quoted price if
there is no active trading in our Equity Shares.
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There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our Equity
Shares after this Offer may be subject to significant fluctuations as a result of market volatility or due to variolis interna
or extenal risks, including but not limited to those described in this Red Herring Prospectus.

The market price of our Equity Shares may be subject to significant fluctuations in response to, among other factors:

our financial condition, results of operations and cash flows;

prospects for our business;

quarterly variations in our results of operations;

results of operations that vary from the expectations of research analysts and investors;

results of operations that vary from those of our competitors;

changes in expectations as to our future financial performance, including financial estimates by research analysts
and investors;

conditions in financial markets, including those outside India;

a change in research analystsdéd recommendati ons;
announcements by us or our competitors of new services, significant acquisitions, strategic alliances, joint
operations or capital commitments;

announcements by third parties or government entities of significant claims or proceedings against us;

new laws and government regulations or changes in laws and government regulations applicable to our industry;
developments relating to our peer companies in our industry;

change in interest rates;

additions or departures of Key Managerial Personnel or Senior Management; and

general economic and stock market conditions.

=A =4 =4 =A =4 =8 -8 -4 -9

E R R

The Indian stock markets have, from time to time, experienced significant price and volume fluctuations that have affected
market prices for the securities of Indian companies. As a result, investors in our Equity Shares may experience a decrease
in the vdue of our Equity Shares regardless of our financial performance or prospects. Changes in relation to any of the
factors listed above could adversely affect the price of our Equity Shares. Consequently, the price of our Equity Shares
may be volatile, andgu may be unable to resell your Equity Shares at or above the Offer Price, or at all, and may as a
result lose all or a part of your investment.

73Any future issuance of Equity Shares or convertible sec
sharehol ding, and significant sales of Equity Shares b\
of the E®uwity Sha

We may be required to finance our growth through futur e

pri mary fofEqgeuriitnyg Sohar es, convertible securitiegramtsecfu
stock options under the employee stock option plan whi ¢
shareholdings in our Company. Any future issuances of
shar ehoorl dtehes perception that such issuance or sal es m;
compl i ance -iwi tphr otvhiesilooncsk under t he SEBI | CDR Regul ati on
Equity Shares,otwhdrc hadmnaegr de adonoequences including diff
Equity Shares or incurring additional debt. There can
the sharehol ders wi$Shameg. dArmy ofsiet wrfe Eiqusutuances daul d &
EqubShgres. I n addition, any perception by investors tha
price of Equity Shares.

74Foreign investors are subject to foreign investment r e
foreign investors, which may adversely affect the mar ke

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies, including those
specified under FEMA and the rules thereunder. Under the foreign exchange control regulations currently in force in India,
transfers okhares between naesidents 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 is not in compliance
with such requirerants or falls under any of the exceptions specified by the RBI, then the approval of the RBI will be
required for such transaction to be valid. Additionally, shareholders who seek to convert the Indian Rupee proceeds from
a sale of shares in India into &gn currency and repatriate that foreign currency from India will require a no objection/tax
clearance certificate from the Indian income tax authority. We cannot assure investors that any required approval from the
RBI or any other Indian government aggrcan be obtained on any particular terms or at all.
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Furthermore, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign
Exchange Management (Nalebt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any
investment, subscrifn, purchase or sale of equity instruments by entities of a country which shares a land border with
India or where the beneficial owner of an investment into India is situated in or is a citizen of any such countryjreill requ
prior approval of the Golas prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules.
Subsequently, vide Press Note No. 2 (2026 Series), dated March 15, 2026 issued by the DPIIT, the Consolidated FDI
Policy has been further amended to, inter alia, define
of the Governmenof India shall be required only where citizen(s) and/ or entity(ies) of a country sharing a land border
with India have the ability to, directly or indirectly, individually or cumulatively, independently or collectively
whether acting togleer or otherwise, hold rights/entittements more than 10% of the shares, capital or profits of the
investor entity, or exercise control over such investor entity which is incorporated or registered in a country other than a
country sharing land bordeith India, or exercise ultimate effective control over the investee entity in any manner. 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 thdeneficial ownership falling within the aforesaid restriction/ purview, such subsequent change

in the beneficial ownership will also require approval of the Government of [Haége investment restrictions shall also

apply to subscribers of offshore derivative instruments. Restrictions on foreign investment activities and impact on our
ability to attract foreign investors may cause uncertainty and delays in our future invgaamerand initiatives.

Additionally, the Indian government may impose foreign exchange restrictions in certain emergency situations, including
situations where there are sudden fluctuations in interest rates or exchange rates, where the Indian government experience
extreme diffculty in stabilizing the balance of payments or where there are substantial disturbances in the financial and
capital markets in India. These restrictions may requir
acquiring Indian sagities or repatriating the interest or dividends from those securities or the proceeds from the sale of
those securities. There can be no assurance that any approval required from the RBI, or any other government agency car
be obtained on any particularins or at all.

For f ur t h e Restdctonsaon Foseign Gwvaegshigiof Indian Securitiesb e g i n n i 381g Oupabilitypt@a g e
raise any foreign capital under the FDI route is therefore constrained by Indian law, which may adversely affect our
business, cash flows, results of operations, financial condition and prospects.

75Foreign investors may have difficulty enforcing judgmer

The enforcement of civil liabilities by overseas investors in our Equity Shares, including the ability to effect service of
process and to enforce judgments obtained in courts outside of India may be adversely affected by the fact that we are
incorporatedunder the laws of the Republic of India and all of our executive officers and Directors reside in India. As a
result, it may be difficult to enforce the service of process upon us and any of these persons outside of India or to enforce
outside of India, jdgments obtained against us and these persons in courts outside of India.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Civil Procedure
Code (ACivil Coded) on a statutory basis. Section 44A
rendered by auperior court, within the meaning of that Section, in any country or territory outside India which the
Government has by notification declared to be in reciprocating territory, it may be enforced in India by proceedings in
execution as if the judgment haden rendered by the relevant court in India. However, Section 44A of the Civil Code is
applicable only to monetary decrees not being in the same nature of amounts payable in respect of taxes, other charges o
a like nature or in respect of a fine or otpenalties.

The United Kingdom, Singapore and Hong Kong, among other countries, have been declared by the Government to be a
reciprocating territory for the purposes of Section 44A of the Civil Procedure Code. A judgment of a court of a country
which is not a reciprating territory may be enforced in India only by a suit upon the judgment under Section 13 of the
Civil Procedure Code, and not by proceedings in execution. Section 13 of the Civil Code provides that foreign judgments
shall be conclusive regarding any neattlirectly adjudicated upon except: (i) where the judgment has not been pronounced

by a court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the case; (iii) where it
appears on the face of the proceedings thauihgment is founded on an incorrect view of international law or refusal to
recognize the law of India in cases to which such law is applicable; (iv) where the proceedings in which the judgment was
obtained were opposed to natural justice; (v) where thgnjedt has been obtained by fraud; or (vi) where the judgment
sustains a claim founded on a breach of any law then in force in India. Under the Civil Procedure Code, a court in India
shall, upon the production of any document purporting to be a certifigg afoa foreign judgment, presume that the
judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record. The suit must be
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brought in India within 3 years from the date of judgment in the same manner as any other suit filed to enforce a civil
liability in India.

Further, there are considerable delays in the disposal of suits by Indian courts. It may be unlikely that a court imldhdia wo
award damages on the same basis as a foreign court if an action is brought in India. Furthermore, it may be unlikely that
an Indian court will enforce foreign judgments if it views the amount of damages awarded as excessive or inconsistent with
public policy in India. A party seeking to enforce a foreign judgment in India is required to obtain prior approval from the
RBI under FEM to repatriate any amount recovered pursuant to execution and any such amount may be subject to income
tax in accordance with applicable laws. Any judgment or award in a foreign currency would be converted into Indian
Rupees on the date of the judgmenaward and not on the date of the payment.

76Hol ders of Equity Shares could -emptieséericgbdsiandédeilne
thereby suffer future dilution of their ownership posi:t

Under the Companies Act, a company having share capital and incorporated in India is required to offer holders of its
Equity Shares premptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their
existing ownership peentages prior to the issuance of any new equity shares, unless-tgraptiee rights have been
waived by the adoption of a special resolution by holders of flotg¢hs of the Equity Shares who have voted on such
resolution. However, if the laws of thrisdiction that you are in does not permit the exercise of suchrmpptive rights

without us filing an offering document or registration statement with the applicable authority in such jurisdiction, you will
be unable to exercise such mptive rightainless we make such a filing. We may elect not to file a registration statement

in relation to preemptive rights otherwise available by Indian law to you. To the extent that you are unable to exercise pre
emptive rights granted in respect of Equity Skag®u may suffer future dilution of your ownership position and your
proportional interests in us will be reduced.

77.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 currencyfor 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 repatriagi the proceeds from a sale of Equity Shares outside India, for example, because of a delay

in regulatory 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 fute, which may have a material adverse effect on the value of the Equity Shares and returns from
Equity Shares, independent of our operating results.

78.A third party may be required to comply with certain regulatory requirements under Indian law in connection with any
acquisition of control of our Company

Indian securities laws and regulations, including the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011 (tBEBI Takeover Regulations), prescribe certain obligations and
procedures governing the acquisition of shares, voting rights, or control over a listed company. Under the SEBI Takeover
Regulations, an "acquirer" is defined as any person who, directly or indirectly, acquiresertagrequire shares or voting

rights in, or control over, a target company, whether individually or acting in concert with others.

The SEBI Takeover Regulations are intended to ensure transparency, protect the interests of public shareholders, and
provide an orderly framework for transactions involving a change in control. Among other things, these regulations require
an acquirer to mke a public announcement and undertake an open offer to the existing shareholders of the target company
upon crossing prescribed thresholds of shareholding or voting rights, or upon the acquisition of control.

Accordingly, any person seeking to acquire control of our Company would be required to comply with the applicable
provisions of the SEBI Takeover Regulations, including the obligation to make an open offer at a price determined in
accordance with such relgtions. While compliance with these requirements may involve additional time and costs, they
are intended to ensure that the shareholders of our Company are provided with a fair and transparent exit opportunity in
the event of a change control. Prospective investors should note that these requirements are generally applicable to all
listed companies in India and form part of the standard regulatory framework governing acquisitions and changes in control.

79Qur ability to raise foreign capital may be constraine:c

64



80

81.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory
restrictions limit our financing sources and could constrain our ability to obtain financings on competitive terms and
refinance existig indebtedness. In addition, we cannot assure you that any required regulatory approvals for borrowing in
foreign currencies will be granted to us without onerous conditions, or at all. Limitations on foreign debt may have an
adverse effect on our busisegrowth, financial condition and results of operations.

Rights of shareholders of companies under I ndian | aw m:

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of

corporate procedures, directorsd fiduciary duties, res
thosethatwoud apply to a company in another jurisdiction. Sh
and widespread as shareholdersdé rights under the | aws

asserting their rightas shareholder in an Indian company than as a shareholder of an entity in another jurisdiction.

Compliance with provisions of Foreign Account Tax Compliance Act may affect payments on Equity Shares

ig
n

The U. S. e
di

fi
a 30% with
intermediaries).

For n Acc o BATCAGT)a xi nQooonspel si aan cnee WA crted o(rotri niig r e (
hol g tax on certain A8 dirancignnstiutossginclding pay
If payments on the Equity Shares are made by suchUn®n financial institutions (including intermediaries), this
withholding may be imposed on such payments if made to amr®nfinancial institution (including an intermediary)

that is not otherwisexempt from FATCA or other holders who do not provide sufficient identifying information to the
payer, to the extent such payments are considered Afor e
passthru payment a thersforennottclead vehétienaadito vehat éxtent payments on the Equity Shares
would be considered fiforeign passthru paymentso. The Ul
many jurisdictions (including India) that modify the FAT®@Athholding regime described above. It is not yet clear how

the intergovernment al agreements between the United S
payment so and whether such agr ee mienstosithkoldlorreportompaymerds u s
on the Equity Shares to the extent they are treated as

regarding the consequences of FATCA, or any intergovernmental agreement-OrShdegislationimplementing
FATCA, to their investment in Equity Shares.

82The insolvency | aws of India may differ from those of ¢

As we are established in India under the Companies Act, any insolvency proceedings relating to us is likely to involve
Indian insolvency laws (including the Insolvency and Bankruptcy Code, 2016 of India), the procedural and substantive
provisions of whichmay differ from comparable provisions of the local insolvency laws of jurisdictions with which
investors are familiar
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SECTION 11l = INTRODUCTION

THE OFFER

The following table summarizes details of tbffer:

Offer of Equity Shares® Up t Bquify8Hares f f a c e 2waahlaggesgating u
to [ dnjillion

of which

Fresh Issué) Up t Bquify8Hares f f a c e 2wgaahl, aggregatirg y
t 02,500.00million

Offer for Salé)® Up to 11,848,340Equity Shareso f f ace 2 adch,

aggregating up to[ onjillion

The Offer comprises of:

A) QIB Portion “W®&0 Not moret h a n Eqpity Bhareso f f ac e 2veadh,
aggregating up to [ onjillion

of which

(i) Anchor Investor Portion Up t &quify®Hare@ f f ace 2eagH ue of

(i) Net QIB Portion (assuming Anchor Investor Portion is f{[ OHquity Share® f f ace 2eagl ue of
subscribed)

of which:
(a) Available for allocation to Mutual Funds only (5% of the | [ 6Hquity Share® f f ace 2eagh ue of
QIB Portion)
(b) Balance for all QIBs including Mutual Funds [ 6BHquity Sharees f f ace 2vagH ue of
B) Non-Institutional Portion ()® () Not lessthan [ 6 Equity Shareso f f ace 2 edch,
aggregating up to[ onjillion
Of which:

Onethird available for allocation to Bidders with a Bid size of ][ OHquity Share® f f ace 2eagl ue of
t h a2 miliona nd u00milbon
Two-thirds available for allocation to Bidders with a Bid sizg [ OHquity Share¢e f f ace 2gwagh ue of
mo r e {l.0G0aiflion
C) Retail Portion 4)®) Not lessthan[ O Bquity Shareso f f ace 2 adch,
aggregating up to[ onjillion

Pre- and postOffer Equity Shares
Equity Sharesutstanding prior to the Offer (as at the date of| 82,000,00(Equity Share®s f f ac e 2eagl ue of
Red Herring Prospectus)
Equity Sharesutstanding after the Offer [ 6Hquity Share®@ f f ace 2eagH ue of

Use of Net Proceeds S e ©bjdtts of the Offer o n 1 orgrdormation about th
use of the proceeds from the Fresh Issue. Our Company w
receive any proceeds from the Offer for Sale.

*  To be updated upon finalization of the Offer Price.

1) The Offer has been authorized by a resolution of our Board dé¢egmber 28, 202%nd the Fresh Issue has been authorized by a special
resolution of our ShareholdedatedDecember 5, 202%-urther, our Board has taken on record the consent oPtieenoter Selling Shareholders
by a resolution of our Board datd@ecember 29, 2025

2) Our Promoter Selling Shareholdehsve confirmed and authorisettheir participation in the Offer for Sale as set out below:

S. | Promoter Selling Shareholders | Offered Shares Aggregate amount of Offe| Date of consent letter
No. for Sale

1.| Ashish Agarwal Up t05,924,17CEquity Shares Upto [ onhillion December 3, 2025

2.| Seema Agarwal Up t05,924,17CEquity Shares Upto™ [ dnhillion December 3, 2025

3) The Equity Shares held by the Promoter Selling Shareholders and being offered by them are eligible to form a partrdbtt®alffia terms of
the SEBI ICDR Regulations. Each Promoter Selling Sharehotdemerally and not jointly confirms 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 Regulationd Eorfurtd et ai | s, see
Regulatory and StatutoryBic| osur e80. on page

4) Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, exc&BiRongon, would be
allowed to be met with spiiver from any other category or combination of categories of Bidders, as dpplieathe discretion of our Company,
in consultation with thRLMsand the Designated Stock Exchange, subject to applicable ldadersubscription in the Offer, if any, subject to
receiving minimum subscription for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of the Securities Contratisn(RRgles, 1957,
the Allotment for the valid Bids will be madetlire following order: (i) in the first instance towards subscription for 90% of the Fresh Issue; (ii) if
there remain any balance valid Bids in the Offer, the Allotment for the balance valid Bids will be made in the followirig)did towards the
sde of the Offered Shares by the Promoter Selling Shareholders, on a pro rata basis among the Promoter Selling Sharah@denstyaafter
the sale of all of the Offered Shares, towards the balance Fresh Issue

5) Allocation to Bidders in all categories, except Anchor Investors, if anyINgitutional Investors and Retail Individual Investors, shall be made
on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation Retsdicindividual Investors shall not be
less than the minimum Bid Lot, subject to availabilitEgfity Shares the Retail Portion and the remaining availallguity Sharesif any, shall
be allocated on a proportionate basis. The allocation to eachINstitutional Investors shall not be less than the minimum application size, subject
to availability of Equity Sharesn the Nonlnstitutional Portion and the remaining availablequity Sharesif any, shall be allocated on a
proportionate basis. Allocation to Anchor Investors shall be on a discretionary. basis
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6)

7

For detail s,

Not less than 15% of the Offer shall be available for allocation to-INstitutional Investors of which ortird of the Norlnstitutional Portion

will be available for allocation to Bidder sl1.0&milidnand twehads pfithe doat i on s
Institutional Portion will be available for al | ocdenrsubscrptionioeitBer dder s
of these two subategories of Nonstitutional Portion may belkcated to Bidders in the other suiategory of Nosinstitutional Portion.

Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a dischetsimany
accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the Equity Shares alldoatbdrtinvestors.

Out of 40.00% of the Anchor Investor Portion will be reserved for allocation in the following manner: (i) 33.33% to diluestid-unds, and

(i) 6.67% to life insurance companies and pension funds, at or above the price at whish$gues has been allocated to Anchor Investors
(AAnchor I nvestor Allocation Priceo), in a-subszriptbaarmoeAllomientihtheAnchor SEBI |
Investor Portion, the remaining Equity Shares will be addezk lta 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 availalibedtion on a
proportionate basis to all QIB Bilers other than Anchor Investors, including Mutual Funds, subject to valid Bids being received at or above the
Offer Price. In the event of undeubscription, or nofallocation in the Mutual Funds Portion, the balance Equity Shares shall be added to the

Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to theioBideh€r information,

see AOffer Pr®tedureodo on page

ncluding i n r el aGfferBtructuréo eagbffdr Bfocddsré f on papges

i
368and37,, respectively. For detTeimscftheolffert be 3@agms of t he Of
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SUMMARY OF RESTATED FINANCIAL INFORMATION
The following tables set forth the summary financial information derived from our Restated Financial Infommsadion
and for the Financial Years ended March 31, @0®larch 31, 208 and March 31, 202 The summary financial

information presented below should be read in conjuncti
and Analysis of FinancidConditonand Resul ts of O ad32 respettvaly. on pages

[the remainder of this page has been intentionally left blank]
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Summary of Restated Statement of Assets and Liabilities

(i n 7 untesslothérvase statpd
As at As at As at
Particulars March 31, March 31, | March 31,
2026 2025 2024
I. ASSETS
(I) Non-Current Assets
(a) Property, Plant and Equipment (Net) 22.57 6.19 7.79
(b) Capital Work in progress 22.06 - -
(c) Intangible AssetéNet) 0.88 0.09 0.16
(d) Rightof-use assets 55.27 - -
(e) Financial Assets
(i) Other Financial Assets 0.21 0.02 0.02
(f) Deferred Tax Assets (Net) 2.74 2.12 1.98
Total Non-Current Assets 103.72 8.42 9.95
(1) Current Assets
(a) Inventories 873.62 827.87 722.56
(b) Contract Assets 0.75 7.71 0.96
(c) Financial Assets
(i) Trade Receivables 2,523.60 1,317.33 884.50
(ii) Cash and Cash Equivalents 1.04 0.96 12.01
(iii) Bankbalancesther than (ii) above - - 102.20
(iv) Other Financial Assets - - 2.67
(d) Other Current Assets 51.72 14.45 11.50
(e) Current Tax Assets (Net) 17.34 - 0.01
Total Current Assets 3,468.05 2,168.32 1,736.41
TOTAL ASSETS 3,57.77 2,176.74 1,746.36
Il. EQUITY AND LIABILITIES
(1) Equity
(a) Equity Share capital 164.00 41.00 41.00
(b) Other Equity 2,216.70 1,291.08 884.53
Total Equity 2,380.70 1,332.08 925.53
(2) Liabilities
(A) Non-current Liabilities
(a) Financial Liabilities
(i) Borrowings 436.54 382.17 410.93
(ii) Lease Liabilities 49.37 - -
(iii) Other financial Liabilities - - -
(b) Provisions 3.51 3.33 3.50
Total Non-Current Liabilities 489.42 385.50 414.43
(B) Current Liabilities
(a) Contract Liabilities 7.23 12.01 34.52
(b) Financial Liabilities
(i) Borrowings 674.61 425.74 368.35
(i) Lease Liabilities 7.27 - -
(iii) Trade Payables
- Total outstanding dues of micro enterprises and small enterprises (M - - -
- Total outstanding dues of creditors other than MSME 0.90 6.01 0.30
(iv) Other Financial Liabilities 7.56 1.55 0.49
(b) Other Current Liabilities 3.76 2.38 2.40
(c) Provisions 0.32 0.36 0.34
(d) Current tax Liabilities (net) - 11.11 -
Total Current Liabilities 701.65 459.16 406.40
Total Liabilities 1,191.07 844.66 820.83
TOTAL EQUITY AND LIABILITIES 3,571.77 2,176.74 1,746.36
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Summary of Restated Statement of Profit and Loss

(in

untessl othervase stated

Particulars For the For the For the
ending endingl ending |
March 31| Mmarch 31 31, 20
Revenue from Operations 19,266.76 13,970.10 10,245.68
Other income 10.49 30.90 11.61
Total income (1) 19,277.25 14,001.00 10,257.29
Cost of materials consumed 17,776.79 12,505.84 10,093.79
Purchase of stock in trade 15.07 860.83 1.79
Changes in inventories of finished goods and stock in trade (65.44) (7.34) (249.95)
Employee benefits expense 40.94 18.64 20.70
Finance cost 63.14 4 3. 39.
Depreciation and amortisation expense 7.38 2. € 2. 8
Other expenses 36.04 32. 21.
Total expenses (l1) 17,873.91 13,456.28 9,930.48
RestatedProfit Before taxes (HI) 1,403.34 544.72 326.81
(i) Current tax 356.32 139.31 83.83
(i) Deferred tax (0.86) (0.40) (0.48)
Total tax expenses 355.46 138.91 83.35
Restated Profit for the year/Profit After Tax 1,047.88 405.80 243.47
Ot her comprehensive income/
(d)tems that will not be re
(i )meResur ement of defined 0.98 1.02 0.96
(ilincome tax effect on the (0.25) (0.26) (0.24)
(b)tems that will be recl as - - -
Tot al Ot her comprehensive i 0.73 0.76 0.72
Total comprehensive income for the year 1,048.61 406.56 244.19
Restated Earnings per share
(i) Basic EPS (in absolute 12.78 4.95 2.97
(ii) Diluted EPS (in absol U 12.78 4.95 2.97
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Summary of Restated Statement of Cash Flows

(i n

unleds btheowise statpd

Particulars For the year ending | For the year ending For the year
March 31, 2026 March 31, 2025 ending March 31,
2024
A. Cash Flow from Operating Activities
RestatedProfit before tax 1,403.34 544,72 326.81
Adjustments for:
- Depreciation and amortisation expense 7.38 2.62 2.88
- Finance costs 63.14 43.62 39.63
- Forex gain or loss (1.04) (29.29) (0.35)
- Interest income - (1.34) (10.87)
Operating profit before working capital changes 1,472.82 560.32 358.10
Changes in Working Capital
(Increasedecreasén inventories (45.75) (105.31) (268.82)
(Increasedecreasén trade receivables (1,206.27) (432.83) 18.81
(increase)/decrease in other assets 10.22 (2.95) (7.03)
(increase)/decrease in other financial assets (0.19) 2.67 1.23
increase/(decrease) in trade payables (4.07) 35.00 (0.18)
increase/(decrease) in other financial liabilities 6.01 1.06 0.14
increase/(decrease) in provisions 1.12 0.87 0.92
increase/(decrease) in other liabilities 1.38 (0.02) 0.36
(increase)/decrease in contract asset 6.96 (6.75) (0.62)
increase/(decrease) in contract liabilities (4.78) (22.51) 34.04
Cash flow (used in) / generated from operating activities 237.47 29.55 136.95
Direct taxes paid (net of refund) (384.76) (128.19) (88.50)
Net cash flow (used in) / generated from operating (147.30) (98.64) 48.45
activities
B. Cash Flow from Investing Activities
Payments fopurchase oproperty, plant and equipmefit (42.81) (0.95) (2.79)
WIP
Payment for prchase ofntangibleassets (0.92) - (0.00)
Interest income - 1.34 10.87
Changesn other bank balances - 102.20 50.00
Net cash flow (used in) / generated from investing (43.73) 102.59 58.08
activities
C. Cash flow from financing activities
Proceed fronturrentborrowings 248.87 57.39 (41.52)
Proceed frormon-currentborrowings 396.88 974.86 1,064.51
Repayment ohoncurrentborrowings (342.52) (1,003.62) (1,078.19)
Repyment ofprincipal portion oflease liabilities (5.07) - -
Finance costs (60.33) (43.62) (39.63)
Transaction cost on issue of shares (46.73) - -
Net cash flow (used in)/ generated from financing 191.11 (14.99) (94.83)
activities
Net (decrease) / increase in cash and cag 0.08 (11.05) 11.70
equivalents(A+B+C)
Cash and cash equivalents at the beginning of the yeg 0.96 12.01 0.31
Cash and cash equivalents at the close of the year 1.04 0.96 12.01
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SUMMARY OF CONTINGENT LIABILIT [ES

As at March 31, 2026, March 31, 2025, and March 31, 26@ACompany did not have any contingent liabilitersd

commitmentsrequiring disclosure in accordance with the applicable provisions of the Companies Act, 2013 and the
applicable Indian Accounting Standards (Ind AS).

For f ur t h eRestated Firmncibl ;nformatiendloted35 Contingent Liabilities and Commitmefits o n 28p. a g e
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SUMMARY OF RELATED PARTY TRANSACTION S

A summary of related party transactions as per the requirements under the SEBI ICDR Regulations enteredrinto by
Companywith related parties for the Financial Years ended March 31, 2026, March 31, 2025 and March 31, 2024 are as
follows:

Particulars | Relationship with Financial Year 2026 Financial Year 2025 Financial Year 2024

the Company

Amount (in | Percentage| Amount | Percentage| Amount Percentage of
mi | of (i n | of Revenue (in Revenue from
Revenue | million) from million) operations
from operations
operations

Interest paid on unsecured loans availed bthe Company from the aforementioned entities
Ashish Promoter, Chairmar 7.03 0.04% 4.90 0.04% 2.65 0.03%
Agarwal and Managing

Director of the

Company
Seema Promoter andNon- 7.58 0.04% 4.83 0.03% 3.92 0.04%
Agarwal Executive Non-

Independent

Director of the

Company
Rashi Rashi Agarwal is the 0.13 0.00% 0.69 0.00% 4.23 0.04%
Agarwal daughter of Ashisl

Agarwal (Promoter,

Chairman and

Managing Director
of the Company) anc
Seema Agarwa|
(Promoter andNor-
Executive Non
Independent
Director of the
Company) and siste
of Dev Agarwal

(Promoter and

Whole Time

Director of the

Company).
Dev Promoter and Wholg 6.79 0.04% 4.90 0.04% 4.72 0.05%
Agarwal Time Director of the

Company
Ashish Ashish Agarwal, the 2.40 0.01% 4.63 0.03% 4.45 0.04%
Agarwal Promoter, Chairmatr
HUF and Managing

Director of the
Company, is also thg
karta of Ashish
Agarwal HUF, an
entity forming the
part of Promoter

Group.
Devak Ashish Agarwal, the 1.33 0.01% 4.32 0.03% 4.15 0.04%
Nandan Promoter, Chairmar
Agarwal and Managing
(HUF)** Director of the

Company, is also thg
karta of Devak
Nandan Agarwal
(HUF), an entity
forming the part of
Promoter Group of
the Company.
Total 25.26 0.13% 24.28 0.17% 24.12 0.24%
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Particulars | Relationship with Financial Year 2026 Financial Year 2025 Financial Year 2024
the Company

Amount (in | Percentage| Amount | Percentage| Amount Percentage of
mi | of (i n | of Revenue (in Revenue from
Revenue | million) from million) operations
from operations
operations

Director remuneration paid to the director for their services

Ashish Promoter, Chairmar 8.00 0.04% 2.40 0.02% 3.60 0.04%
Agarwal and Managing

Director of the

Company
Seema Promoter andNon- - - 2.40 0.02% 3.60 0.04%
Agarwal Executive Nor+

Independent

Director of the

Company
Dev Promoter and Wholg 5.25 0.03% - - - -
Agarwal Time Director of the

Company
Total 13.25 0.07% 4.80 0.03% 7.20 0.07%

Short-term employee benefits (Salaries) paid to KMP for their services

Aayush Company Secretary 0.78 0.00% - - - -
Agrawal* of the Company (Till

November 28,2025)
Vandana Company Secretan 0.50 0.00% - - - -
Modani (appointed w.e.f,

November 28,2025)
Srinivas Chief financial 1.68 0.01% - - - -
Kamoji officer of  the
Gunupudi Company
Total 2.96 0.02% - - - -

Rent paid on the lease properties taken by the Company

Ashish Promoter, Chairmar, 4.84 0.03% 0.12 0.00% 0.12 0.00%
Agarwal and Managing

Director of the

Company
Total 4.84 0.03% 0.12 0.00% 0.12 0.00%

Sitting Fees paid to Independent Directors and noxecutive, norindependent director for attending meetings of the Board
and committees

Sitting fees to Independent Directors

Komal Independent 0.69 0.00% - - - -
Agarwal Director of the

Company
Sirisha Independent 0.69 0.00% - - - -
Chintapalli Director of the

Company
Grandhi Independent 0.65 0.00% - - - -
Vittal Director of the

Company
Sitting fees to horexecutivenon independent director
Seema Promoter andNon- 0.34 0.00% - - - -
Agarwal Executive Non-

Independent

Director of the

Company
Total 2.37 0.01% - - - -
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Particulars

Relationship  with
the Company

Financial Year 2026

Financial Year 2025

Financial Year 2024

Amount (in | Percentage
mi | of
Revenue
from
operations

Amount | Percentage
(i n | of Revenue
million) from

operations

Amount
(in
million)

Percentage of
Revenue from
operations

Loans (repaid)/taken during the year

Ashish
Agarwal

Promoter, Chairmar
and Managing
Director of the
Company

91.27 0.47%

(37.56) (0.27%

39.12

0.38%

Ashish
Agarwal
HUF

Ashish Agarwal, the
Promoter, Chairmat
and Managing
Director of the
Company, is also thg
karta of Ashish
Agarwal HUF, an
entity forming the
part of Promoter
Group of the
Company.

(80.13)|  (0.42%

3.39 0.02%

3.05

0.03%

Dev
Agarwal

Promoter and Wholg
Time Director of the
Company

44.09 0.23%

3.55 0.03%

3.05

0.03%

Devak

Nandan
Agarwal
(HUF)**

Ashish Agarwal, the
Promoter, Chairmar
and Managing
Director of the
Company, is also thg
karta of Devak
Nandan Agarwal
(HUF), an entity
forming the part of
Promoter Group of
the Company.

(74.85)|  (0.39%

3.63 0.03%

2.81

0.03%

Rashi
Agarwal

Daughter of Ashish
Agarwal (Promoter,
Chairman and
Managing Director,
of the Company) anc
Seema Agarwa|
(Promoter andNon-
Executive Non-
Independent
Director of the
Company) and siste
of Dev Agarwal
(Promoter and
Whole Time
Director of the
Company).

(11.97)| (0.06%

(1.13) (0.01%

(67.23)

(0.66%

Seema
Agarwal

Promoter andNon-
Executive Non-
Independent
Director of the
Company

85.95 0.45%

(0.65) (0.00%

5.53

0.05%

Total

54.37 0.28%

(28.76) (0.21%)

(13.68)

(0.13%)

Balancepayableunsecuredioan

Ashish
Agarwal

Promoter, Chairmatr
and Managing
Director of the

Company

136.92 0.71%

45.64 0.33%

83.20

0.81%
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Particulars

Relationship  with
the Company

Financial Year 2026

Financial Year 2025

Financial Year 2024

Amount (in
mi |

Percentage
of
Revenue
from
operations

Amount
(in
million)

Percentage

of Revenue
from

operations

Amount
(in
million)

Percentage of
Revenue from
operations

Ashish
Agarwal
HUF

Ashish Agarwal, the
Promoter, Chairmat
and Managing
Director of the
Company, is also thg
karta of Ashish
Agarwal HUF, an
entity forming the
part of Promoter
Group of the
Company

80.13

0.57%

76.74

0.75%

Dev
Agarwal

Promoter and Wholg
Time Director of the
Company

128.82

0.67%

84.73

0.61%

81.18

0.79%

Devak

Nandan
Agarwal
(HUF)**

Ashish Agarwal, the
Promoter, Chairmar
and Managing
Director of the
Company, is also thg
karta of Devak
Nandan Agarwal
(HUF), an entity
forming the part of
Promoter Group of
the Company

74.85

0.54%

71.22

0.70%

Rashi
Agarwal

Daughter of Ashish
Agarwal (Promoter,
Chairman and
Managing Director
of the Company) anc
Seema Agarwa|
(Promoter and Non
Executive Non-
Independent
Director of the
Company) and siste
of Dev Agarwal
(Promoter and
Whole-Time
Director  of
Company).

the

11.97

0.09%

13.09

0.13%

Seema
Agarwal

Promoter and Non
Executive Non-
Independent
Director  of
Company

the

170.80

0.89%

84.85

0.61%

85.50

0.83%

Total

436.54

2.27%

382.17

2.74%

410.93

4.01%

* Aayush Agrawal has been redesignated on November 28,2025 as Assistant Company Secretary (SMP), and paid the normedfatary the
**Devak NandanAgarwal (HUF) has dissolved vidBeedof Total Partitiondated January 10, 2026 ardcordingly,has ceased to beraembeof the

promoter group.

Note: There are no outstanding balances with respect to related parties, Promoters or customers who are economically depan@eampany.

For details of the related party transactions, as per Ind AB Rélated Party Disclosures, sBeRe st at ed

Informationi Note No. 3-R e |

ated
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GENERAL INFORMATION

Our Company wasriginally incorporated agDeepa Jewellers Private Limitgd private limited companunder the
Companies Act, 2013 pursuant to a certificate of incorporation dated May 5, 2016, issued by the Registrar of Companies,
CentralRegistratiorCentre Our Company was subsequently converted from a private limited company to a public limited
company pursuant to a special resolution passed by our Shareholders on September 1, 2025, and the name of our Compan
was changed to Deepa Jewellers Limited. Alfresrtificate of incorporation dated September 15, 2025 was issued by the
Registrar of Companies, Central Processing Centre, pursuant to the change of name of our Company on conversion to a
public limited company

Registered Officeof our Company:

Deepa Jewellers Limited

Ground floor and first floordoor n0.3-6-343 & 344,
BasheerbaghlimayathnagaHyderabaes00029,
Telanganalndia

Telephone:+ 9176809 62117

Website www.deepajewel.com

For details of our incorporation and changes to RegisteredOffice address, sed Hi st ory and Cert ai
Ma t t legisniing on pag220.

Corporate Office:

Our Company does not have a corporate office

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are as follows:
Company registration number: 109435

Corporate identity number: U74999TG2016PLC109435

Address of he Registrar of Companies

Our Company is registered with the Ra@langana atlyderabagdwhich is situated at the following address:
The Registrar of Companies Telangana at Hyderabad

2" Floor, Corporate Bhawan,

GSI Post, Nagole,

Bandlaguda, Hyderaba800068

Telangana, India

Board of Directors

The Board of our Company as on the date of this Red Herring Prospectus comprises the following:

Name Designation DIN Address
Ashish Agarwal Chairman and Managing| 07486119 | 14-2-163, Gosha Mahal, Deepa Hospit
Director Chandanwadi, Nampally, Begtnawar,
HyderabadTelangana500012
Dev Agarwal Wholetime Director 09117419 | 14-2-163, Gosha Mahal, Deepa Hospit
Chandanwadi, Hyderaba@lelangana500012
Seema Agarwal Non- ExecutiveNor+ 07486308 | 14-2-163, Gosha Mahal, Deepa Hospit
Independenbirector Chandanwadi, Nampally, Begtnawar,
HyderabadTelangana500012.
Komal Agarwal Independent Director 06955025 | DSR Fortune Primdé101B, Durgam Cheruv
Road, Near |Inorbit Mall, Madhapu
Serilingampally K.V. Rangareddy, Telangaria
500081
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Name Designation DIN Address
Grandhi Vittal Independent Director 06838705 | Flat No. 1112, Tower No. 1, Swanlal
Apartments Sangeeth Nagar, Oppo Metro C
and carry, Kukatpally, Medchdlalkajgiri,
Telangand 500072
Sirisha Chintapalli Independent Director 08407008 | 74-6/3-2 Flat No-102, Samhitha Enclave
Velagapudi Satyanarayana Road, Ayyaf
Nagar, VijaywadqUrban) AutonagarKrishna,
Andhra Pradesh 520007

For brief profile andfurther details of our Board of Directors,e ©ur RMlanagemerit Board of Director®8 o n 22p.a g e
Company Secretary and Compliance Officer
Vandana Modanis the Company Secretary and Compliance Officer of our Compterontact details are as follows:

Ground floor and first floordoor n0.3-6-343 & 344,
Basheerbaghlimayathnagarndyderabaes00029,
Telanganalndia

Telephone:+9176809 62117

E-mail: cs@deepajewel.com

Registrar to the Offer

Bigshare Services Private Limited

Office No S62, 6th Floor, Pinnacle Business Park,
Next to Ahura Centre, Mahakali Caves Road,
Andheri (East) Mumbai 400093

Maharashtra, India

Telephone:+9122 6263 8200

E-mail: ipo@bigshareonline.com

Investor grievance email: investor@bigshareonline.com
Website https://www.bigshareonline.com

Contact person Babu Raphael C

SEBI registration number: INRO0O0001385

Investor grievances

Investors can contact the Company Secretary and Compliance Officar the Registrar to the Offer in case of any
pre-Offer or post-Offer related problems, such as nofreceipt of letters of Allotment, noncredit of Allotted Equity
Shareso f f a c e2eackih thesrespective beneficiary account, nereceipt of refund orders or nonreceipt of
funds by electronic mode, etc. For all Offerrelated queries and for redressal of complaints, investors may also write
to the BRLMs.

All Offer related grievances, other tharo#ieof Anchor Investors, may be addressed to the Registrar to the Offer with a
copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The Bidder should
give full details such as name of the sole or first Bidder, Bidc Appl i cati on Form number, B
PAN, date of submission of the Bid cum Application Form, address of the Bidder, nuntimprityf Sharesf face value

2 eachapplied for, the name and address of the Designated Intermediary where the Bid cum Application Form was
submitted by the Bidder and ASBA Account number (for Bidders other than UPI Bidders using the UPI Mechanism) in
which the amount equivalent to the Bddnount was blocked or the UPI ID (for UPI Bidders who make the payment of
Bid Amount through the UPI Mechanism), in case of UPI Bidders using the UPI Mechanism.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number
received from the Designated Intermediaries in addition to the documents or information mentioned hereinabove. All
grievances relating to Bids lsmitted through Registered Brokers may be addressed to the Stock Exchanges with a copy

to the Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for addressing
any clarifications or grievances of ASBAdiers.

All Offer related 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 Bi dder , Anchor I nvest
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of the Anchor Investor Application Form, address of the Bidder, number Bijiiéy Shares f

f a c @eavhappliade

for, Bid Amount paid on submission of the Anchor Investor Application Form and the names and addres&Rld¥lthe
where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Manages

Emkay Global Financial Services Limited

The Ruby, ¥ Floor, Senapati Bapat Marg,

Dadar (West), Mumbai400 028,

Maharashtra, India

Telephone:+91 22 66121212

E-mail: djl.ipo@emkayglobal.com

Investor grievance ID: ibg@emkayglobal.com
Contact person:Vimal Maniyar/ Pooja Sarvankar
Website: www.emkayglobal.com

SEBI registration number: INM000011229

Valmiki Leela Capital Private Limited

401- 402, Shilp Satved B/s. SindhuBhavan,
SindhuBhavanRoad,Bodakdev Ahmedabad,
AhmadabacdCity, Gujarat,India, 380054
Telephone:+91 7965090099

E-mail: deepa.ipo@valmikileela.com

Investor grievancemail: ig@valmikileela.com
Contact person KhushJoshipurd ShravanSuthar
Website: www.valmikileela.com

SEBI registration number: INM000013341

Statement ofInter -se allocation of responsibilitiesamongthe Book Running Lead Manages

The responsibilities and eardination by the BRLMSs for various activities in this Offer are as follows:

Sr. N Activity Responsi Ceor di nal
1. Capital structuring with thBRLMs Emkay
such as composition of deb
positioning strategy and du
its operations/ management/
dégn and finalizing of t he
herring prospectus and pros
advertisements including a
features of the prospectus.
with SEBRegluC@RRions and sti
completion of prescribed foaqg
RoC and SEBI and RoC filing
final approval from all reg
2. Drafting and approval of st|BRL Ms Emkay
Audi ovi sual (AV) presentati
3. Drafting and approval of al|BRLMs Emkay
advertisement as mentioned
brochure, application form,
media compliance report.
4 . Appointment of intermediari |(BRLMs Emkay
Oof fer, printer (including c
with such parties)
5. Appoint ment of intermediari|BRLMs Emkay
Bank, Syndicate Member, Mo n
ordinating all agreements t
6 . To upload the documents on {BRLMs Emkay
the Stock Exchanges for all
7. Preparation of road show pBRLMs Emkay
questions
8. I nternational institutional |BRLMs Emkay
inter alia:
T I'nstitutional marketing
publicity budget;
f Finalising the list and
for @ome tmeetings
f Finalising internationa
schedul es
9. Domestic institutdfdnawhintalr kf BRL Ms Emkay
inter alia:
f Finalising the Ilist and
onttone meetings
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Sr. N Activity

Responsi

Coor di nalf

Po®f freerport to SEBI

f Finalising domestic roa
schedul es
10. Condu ¢itn sntoint ut i onal an@f remwwd BRL Ms Val mi ki
wi || cover, inter alia:
f Finalising media, mar k e
strategy;
T Foldupwon distribution o
materi al including form
on t he qQ@fafmearu enr b &1l ;
f Finalising commission s
f Finalising centers for
etc. and
f Finalising collection c
11. Coordination with Stock Exc/  BRL Ms Emkay
bidding terminals, mock tr
CAN and initiation of ancho
12. Managing the book and final [BRLMs Emkay
our Company
13. Post bidding activities inc|BRLMs Val mi ki
coordinate noninstitutional
SCSBs and banks, intimati on
to bidde+Csf,faesxtt icvi tPios s , whi c
fol-Upwsteps including alloe
up with BafkKaemd $OSBheto gel
coll ection and advising theg
Of ferbased on correct figur
Al l ot ment or weeding out of
for unblock of funds by SCS
l'isting of instrument s, did
refunds and coordination wi
po-®f fer activity s@fctheBanRe
Of f er SCSBs including resp
arrangements, as applicabl e
Submi ssi orOf drfeerpad rlt sp oisntc | udi

Syndicate Member

Emkay Global Financial Services Limited
The Ruby, 7th Floor,

Senapati Bapat Marg,

Dadar (West), Mumbai400 028,
Maharashtra, India
Telephone:02266121212

E-mail: djl.ipo@emkayglobal.com
Website: www.emkayglobal.com
Contact Person Anil Jagtap

SEBI Registration Number: INZ000203933

Legal Counsel toour Company as to Indian law

Chandhiok & Mahajan, Advocates and Solicitors

C-524, Defence Colony,

New Delhi India, 110024

E-mail: ipocm@chandhiok.com

Telephone:+91 11 4163 0033

Signing partner and contact person:Niruphama Ramakrishnan
Website: www.chandhiok.com
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Legal Counsel to the BRLMs

Dentons Link Legal

5, Link Road, Block M, Jangpura Extension, New Delhi 110 014, India
E-mail: ecm.india@dentonslinklegal.com

Telephone +91 11 4651 1000

Signing partner and contact person:Milind Jha

Website: www.dentonslinklegal.com

Statutory Auditors of our Company

NSVR & Associates LLP

House no. 489/1/42,

Plot No. 41 and 43, Sri Ram Nagar Colony, Kavuri Hills,
Guttala Begumpet, Madhap@B8haikpet Hyderabad 500081
E-mail: info@nsvr.in

Telephone:+91 40 2339 1164

Firm registration number: 008801S/S200060

Peer review certificate number:026708

Contact person:V Gangadhar Rao N

Changes in Auditors

Except as disclosed belovhere has been no change in our Statutory Audidbisur Companyduring the three years
preceding the date of this Red Herring Prospectus

Name of the Auditor Date of Change Reasonfor Change
NSVR & Associates LLP May 30, 2025 Appointment due to casual vacancy cau
House no. 489/1/42,Plot No. 41 and 43, Sr by the resignation of the previous statutg
Ram Nagar Colony, Kavuri Hills, Guittal auditor.
Begumpet, MadhapughaikpetHyderabad

500081

Telephone:+91 40 2339 1164
E-mail: info@nsvr.in

Firm registration number.:
008801S/5200060

Peer Reviewno.: 026708
Prahalad Khandelwal & Co April 2, 2025 Resignation due to preccupancyin other
509, 5th Floor, B Block, Raghava Ratna assignments

Towers Chirag Ali Lane Hyderabad
Telangana

Telephone:+91 98490 35117

E-mail: prahalad_ca@yahoo.com

Firm registration number: 002714S

Peer Reviewno.: 020324

*Appointment pursuant to tHEGM datedMay 30, 2025.

Bankers toour Company

YES Bank Limited

YES Bank House, OFF Western Express Highway,
Santacruz East Mumbd00055.

Branch: Mayank Tower, Somajiguda, Raj Bhavan Road,
Hyderabadb00082.

Telephone:+91 40 6646 9001

E-mail: gangadhar.darla@yes.bank.in

Contact person: Gangadhar Darla (Emp NGDE5696002)
Website www.yes.bank.in

Bankers to the Offer

Escrow Collection BankRefund Banlkand Sponsor Bank:
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ICICI Bank Limited

Capital Market Division

163, 8" Floor, H.T. Parekh Marg,

Backby Reclamation,

Churchgate, Mumbad00020.

Telephone +9122 6806 2182

E-mail: ipocmg@icici.bank.in

Website: www.icici.bank.in

Contact person:Varun Badai

SEBI Registration Number: INBI0O0000004

Public Offer Account Banknd Sponsor Bank

HDFC Bank Limited

FIG-OPS Departmertodha,

| Think Techna Campus,

O-3 Level, next to Kanjurmarg railway station,

Kanjurmarg(East), Mumbai400042,

Maharashtra, India.

Telephone +9122 3075292928/14

E-mail: Siddharth.jadhav@hdfc.bank.in, sachingawade@hdfc.bamkimbacha@hdfc.bank.in,
tushar.gavankar@hdbark.in, pravin.teli@hdfc.bank.in

Website: www.hdfcbank.com

Contact person:Eric Bacha, Sachin Gawade, Pravin Teli, Siddharth Jadhav, Tushar Gavankar
SEBI Registration Number: INBI00000063

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs  notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedeydse SEBI website, or at such other website as may
be prescribed by SEBI from time to tim&.list of the Designated Branches of the SCSBs with which an ASBA Bidder
(other than anUPI Biddersusing the UPI mechanism), not Bidding through Syndicate/Sub Syndicate or through a
Registered Broker, may submit the ASBA Forms is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmidn3the SEBI website, and at such
other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB branches

In relation to Bids (other than Bids by Anchor Investansl RIB3 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 &EBI
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld#8&h may be 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 oBthat SE
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=3By such other website as may

be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2048d SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45
dated April 5, 2022, UPI Bidders Biddingsing the UPI Mechanism may only apply through 8@SBs and mobile
applications (apps) wusing the UPI handles whose name appears on the SEBI website
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)d=40 for SCSBs and
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)d=48or mobile applications,
respectively, as updated from time to tirdelist of SCSBs and mobile application, which, are live for applying in public
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issues using UPI Mechanism isalso provi ded as Annexur e 0AD t o
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stock broker network &dbk Exchangej.e., through the
Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including
details such as postal address, telephone numberuad address, is provided on the websites of the Stock Exchanges
atwww.bseindia.com and www.nseindia.comspectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,

telephone number and -meall address, is provided on the website of  SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlda@iOwebsites of the Stock
Exchanges at https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and

www.nseindia.com/products/content/equities/ipos/asba_proceduresdsipectively, or such other websites as updated
from time to time

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name
and contact details, is provided on the websites of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and https://www.nseindia.comfproducts
services/initiadpublic-offeringsasbaproceduresrespectively, as updated from time to time.

Monitoring Agency

Our Companyhasappoined CARE Ratings Limited as thdonitoring Agency in accordance with Regulation 41 of SEBI
ICDR Regulations, for monitoring of the utilisation of the Gross Proggmrdsuant to a monitoring agency agreement
datedAugust 4, 2026For detaildn relation to the proposed utilisation of t&oss Poceeds from the Fresh Issue, see
fiObjects of the Offér b e g i n n il@lgruriher thepdetaile of the Monitoring Agency are as follows:

CARE Ratings Limited

4th Floor, Godrej Coliseum,

Somaiya Hospital Road, Off Eastern Express Highway,
Sion (East), Mumba#00022

Telephone:+9122 67543456

E-mail: ravi.babu@careedge.in

Website: www.careratings.com

Contact person:AV Ravi Babu

SEBI registration number: IN/CRA/004/1999

CIN: L67190MH1993PLC071691

Appraising entity

None of the objects for which thi¢et Proceeds will be utilised have been appraised by any bank/ financial institution or
any other agencyAccordingly, no appraising entity has been appointed for the Offer

Grading of the Offer

No credit rating agency registered with SEBI has been appointed for grading the Offer.
Credit rating

As the Offer is ofEquity Sharescredit ratings not required

Debenture trustees

As the Offer is oEquity Sharesthe appointment of a debenture trustee is not required.
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Green shoe option

No green shoe option is contemplated under the Offer.

Experts

Except as stated belgwur Company has not obtained any expert opinions:

Our Company has received written censdateddugust25, 2026 from NSVR & Associates LLPChartered Accountants

include their name as required under sectiofdP6f the Companies Act, 2013 read with SEBI ICDR Regulations, in this

Red Herring Prospectus, and as an fAexperto as defined

in their capacity as our Statutory Auditors, and in respect dfi€iexkamination report datédigust 12 2026 relating to

the Restated Financial Information; and (ii) the statement of tax benefits Aadgedt 25, 2026 included in this Red

Herring Prospectus and such consent has not been withdrawn as on the date of this Red Herring Prospectus. The term
Afexpertd and Aconsentd does not represent an fiexpertad

Our Company has received written consent d#tadust 25, 2026 from P.S. Rao & Associatepracticing company
secretary, to include their name as required under the SEBI ICDR Regulations in this Red Herring Prospectus, and as an
Afexpertodo as defined under ,304&3withirespect @ (hd iBformatidn in centibcateCdaterh a n i
August25, 2026and such consent has not been withdrawn as on the date of this Red Herring Praseetust e r m i e x p
and AAiconsentd does not represent an fiexpertada or fAconser

Filing

A copy of the Draft Red Herring Prospectusvas filed electronically on the SEBI Intermediary Portal at
https://siportal.sebi.gov.in, as required under Regulation 25(8) of the SEBI ICDR Regudatitmesuant to th&SEBI
ICDR Master Circularlt wasalso filed with SEBI at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No.C4 A G6 Bl oc Kk
Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

A copy of this Red Herring Prospectus, along with the material contracts and docishheimg filedunder Section 32 of

the Companies Act with the RoC and a copy of the Prospectus will be filed under Section 26 of the Companies Act with
the RoC at its office and through the electronic portal at
https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html.

Book Building Process

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from investors on the
basis of tis Red Herring Prospectus, the Bid cum Application Foanmdthe Revision Formgithin the Price Band. Price

Band and minimum Bid Lot which will be decided by our Company, in consultation witBRids and, will be
advertised in all editions dfinancial Expressan English national newspapatl editions ofJarsatta (a Hindi national
newspap@erand inHyderabadeditions ofMana Teanganga Telugu daily newspapef,elugu being the regional language

of Telangana, where olRegisteredOffice is located)each with wide circulation, at least two Working Days prior to the

Bid/ Offer Opening Date and shall be made available to the Stock Exchanges for the purposes of uploading on their
respective websites. The Offer Price shall be determined by our Companwpsintation with th&RLMs, after the Bid/

Offer Closing Date. For detailseefiOffer Proceduré o n 3fl.ag e

Al | Bidders, other than Anchor I nvestors, shall partici
providing the details of their respective ASBA Account s
the SL«®BsSponsor Bank,. alBPIt hRi dcdaesres maayy bpear t i ci pate i n
process by either (a) providing the details of their re
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will be blocked by the SCSBs or, (b) through the UPI Me
in the Offer through the ASBA process.

I n accordance with the SEBIngtCiDRutRegualatBiodhder QI Brse amalt
the size of their Bid(BqQui(tiyo ShdarameBeaahtulee qhanBi dy Amb um
Ret ail I ndividual Il nvestors can revise their Bid(s) dur
Closing Date. Anchor I nvestors cannot wiatthed.r aRw rtthheeirr, B
all ocation to Retal hsthntduvidonal Bidders,aiNdnthe Anchor
the Offer wildl be on a proportionate basistaod wilbche
di scretionary basis. Pursuant to SEBI <circular no. SEBI
investors applgihgringsnivhbopak ppblication amount is up

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to change from
time to time. Investors are advised to make their own judgment about an investment through this process prior to
submitting a Bid.

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

Each Bidder, by submitting a Bid in the Offer, wildl be
of the Offer.

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation to this
Offer. In this regard, our Company has appointedBlReMs to manage this Offer and procure Bids for this Offer.

For further details on the method and procedure for Bidding and Book Building Preee$terms of the Offér , Offdr
Structur® a Offér Pfoceduré o n 3pBa3gBeursd3 T respectively.

Underwriting Agreement

After the determination of the Offer Price and allocatiokaf ui t y Shar es o,fbutpriardoehe filiaglol e

the Prospectus with the RoC, our Compamd the Promoter Selling Shareholdenfi enter into an Underwriting
Agreement with the Underwriters fortlieq ui t y Shar es o propbsedte be ofedecutierough th2 Offera ¢ h
The extent of underwriting obligations and the Bids to be underwritten in the Offer shall be as per the Underwriting
Agreement The Underwriting Agreement is dated [0]. Pur s u:
obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified therein.

The Underwriters have indicated their intention to underwrite the following numtiequfy Share® f f ac e v al u¢
each

(The Underwriting Agreement has not been executed as on the date Bethislerring Prospectus and will be executed after
determination of the Offer Price and allocationEgfuity Share® f f a c @ eaghaut prier tothe filing of the Prospectus with the
RoC. This portion has been intentionally left blank and will be completed before filing the Prospectus with the RoC.).

Indicative Number of Equity Shares
of f ac &eactddbe e
Underwritten

[0] [ 0] [0]

Amount Underwritten
(in million)

Name, address, telephone number andmail address
of the Underwriters

The abovementioned underwriting commitment is provided for indicative purposes amilywill be finalised after
determination of Offer Price and finalisation of Basis of Allotment and subject to 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 the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The
Underwriters ag registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock
Exchange(s). The Board of Directors/ IPO Committee i t s me et ihasgcceped &nd entmed intg the
Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the
table above.
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Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the
Equity Sharesllocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the
event of any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting
Agreement, will also be cgiired to procure subscribers for or subscribe tdedpgty Shareso the extent of the defaulted
amount in accordance with the Underwriting Agreemaihie extent of underwriting obligations and the Bids to be
underwritten in the Offer shall be as per the Underwriting Agreement.
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CAPITAL STRUCTURE

Our Companyds share capital, as of the date of this Re
(__except share data)

. Aggregate Value at Face| Aggregate Value at
S. No. Particulars Value (in”) Offer Price”
A. AUTHORIZED SHARE CAPITAL @
125,000,00Equity Sharep f f ace 2eagH ue o 250,000,000] [ &
B. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER
82,000,00@Equity Shares f f ace 2eaah ue o f] 164,000,000] [ &
C. PRESENT OFFER
Of fer of Equify Shareo fl 6 f ac e 2 eathl [ © [ ©
aggregating up to [ 6nillion®®
which includes
Fresh | s s ulequity $harespf tfoa d ed Peaxh [ o [ O
aggr egat R500.00milon® o
Offer for Sale of up td1,848,34Equity Sharesf face value of [ © [ ©
2each aggr e anilion®y> up t o
D. ISSUED, SUBSCRIBED ANDPAID-UP CAPITAL AFTER THE OFFER *
[ 8Equity Sharee f f ace 2eaghl ue of | [ 6] [ ©
E. SECURITIES PREMIUM ACCOUNT
Before the Offer Nil
After the Offer [ ©
* To be included upon finalization of Offer Price.
# Assuming full subscription in the Offer.
(1) For details in relation to the changes in the aut hcertair@nrporaiehar e c
Matters-Amendments to our Memorandum of Asso20ation in the last 10 ye

(2) The Offer has been authorized by our Board pursuant to a resolution adopted at its meetingNwidroher 28, 2028nd the Fresh Issue has
been approved by our Shareholders pursuant to a special resolution adopted at their meetingDetdroher 52025,in accordance with
Section 62(1)(c) of the Companies Act, 2013.

(3) OurBoardhas taken on record the consent of each oftleenoterSelling Shareholders to severally and not jointly participate in the Offer for
Sale pursuant to its resolution datBeécember 29, @5 Each of thePromoterSelling Shareholders has, severally and not jointly, specifically
authorized its respective participation in the Offer for Sale to the extent of its respective portion of the Offeredu&hemeistp their respective
consentlettersor details of authorizations received for the O830FEach for Sa
PromoterSelling Shareholderhas confirmed that the Offered Shares have been held by them for a period of at least one year prior to the filing
of the Draft Red Herring Prospectus under Regulation 8 of SEBI ICDR Regulations and are accordingly eligible for being offered ftiresale in
Offer in compliance with the SEBI ICDR Regulations

[the remainder of this page has been intentionally left blank]
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Notes to the Capital Structure

1.

Share Capital History of our Company

(a) Equity share capital

The history of the Equity Share capital of our Compardigslosed below

Initial subscription to

2,000,000

2,000,000

20,000,000

Ashish 1,000,000
Agarwal
Seema 1,000,000
Agarwal
Chandrakala 100,000
Agarwal

Shares for every
existing 100 equity
share held

2016 the Memorandum o
Association

Ashish 1,000,000

Agarwal

Seema 1,000,000

Agarwal
September Rights Issue in thg 2,100,000 10 10 Cash 4,100,000 41,000,000
17, 2016 ratio of 105 Equity

Company wasub-dividedf r o m
o f 2e a c IBub-digision of Equity Sharesd )

1 Reach ahereforé am aggregdi#00,000ssued and paidp Equity Shares f

Pursuant to a resolution passed by our Board dastaber 10, 2028nd a resolution passed by our Shareholders dateember 10, 2025he face value of thequity Sharesf our
1 0 subdiddedinte 20r5@0,000Equity Shares
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November Bonus Issue in th{ 61,500,000 82,000,000 164,000,000
28, 2025 ratio of 3 Equity
Shares for every 1
1. Ashish 30,003,750 equity share held
Agarwal
2. Seema 30,000,000
Agarwal
3. Dev Agarwal 1,485,000
4, Ashish 7,500
Agarwal HUF
5. Chandrakala 3,600
Agarwal
6. Laxminarayan 75
Malani
7. Sarika Malani 75

(b) Preference share capital

As on the date of this Rederring Prospectus, our Compatiges not have any outstandimgeference shares.
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Secondary Transactions

Except as disclosed belotinere are no secondary transactions of&eity Sharesvolving our Shareholders

April

1

Chandr
Agar w

Ashi sh
HUF

500

10

16

8,000¢0

April

Chandr
Agar w

De v iakn d ¢
AgarWaF

500

10

16

8,000¢0

Mar ch

2

Chandr
Agar w

Dev Aga

99, 00

10

N A

NA

June

Devak
Nanda
Agar w
HUF

Chandr 4
Agar wa

250

10

350

87,50

June

Devak
Nanda
Agar w
(HUF

As hi sh

250

10

350

87,50

June

16

Chandr
Agar w

L axmair ay
Mal ani

10

400

2,000

June

16

Chandr
Agar w

Sari ka

10

400

2,000

Issue ofEquity Sharesat a price lower than the Offer Price in the last one year

Except as -dNotesctd theSapidhl Sirunturef Share Capital History of our CompanryEquity Share

capitadb, our Company has not issued any Equity Shares at
period of one year preceding the date of this Red Herring Prospectus

Issue ofEquity Sharesfor consideration other than cashor by way of a bonusissue

Except as disclosed below, our Company has not issueltqanty Sharesfor consideration other than cashby
way of bonus issue since its incorporation

[the remainder of this page has been intentionally left blank]
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@)

November
28, 2025

Bonus Sr. Name of the | Number of 61,500,000
Issue in || No. allottee equity
the ratio shares
of 3 ,
Equity 1. Ashish 30,003,750
Shares Agarwal
for every 2. Seema 30,000,000
1 equity Agarwal
share 3. Dev Agarwal 1,485,000
held 4. Ashish 7,500
Agarwal HUF
5. Chandrakala 3,600
Agarwal
6. Laxminarayan | 75
Malani
7. Sarika Malani 75

Nil

NA

Not
Applicab
le

Issue ofEquity Sharesout of revaluation reserves

Our Company has not issued any Equity Shares out of revaluation reserves since incorporation

Issue ofEquity Sharespursuant to schemes of arrangement

Our Companyhas not issued angquity Sharesn the past pursuant to a scheme of arrangement approved under
Section 391394 of the Companies Act, 1956 or Sections-238 of the Companies Ac2013

Details of Shareholding of our Promoters and the members of our Promoter Group in the Company:

As of the date of this Red Herring Prospectus, our Promoters and the members of our PromoteroGrQamipany
holds 81,999,800Equity Sharesonstituting 100.00% of the issued, subscribed and-yaidhare capital of our

Company, as set forth below:

Promoter
1. Ashish Agarwal 40,005,000 48.79 [ © [ O
2. Seema Agarwal 40,000,000 48.78 [ © [ O
3. Dev Agarwal 1,980,000 2.41 [ © [ ©
Sub-Total (A) 81,985,000 99.98 [ © [ ©
Promoter Group
1. Chandrakala Agarwal 4,800 0.01 [ © [ O
2. Ashish Agarwal HUF 10,000 0.01 [ © [ O
Sub-Total (B) 14,800 0.02 [ © [ ©
Sub-Total (A+B) 81,999,800 100.00 [ © [ ©
*To be updated in the Prospectus
(b)Buildup of Promotersd Equity shareholding in our Company)

The buildup of the Equity shareholding of our Promoters since incorporation of our Company is set out below:

0] Ashish Agarwal
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Nature of Date of transfer/ | Number of Nature of Face | Transfer | Percentage| Percentage
transaction allotment of Equity consideration | Value price/ of the pre | of the post
Equity Shares Shares per issue Offer Offer
allotted/ equity price equity equity
transferred share per share share
() equity capital capital
share () (%) (%)*
Initial  subscription May 5, 2016 1,000,000 Cash 10 10 6.10
pursuant to [ 6]
Memorandum of
Association
Rights Issue in thg September 17, | 1,000,000 Cash 10 10 6.10 [ 0]
ratio of 105 Equity 2016
Shares for every
existing 100 equity
share held
Transfer from June 2, 250 Cash 10 350 Negligible [ 0]
Devak Nand
Agar \HUFt ¢
Ashi sh Ag

Pursuant to a resolution passed by our Board dawdber 10, 202%&nd a resolution passed by our Shareholders d

November 10, 2025he face value of thequity Sharesf our Company wasubdividedf r o m 1 Deaehatheteforg

the 2,000,250Equity Shareof face valuesof 10 each hel d b ysubdisidedistdl0,00D25CEquyl
Share f 2each.
Bonus Issuein the| Nov e mb e | 30,003,750 NA 2 Nil 36.59 [ 0]
ratio of 3 Equity 2025
Sharesfor every 1
equity share held
Total 40,005,000 48.79 [ 6]
*To be updated in the Prospectus
(i) Seema Agarwal
Nature of Date of Number of Nature of Face | Transfer | Percentag| Percentage
transaction transfer/ Equity consideration | Value price/ e of the of the post
allotment of Shares per issue prei Offer
Equity Shares allotted/ equity | price per Offer equity
transferred share equity equity share
() share () share capital
capital (%) *
(%)
Initial subscription| May 5, 2016 1,000,000 Cash 10 10 6.10
pursuant to [ 6]
Memorandum  of]
Association
Rights Issue in thg September 17,| 1,000,000 Cash 10 10 6.10 [ 0]
ratio of 105 Equity 2016
Shares for every
existing 100 equity
share held

Pursuant to a resolution passed by our Board dattdber 10, 2025and a resolution passed by our Shareholders d
November 10, 2025he face value of théquity Sharesf our Company wasub-dividedf r o m
the 2,000,000Equity Share®f face value of 10 each held by Ms Seema Agarwal wsud-dividedinto 10,000,00CEquity

Share® f 2 each.

1 Q eaehatleteforg

Bonus Issue in thg
ratio of 3 Equity
Sharesfor every 1
equity share held

Novembe
2025

30,000,000

NA

2

Nil

36.8

Total

40,000,000

48.78

*To be updated in the Prospectus

(iii)

Dev Agarwal
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Nature of Date of transfer/ | Number Nature of Face | Transfer | Percentag| Percentage
transaction allotment of of Equity | consideration | Value price/ e ofthe | of the post
Equity Shares Shares per issue pre Offer Offer
allotted/ equity | price per equity equity
transferr share equity share share
ed () share () capital capital
(%) (%)*
Transfer from{| Mar ch 23 99,000 Gift 10 NA 0.60
Chandr aka [ 6]
Agar wal
Agar wal

Pursuant to a resolution passed by our Board dattdber 10, 202%nd a resolution passed by our Shareholders d
November 10, 2025he face value of théquity Sharesf our Company wasub-dividedf r o m 1 Q eaehattreteforg

the99,000Equity Share@ f f ace value of 10 =iadivilediht@495J000EquIity Bleares A
each.
Bonus Issue in thf Nov e mbe | 1,485,000 NA 2 Nil 1.81 [ 6]
ratio of 3 Equity 2025
Sharesfor every 1
equity share held

Total 1,980,000 2.41 [6]

*To be updated in the Prospectus

(b) All the Equity Share$eld by our Promoters were fully paigh on the respective dates of acquisition of dughity

Shares
(c)
(d)

All Equity Shareseld by ourshareholderare in dematerialized form as on the date of this Red Herring Prospectus

None of theEquity Sharedeld by our Promoters are pledged or otherwise encumbered as on the date of this Red
Herring Prospectus. Further, none of Eopity Sharebeing offered for sale through Offer for Sale are pledged or
otherwise encumbered as on the date ofRieid Herring Prospectus.

(e) Except as disclosed abovefinDetails of Shareholding of our Promoters and the members of our Promoter Group
i n t he @Gonmefthamembers of our Promoter Group holdsEanyty Sharean our Company

)] None of our Promoters or the members of our Promoter Gootheir relative®r Directorshave purchased or sold
any specified securities of our Company during the period of 6 months immediately preceding the date of this Red
Herring Prospectus

8. Details of Shareholding of our Directors, Key Managerial Personnel and Senior Management

Ot her t han as OdriMamagement Shareholding rof Ditectors in our Company a ©dr A
Management Shareholding of Key Managerial Personnel and Senior Management in our Campamyn 2@8a g e s
and 239 respectively, none of our Directors, Key Managerial Personnel and Senior Management htpliany
Sharesas on the date of this Red Herring Prospectus.

9. Details of Promoter-md contribution and | ock

Pursuant to Regulations 14 and 16(1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the post

Of fer Equity Share capital of our Company held by ou

contribution ands required to be lockeith for a period of eighteen montbs any other period as may be prescribed

under applicable lawfrom the date of Allotmen{ Mininum Pr omot er sd &on®uri bt bmpt

shareholding in excess of 20% shall be locked in for a period of six months from the date of Allotment

The details of theEquity Sharesheld by our Promoters, which shall be lockesh f or
Contribution for a period afighteen monthdrom the date of Allotment are set out below:

Mi ni mum Pr
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10.

11.

Name of | Number of | Date up to Date of Nature of | Face | Issue/Acquisition | Pre- | PostOffer
the Equity which acquisition of | transaction | value | price per Equity | Offer Equity
Promoter| Sharesof Equity Equity Shares (in ) Share( i n 7 Equity Share
face value | Sharesare | and when made Share | capital (in
2 each subject to | fully paid -up capital %)*
locked-in lock-in (in %)
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

*To be completed prior to filing of the Prospectus with the RoC.

The Promoters have given their consent to include such numBquity Shareseld by them as may constitute 20%

of the postOfferEqui ty Share capital of our Co mp aandyhava agreéedh e  Mi
not to dispose, sel |, transfer, charge, pl edge or C
Contribution from the date of filing of éhDraft Red Herring Prospectus, until the expiry of the latlspecified

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 Companywndertakeshat theEquity Shareseldthat are being lockeoh will not be ineligible for computation
of MinimumPr omot ersd Contribution in terms of Regulation
buildup of the share capit @IBuilhep dofbyProamotPerosnotEqsi, t ys €

Compang beginni9hg on page

In this connection, we confirm the following:

0] The Equity Share®ffered towardMinimumPr omot er s® Contri buti on have
three years immediately preceding the date of filirg@haftRed Herring Prospectus: (a) for consideration
other than cash and revaluation of assets or capitalization of intangible assets, or (b) arising from bonus issue
by utilization of revaluation reserves or unrealized profits of our Company or from a boneisgsnst
Equity Share$eld which are otherwise ineligible for computationhimumPr o mot er sé Contr

(i) The Equity Shareoffered towardsMinimum Pr omot er s & Contri bution have
Promoters during the year immediately preceding the dateedDtaft Red Herring Prospectus at a price
lower than the Offer Price;

(i) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a company and hencefbaoity Sharetiave been issued in the one year immediately
preceding the date of@tDraftRed Herring Prospectus pursuant to conversion frpartmership firm; and

(iv) TheEquity Sharegorming part of theMinimumPr o mot er sé Contri bution are n
any encumbrance

Details of Equity Shareslocked-in for six months

In terms of Regulation 16(1)(b) and Regulation(1yof the SEBI ICDR Regulations, the entire {@&er Equity

Share capital of our Company (other than MieimumPr omot er sd Cont r i bfuDetails n as
of Promot er s& c-bnadhpagds3pvillibe Inckedin for alpariediof six months from the date of
Allotment in the Offer or such other period as may be prescribed under the SEBI ICDR Regulations, except for the
Equity Shares which are successfully transferred as part of the Offer foF8aleer, any unsubscribed portion of

the Offered Shares would also be locleds required under the SEBI ICDR Regulations.

In terms of Regulation 17(c) of the SEBI | CDWRFR)egul a
or alternativelFophvestmanegbuwdl|l (Bdr categoryFMCl opr a
shall not be lockedh for a period of six months from the date of Allotment, provided that such Equity Shares shall

be lockedin for a period of at least six months from the date of purchase by the venture capital fund or alternative
investment funaf category | or category Il or foreign venture capital investor.

As on the date of this Red Herring Prospectus, our Company does not have Shareholders that are venture capital
funds or alternative investment funds of category | or category Il or a foreign venture capital investor.

Lock-in of the Equity Sharesto be Allotted, if any, to the Anchor Investors
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12.

50% of theEquity Shared\llotted to Anchor Investors under the Anchor Investor Portion shall be leickimt a
period of 90 days from the date of Allotment, and the remaining 50% dEdhi&y SharedAllotted to Anchor
Investors under the Anchor Investor Portion shall be loékddr a period of 30 days from the date of Allotmast
per SEBI ICDR Regulations

Other requirements in respect of lockin

Pursuant to Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that details o [Bqkest
Sharewwill be recorded by relevant Depository.

In terms of Regulation 21 of the SEBI ICDR RegulationsReity Sharesield by our Promoters which are locked

in as per Regulation 16 of the SEBI ICDR Regulations: (&liafnumPr omot er s6é6 Contri buti ol
only with scheduled commercial banks or public financial institutions or systemically importabankimg finance
companies or deposit taking housing finance companies as collateral security for loans grantd duntityy

provided that such loan has been granted for the purpose of financing one or more of the objects of the Offer, and
pledge of the&equity Sharess one of the terms of the sanctioned loan; and (b) in excessitireumPr o mot er s 6
Contribution, may be pledged only with scheduled commercial banks or public financial institutions or systemically
important norbanking finance companies or deposit taking housing finance companies as collateral security for loans
granted by sth entity, provided that pledge of tRquity Sharess one of the terms of the sanctioned loan. However,

such lockin will continue pursuant to any invocation of the pledge and the transfereekxuftg Sharepursuant

to such invocation shall not be eligible to transferEgity Sharesintil the expiry of the lockn period stipulated

above

Pursuant to Regulation 22 of the SEBI ICDR Regulation<:thaty Shareseld by our Promoters, which are locked

in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our Promoters
and any member of the Promoter Group, or to a new promoter of our Company &ugiitgeShareseld by any

persons other than our Promoters, which are logkeid accordance with Regulation 17 of the SEBI ICDR
Regulations, may be transferred to and among such other persons holding specified securities that are locked in,
subject to continuation dhe lockin in the hands of the transferee for the remaining period and compliance with the
SEBI Takeover Regulations, as applicable.

[the remainder of this page has been left blank intentionally]
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13. ShareholdingPattern of our Company

The table below presents the shareholding of our Company as of the datéReftttigrring Prospectus.

()

Promoters
and
Promoter
Group

81,999,800

Nil

Nil

81,999,800

100.00

81,999,800

Ni

81,999,800

100.00

Nil

100.00

Nil

Nil

Ni

81,999,80

(B)

Public

200

Nil

Nil

200

Negligible

200

Nil

200

Negligible

Nil

Negligible

Nil

Nil

Nil

200

©

Non-
Promoter-
Non-Public

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

(C1)

Shares
Underlying
DRs

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

(C2)

Shares helg
by
Employee
Trusts

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Total

82,000,000

Nil

Nil

82,000,000

100.00

82,000,000

Ni

82,000,000

100.00

Nil

100.00

Nil

Nil

Ni

82,000,000

96



14.

15.

16.

17.

Weighted average price at which the specified securities were acquired by our Promotéiscluding the Promoter
Selling Shareholdej in the last one year preceding the date of this Red Herring Prospectus

The weighted average price at which the Equity Shares were acquired by our Promdtedi§ the PromoteBelling
Shareholder) in the last one year preceding the date of this Red Herring Prospectus are

Name Face Number of specified securities | Weighted average price of acquisition per specifieg
Value (in acquired in last one year security in last one year
) (in 7))
Ashish Agarwal 2 30,005,000 Nil**
Seema Agarwal 2 30,000,000 Nil**
Dev Agarwal 2 1,485,000 Nil**

As certified byNSVR & Associates LL.Rhartered Accountantpursuanto their certificate datedugust 252026
* are also the Promoter Selling Shareholders
** Nil represents cost of equity shares acquired pursuant to a bonus issue (at no consideration).

Weighted average cost of acquisition oEquity Shares transacted in last one year, 18 months and three years
preceding the date of this Red Herring Prospectus

The average cost of acquisition of Equity Shares for our Promatetsding thePromoterSelling Shareholder) is as set
out below

Period Weighted average costof Cap Pr i ce i s| Range of acquisition price
acquisition per Equity | weighted average cost of per Equity Share: lowest
Share (in )| acquisition* priceihi ghest pr

Last one year preceding the date Nil® [ 6] Nil® 7 Nil©)

this Red Herring Prospectus

Last 18 months preceding the date| 0.009 @ [ 6] Nil®7 80.06Y

this Red Herring Prospectus

Last three years preceding the date 0.00Y @ [ 6] Nil®7 80.0¢Y

this Red Herring Prospectus

As certified by NSVR & Associates LLP, Chartered Accountants, pursuant to their certificatAutniet252026

*To beincludedoncetheprice bandinformationis available.

(1) Details of number of Equity Shares, weighted average cost of acquisition per equity share and the range of acigesgiemBguity Share has
been adjusted for split of Equity Shares.

(2) Weighted average cost of acquisition has been arrived at by considering only the cost of shares transacted by thlerSharefazount of any
further issue, bonus issue or secondary transfers and adjusted for split shares, i.e., the cost peiickdrligthe Shareholders for transactions in equity
shares, divided by the total number of equity shares transacted.

(3) Nil represents cost of equity shares acquired pursuant to a bonus issue (at no consideration).

Average cost of acquisition of Equity Shares by our Promoters (including theromoter Selling Shareholder)

The average cost of acquisition of Equity Shares by our Pronm{atehsding the Promoter Selling Shareholdas)at the
date of this Red Herring Prospectusassset out below

Name of Promoter FaceValue (in ) Number of Average cost per Equity
Equity Shares [Shar e of f aq(
held ()
Promoters
Ashish Agarwal 2 40,005,00( 0.50
Seema Agarwal 2 40,000,000 0.50
Dev Agarwal 2 1,980,00( 0.00

As certified byNSVR & Associates LLhartered Accountantpursuanto their certificate datedugust 252026.
* Also a Promoter Selling Shareholder.

Details of the price at which specified securities were acquired in the last three years immediately preceding the
date of this Red Herring Prospectus by our Promotergincluding the Promoter Selling Shareholder) members of
our Promoter Group, and Shareholderswith right to nominate directors or other rights

Set out below are details of the price at which equity shares were acquired by the Promoters (including Promoter Selling
Shareholders), members of the Promoter Group, in the last three years preceding the date of this Red Herring Prospectus:
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Name Nature of Nature of Facevalue | Date of acquisition Number of Acquisition
securities acquisition (in ) of securities securities price per
acquired security (in )

Promoters

IAshish Agarwal* Equity Shares Shares transfer 10 June 2, 2025 250 350.00
Equity Shares Bonus shares 2 | November 28, 2024 30,003,750 Nil

Seema Agarwal* Equity Shares Bonus shares 2 | November 28, 2021 30,000,000 Nil

Dev Agarwal Equity Shares Bonus shares 2 | November 28, 2024 1,485,000 Nil

PromoterGroup

)Ashish Agarwal HUF Equity Shares Bonus shares 2 | November 28, 2021 7,500 Nil

Chandrakala Agarwal | Equity Shares| Shares transfer 10 June 2, 2025 250 350.00
Equity Shares Bonus shares 2 | November 28, 2021 3,600 Nil

As certified byNSVR & Associates LLEhartered Accountantpursuanto their certificate datedugust 252026.
*Also a Promoter Selling Shareholder.

As on the date of this Red Herring Prospectus, @ompany does not have any Shareholders entitled with the right to

nominate directors or any othgpecialrights

18.
as at Allotment

Theaggregate pr®ffer and posOffer shareholding of our Promoter, members of our Promoter Group and additional top
10 shareholders as a percentage of theQffer and posOffer paidup equity share capital of our Company is set out

Shareholding of Promoteis, members of our Promoter Group and additional top 1Gshareholders of the Company

below:
Pre-Offer shareholding PostOffer shareholding as at Allotment*
Name of the Number of | Shareholding (in| At the lower end of the | At the upper end of the price
S. No Shareholder Equity Shares %) price band band ( [0
o Number of | Shareholdin | Number of | Shareholding
Equity g (in %) Equity (in %)
Shares Shares
Promoters
1. | Ashish Agarwdl 40,005,00( 48.79 [ [ [ 6 [ &
2. Seema Agarwal 40,000,00( 48.78 [ © [ © [ § [ O
3. Dev Agarwal 1,980,000 241 [ © [ © [ § [ §
Sub Total (A) 81,985,00( 99.98 [ & [ & [ & [ ©
Promoter Group
1. Chandrakala Agarwa 4,800 0.01 [ 0§ [ 0§ [ O [ 0
2. Ashish Agarwal HUR 10,000 0.01 [ © [ © [ 9 [ O
Sub Total (B) 14,800 0.02 [ © [ © [ § [ ©
Additional Top 10 Shareholders
1. Laxminarayan 100 Negligible [ 9 [ 9 [ o [ o
Malani
2. Sarika Malani 100 Negligible [ © [ © [ § [ §
Sub Total (C) 200 Negligible [ © [ © [ § [ §
Other public shareholder
Sub Total (D) - - - - - -
Total (A+B+C+D) 82,000,00( 100.00[ 6] [ 8] [ 8] [ 6]

#  Calculated on the basis of total Equity Shares held and such number of Equity Shares on a fully diluted basis.

* To be updated in throspectus

A Also the Promoter Selling Shareholders.

19. Details of the Shareholding of the major Shareholders of our Company

(1) Set out below are details of the Shareholders holding 1% or more of thap&dquity Share capital of our

Company and the number of Equity Shares held by them as of the date of this Red Herring Prospectus:

98



20.

21.

22.

23.

24,

25.

S. No. | Name of Shareholder | Number of Equity Shares held Pre- Offer Equity Share capital (in %)
1 . | Ashish Agarwal 40,005,000 48.79
2 . | Seema Agarwal 40,000,000 48.78
3 . | Dev Agarwal 1,980,000 2.41
Total 81,985,000 99.98
*Equity Shares of face value of = 2 each

(2) Set out below are details of the Shareholders who held 1% or more of theppaglity Share capital of our

Company and the number of Equity Shares held by them 10 days prior to the date of this Red Herring Prospectus:

S. No. | Name of Shareholder | Number of Equity Shares held Pre- Offer Equity Share capital (in %)
1 . | Ashish Agarwal 40,005,000 48.79
2 . | Seema Agarwal 40,000,000 48.78
3 . | Dev Agarwal 1,980,000 2.41
Total 81,985,000 99.98
*Equity Shares of face value of = 2 each

(3) Set out below are details of the Shareholders who held 1% or more of theppedplity share capital of our
Company and the number of Equity Shares held by them one year prior to the date of this Red Herring Prospectus:

S. No. | Name of Shareholder | Number of Equity Shares held Pre- Offer Equity Share capital (n %)
1 . | Ashish Agarwal 2,000250 48.70
2 . | Seema Agarwal 2,000,000 48.78
3 . | Dev Agarwal 99,000 2.41
Total 4,099250 99.98
*Equity Shares of face value of 7= 10 each

(4) Set out below are details of the Shareholders who held 1% or more of theppaduiity share capital of our

Company and the number of equity shares held by them two years prior to the date of this Red Herring Prospectus:

S. No. | Name of Shareholder | Number of Equity Shares held Pre- Offer Equity Share capital (in %)
1 . | Ashish Agarwal 2,000,000 48.78
2 . | Seema Agarwal 2,000,000 48.78
3 . | Dev Agarwal 99,000 2.41
Total 4,099,000 99.98
*Equity Shares of face value of = 10 each

Employee Stock Option Plan

As on the date of this Red Herring Prospectus, our Company does not have any subsisting employee stock option
plan.

As of the date of this Red Herring Prospectus, there are no outstanding warrants, options, debentures, loans or other
instruments convertible int&quity Shares

As on the date of this Red Herring Prospectus, our Compan¥steseholders.

As on the date of this Red Herring ProspectusBREMs and their respective associates (determined as per the
definition of O0associate companyd under the Companie
SEBI Merchant Bankers Regulations) do not hold Bqguity Share®f our CompanyBRLMs and their affiliates

may engage in the transactions with and perform services for our Company in the ordinary course of business or may
in the future engage in commercial banking and investment banking transactions with our Company for which they
may in he future receive customary compensation.

Our Company, our Directors and tB&RLMs have not entered into any bback arangementand/or any other
similar arrangement®r purchase oEquity Shareso be Allotted pursuant to the Offer.

Our Company does not have any partly paidEquity Sharess of the date of this Red Herring Prospectus. All

Equity Sharedllotted in the Offer will be fully paieup at the time of Allotment, failing which no Allotment shall
be made.
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26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

Except for the allotment d&Equity Sharepursuant to the Fresh Issue, there will be no further isskquify Shares

whether by way of issue of bonus shares, rights issue, preferential issue or any other manner during the period
commencing from the date of filing of this Red Herring Prospectus until the listing Bjthity Sharesn the Stock
Exchanges pursuant to the Offer or all application moneys have been refunded to the Anchor Investors, or the
application moneys are unblocked in the ASBA Accounts on account dfstiog, undersubscription etc., as the

case may be in thevent there is a failure of the Offer.

There shall be only one denomination of BEruity Sharesunless otherwise permitted by law.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors
and their relatives have purchased or sold or financed the purchase by any other person of securities of our Company
other than in the normal cae of the business of the financing entity during the period of six months immediately
preceding the date of filing of this Red Herring Prospectus.

Our Company presently does not intend or propose and is not under negotiations or considerations to alter its capital
structure for a period of six months from the Bid/Offer Opening Date, by way of split or consolidation of the
denomination oEquity Sharesr further issue oEquity Sharegincluding issue of securities convertible into or
exchangeable, directly or indirectly fiquity Shareswhether on a preferential basis or by way of issue of bonus
shares or on a rights basis or by way of further public isstjoity Share®r qualified institutions placements or
otherwise. Provided however, that the foregoing restrictions do not apply to the issuancEadigngharesinder

the Offer.

Our Company shall ensure that any transactions iEdjuéty Share®y our Promoters andembers of ouPromoter
Groupduring the period between the date of filing aétRed Herring Prospectus atitedate of closure of the Offer

shall be reported to the Stock Exchanges within 24 hours of the transactions

No person connected with the Offer, including, but not limited toBfREMs, the members of the Syndicate, our
Company, our Promoters, members of our Promoter Group, our DirectoRratineterSelling Shareholders 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 Promoters and the members of the Promoter Group shall not participate in the Offer, except to thfeteairent
participatonin the Offer for Sale

None of the Shareholders of our Compang directly or indirectly related to tleRLMs or their associates.
Our Company is not contemplating any #P© Placement.

Our Company is in compliance with the Companies Act, 284 &pplicablavith respect to the issuances of securities
from the date of incorporation of our Company until the date of filing of this Red Herring Prospectus.
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SECTION IV i PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

The Offer comprises of a Fresh |Issue of wup to [ 9] Equi
million by our Company and Offer for Sale of uplh,848,34CEqui ty Shares of face value
[ 6] million, subject to final i thaOffieto no m6p adBresi s of Al l ot
Offer for Sale

Each of the Promoter Selling Shareholders will be entitled to their respective portion of the proceeds of the Offer for Sale
in proportion of the Equity Shares offered diyr Promoter Selling Shareholders after deducting their proportion of Offer
expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer for Sale and the proceeds
received from the Offer for Sale will not form partofthe Net#c eeds. For further dQherai | s
Regulatory and Statutory Disclosutes o n 350.a g e

Objects of the Issue
Our Company proposes to utilize the Net Pr ocQGbeass) it owar c

1. Fundinglong-term working capital requirements towards procurement, maintenance and scaling up of inventory by
our Companyand

2. General corporate purposes

In addition, we expect to achieve the benefit of listing of the Equity Shares on the Stock Exchanges, enhancement of our
Companyés visibility and brand name amongst our existir
Equity Shareé India.

The main objects clause and objects incidental and ancillary to the main objects clause as set out in the Memorandum of
Association enable our Company: (i) to undertake our existing business activities; and (ii) to undertake the proposed
activities to bedinded from the Net Proceeds.

Net Proceeds

After deducting the Offer related expenses from the Gross Proceeds, we estimate the net proceeds of the Fresh Issue to b

[ 6] miNetlPioceeds f i The details of the Net Proceeds of the
(in - millio
Sr. No. Particulars Estimated Amount
1. Gross Proceeds of the Fresh Issue 2,500.00
2. Less: Offer Expenses in relation to the Fresh [$§e [ 6
Net Proceedd [ &

(1) See&Ofder relatedl®xpensesd on page
(2) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Utilisation of Net Proceeds

(in mi Il lio
Sr. No. Particulars Estimated Amount
1. Funding long-term working capital requirements towards procurem 2,150.00
maintenance and scaling up of inventory by our Company
2 General corporate purpo$es [ 6

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Thatéisedifor general
corporate purposes shall not exceed 25% of the Gross Proceeds.

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:
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(in =~ milli

Sr. | Particulars Estimated amount to be| Estimated deployment of the Net Proceeds in Fiscals
No funded from the Net 2027 2028

Proceeds
1. Funding longterm working capital 2,150.00 1,250.00 900.00

requirements towards procureme|
maintenance and scaling up
inventory by our Company

2. | General corporate purpoées [
Total [

(1) To be finalised upon determination of the Offer Price and updated in
corporate purposes shall not exceed 25% of the Gross Proceeds.

[ O

[
[ [ &

he Prospectus prior to filing with the RoC. Thet#éisexuifar general

O«¢| O«
O«¢| O«

=3

The above stated fund requirements, deployment of funds and the intended use of the Net Proceeds as described in thic
Red Herring Prospectus are based on our current business plan, management estimates, prevailing market conditions anc
other commercial antechnical considerations, which are subject to change and may not be within the control of our
management. However, such fund requirements and deployment of funds have not been appraised by any external agency
or any bank or financial institution or anther independent agency. We may have to revise our funding requirements and
deployment, as required, on account of internal factors such as our business and growth strategies and other external factor:
such as changes in the business environfflantuations in the prices of gold, exchange rate fluctuations to the extent our
Company is exposed to foreign currency or foreign currency denominated instruments, among others, which may or may
not be within the control of our management. This may kergacheduling the proposed utilisation of the Net Proceeds

and changing the allocation of funds from its planned allocation at the discretion of our management, subject to compliance
with applicable laws.

For further information on factors that may affect our internal management estimat#Risk Faétors The objects of

the Fresh Issue for which the funds are raised have not been appraised by any bank or financial institutions and are based
on management estimates. Any revision in the estimates may require us to reschedule our expenditure and may have a
beaing on our expected revenues and earnings. Further, if there are any delays or cost overruns, our business, financial
condition and results of operations may be adversely affected n 5 a g e

Subject to applicable law, if the actual utilisation towards any of the Objects is lower than the proposed deployment, such
balance will be used for general corporate purposes to the extent that the total amount to be utilized towards general
corporate pyvoses will not exceed 25% of the Gross Proceeds in accordance with Regulation 7(2) of the SEBI ICDR
Regulations. Further, in case of variations in the actual utilisation of funds earmarked for the purposes set forth above,
increased fund requirements foparticular purpose may be financed by surplus funds, if any, available in respect of the
other purposes for which funds are being raised in the Offer, in accordance with applicable law. To the extent our Company
is unable to utilise any portion of the Netoceeds towards the afementioned Objects, per the estimated schedule of
deployment specified above, our Company shall deploy the Net Proceeds in subsequent Fiscal years towards the afore
mentioned Objects, in accordance with applicable law.

Means of finance

The entire fund requirements for our Objects are proposed to be funded from the Net Peogstiuty borrowingand

internal accruals. Accordingly, we confirm that there are no requirements to make firm arrangements of finance through
verifiable means towards at least 75% of the stated means of finance, in addition to the Net Proceeds, under Regulation
7(1)(e) of he SEBI ICDR Regulations and Paragraph 9(C)(1) of Part A of Schedule VI of the SEBI ICDR Regulations.
Subject to applicable law, in case of a shortfall in raising requisite capital from the Net Proceeds or an increasa in the to
estimated cost of the Gdjts, business considerations may require us to explore a range of options including utilising our
internal accrualexisting borrowingand seeking additional debt from third party lenders other than scheduled commercial
banks and NBFCs for such portion of the objects of the Fresh Issue as permitted under applicable law.

Details of Objects

Our Board at its meeting held #wugust 25 2026approved the proposed Objects and the respective amounts proposed to
be utilized from the Net Proceeds for each Object.

1. Funding long-term working capital requirements towards procurement, maintenance and scaling up of
inventory by our Company
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As per the CRISIL Reportwe are an organized B2B designer, processor and supplier of hallmarked gold jewellery,
primarily having operations in Telangana, Karnataka, Andhra Pradesh, Tamil Nadu and Kecatading to CRISIL
Reportwe are one of the key processors and supplieradifanam and CNC machine cut bangles, distributing to jewellery
retail chains and standalone stores

We are an organized busindsesbusiness (B2B) compangngaged irdesigring, geting our jewellery manufactured, and
supplying gold jewellery to other businesses such as retail chains and standalone stores, rather than selling directly to end
customers. We design our jewellery through a team-bbimse designers who develop new products tailored to customer
requirements, prevéilg market trends and regional preferences enabling us to offer a diverse and customized product
portfolio. We process our gold jewellery through an outsourced manufacturing model, supported by a net@ork of 4
karigars, who undertake our manufacturing activities. Under this model, we supply raw miateligisg gold, alloys,

and precious stonds the karigars, who manufacture jewellery in accordance with our designs and specifications and
return the finished ornaments, i.e ready to sell jewellery ornaments, to asmsiderationfor making charges. This
approach provides operational flexibility and scalability to meet business demands without requiring significant capital
investment. Further, the finished gold jewellery supplied by us, is hallmaik@dfying thatit has beewertified for purity

in accordance with applicable regulatory standards, thereby providing assurance as to the quality and authenticity of the
gold used.

Our Company business involves transactiongald jewellerywhere profitability is driven by volume, scale and pace of

the transactions, requiring us to maintain a significant working capital. We fund our working capital requirements in the
ordinary course of business from our internal accruals, unsecured loanth&Promoters, and borrowings from banks.

As of Juy 31, 203, our customer network spans across 13 states and 1 union territory iwitthdéetotal customer base

of 373 customers, comprising of7 jewellery retail chains an826 standalone stores:urther, we donot own any
standalone storesés of Juy 31,2026, we had wutilised wor ki8209g9milianpffund-based! oan s
facility) and had a total s ahlsd0odnolliore(comprising fundmaged fadlity antd a | I«
nonfund-based facility). Furndbased facilitiesynder which funds argisbursed, include cash credit, gold metal loan-(sub

limit) and working capital demand loan (sbbi mi t ) , wi t h t829.78rillioo astofduy 81n2D26 Ngn+ o f
fund-based facilities, which involve credit support without immediate fund outflow, includshipenent and post

shipment credit limits under cash credit loan, with no outstandinflasy 31, 2026.

The details of utilized working capital loans asdly 31, 2026, are as follows:

Name of Type of loan Purpose of loan Nature of Sanctioned Outstanding as on
the lender facility amount July31, 2026 (
( i n mi millions)
Long term Short term
Yes Bank Secured Cash credit Fund based 1,150.00 - 104.20
Yes Bank Secured Gold metal loan| Fund based 1,000.00 - 125.59
(Sublimit to cash
credit)
Yes Bank Secured Working capital | Fund based 1,150.00 - 600.00
demand loan
(Sublimit to cash
credit)
Yes Bank Secured Pre/post shipmen{ Non-Fund 20.00 - -
credit (sublimit to | based
cash credit)
Yes Bank Secured Pre/post shipmen{ Non-Fund 50.00 - -
credit (sublimit to | based
gold (metal) loan)
Total 1,150.00 - 829.79

As certified by NSVR & Associates LLP, Chartered Accountants, pursuant to their certificatAutuist252026.

In addition, our Company has also availed unsecured loans from our Promoters and Promoter Group to fund our working
capital requirements. The details of the unsecured aaaitkedby our Company from our Promoters and Promoter Group
in theFiscal2026, Fiscal 208 and Fiscal 202are disclosed as follows:

(7 i n ,unleds btheowisesmentioned
Name of the lender Relationship with Fiscal 2026 Fiscal 2025 Fiscal 2024 Status of the loan
the Company
Ashish Agarwal Promoter 136.92 45.64 83.20 | Outstanding as of
March 31, 2026
Ashish Agarwal HUF Member of - 80.13 76.74 | Repaid on
Promoter Group September 30, 202§
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Name of the lender Relationship with Fiscal 2026 Fiscal 2025 Fiscal 2024 Status of the loan
the Company
Dev Agarwal Promoter 128.82 84.73 81.18 | OQutstanding as of
March 31, 2026
Devak Nandan Agarwal Member of - 74.85 71.22 | Repaid on July 18
(HUF) Promoter Group 2025
Rashi Agarwal Member of - 11.97 13.09 | Repaid on June 4
Promoter Group 2025
Seema Agarwal Promoter 170.80 84.85 85.50 | Qutstanding as of
March 31, 2026
Total 436.54 382.17 410.93

As certified by NSVR & Associates LLP, Chartered Accountants, pursuant to their certificatdutzusti252026.

Furtherwe i ntend to utilize 2,150.00 million from the Ne
our Companyt o be deployed over a period of two years, i . e..,
Fiscal 2028

Our Companybés wor king capi t adonnecieddlements acrossithe fjold eatue ehdin. Gny s

the procurement side, we source gold bullion from bullion bank, independent bullion dealers, exchange from customers
and import through ldia International Bullion Exchange (11BX).

As part of our strategy to expand across Southern India, we intend to estaliidgfoase manufacturinigcility s panni ng
across 09qg wbdPr6ien f dye d eRropdsed d-aci(ityd ) to support the scalasng of
approved by our Board vide resolution dated December 29, Z025Proposed Facility is expected to become operational
before the endf first half of Fiscal 202and will be equipped with real wax 3D printer moBedJet MJP 300W, vacuum

pressure casting machine and induction melting furnbeewar ds t hi s, our Company has ir
22.82 million as oMarch 31 2026 which includes 22.06million asorders for equipmenfunded entirely through our

internal accrualsand has been reflectéd Note 3.2 Capital work inprogress (CWIPfor theyearand 0.76 million as

capital advanceand has been reflect@dNote 11- Other Current Assets of our Restated Financial Informatiopages

274 and279 respectively As on the date of this Red Herring Prospectus, the Proposed Facility is in the installation phase
and has not yet commenced commergdrationsWe have opened sales office in Vijayawada, Andhra Pradesh and plan

to further strengthen our physical presence across South India, by setting up an additional sales office in Bengaluru in
Fiscal 2027 as approved by our Board vide resolution dated December 29, d2%im to expand our distribution

network with a focused presence in these geographies, deepen our reach in underrepresented markets within South India
increase recurring sales from existitigstomers, and diversify oaustomebase by targeting untapg marketsWhile

this expansion is expected to broaden our customer base and strengthen our market presence, it will also increase out
working capital intensity. The expansion may lead to higher logistical and operational costs, a longer inventory storage and
movemaet cycle, and may require additional liquidity buffers to manage fluctuations in regional demand.

Considering the procurement needs of our Company, maintaining and enhancing the working capital is a predominant
factor affecting the growth prospects an®iskgracoisiiQurabi | it
Company requires significant amounts of working capital for continued growth. 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 operationr0 o n 33p age

Our current working capital requirements are driven primarily by the following factors:

Our Company has expanded its processing capacity through its karigaz kg per annum in Fiscal 2@20 2,925

kg per annum in Fiscal 2026 which is primarily attributable to a combination of factors, including onboarding of additional

karigars, improved productivity of existing karigars, and better utilization of available resources. Our Company has also

undertaka measures such as strengthening relationships with karigars, streamlining job allocation processes, and ensuring

timely availability of raw materials, which have collectively contributed to enhanced processing cameitsesult, it

helped us irachieving a CAGR 087.13% in revenue from operations during this peri@dir business model requires

upfront payment for raw materials used in processitlevinished goodsredelivered to customegainstorder,with

paymentreceivedafter an agreed credit period. Furth@uy Company maintains an optimum level of inventories to show

to its customers and to ensure upfront sales of its products. As a result of this model, our trade rdcenestsedrom
884.50million in Fiscal 202t o 1,317.33million in Fiscal 206a nd i n c r 252366 dhillianio Fiscal 205

primarily on account ohigher sales volumesnd increased customer demand including orders received pursuant to our

participation inthe India International Jewellery Sheiwritiya 2026, a B2B jewellery exhibition held in Bengaluru from

March 21,2026, to March 3, 2026. Further there was no major change in the credit terms offerth@ customers during

Fiscal2026, FiscaR025,andFiscal 2024.
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Set out below is the brealp of trade receivables by customer category for the Fiscél Fdtal 208 and Fiscal 202

(" in millio
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Retail chains 2,010.82 1,155.06 651.67
Standalone stores 512.78 162.27 232.83
Total 2,523.60 1,317.33 884.50
Set out below is the brealp of trade receivables due for Fiscal 80Riscal 208 and Fiscal 202
(- in)ymillio
Periods for which trade Fiscal 2026 Fiscal 2025 Fiscal 2024
receivables are due
Amount due for the following
periods:
Less thar6 months 2,477.26 1,298.23 884.50
6 months 1 year 46.34 19.11 -
1-2 years - - -
2-3 years - - -
More than3 years - - -
Total 2,523.60 1,317.33 884.50

During the aforementioned periods, the increase in revenue from sale of products and the corresponding increase in trade
receivables is attributable to both higher sales volume and an increase in gold prices during the respective period.

The trade payables saw a moderatereasefrom 0.30 million in Fiscal 202 t o 6.01 million in Fiscal 205 and
decreasedo 0.90million in Fiscal 203. In addition, to showcase our ornament collection and diverse designs to both
existing and potential customers, we actively take part in national and regional B2B exhibitions and trade shows. Thus, our
Company has to maintain sufficient inventories ofstied goods at all times to showcase our collection of jewellery.
Between Fiscal 20Rto Fiscal 203, our Company' s i72266mnt o1 B78.62midien. f r om

Inventories

In Fiscal 202, our Companyds aver a@e22daysvireHistab2®ourlCanipahy aclgevdda v el s
36.65% growth in revenue from operations compared to Fiscad 2#lle maintaining inventory holding levels ai

days. For the Fiscal 262our Company maintained high levels of raw material and finished goods inventory in value,
primarily due to stocking for exhibitions and increased sales volumes. Accordingly, our inventory holding levels stood at
18daysinFiscal202 For f ur t her RiskFactosnQarninvemtoriesasofEiscal 805, 205 and 202 were

T 873.62mi | | i82r®@7mi Tl | i o W22.56miliah répresentingt.53%, 5.93% and7.03%, as a percentage of our

revenue from operations for the indicated period respectively. Our results of operations are dependent on our ability to
effectively manage our inventory. Our inability to accurately forecast demand or effectively manage ooryinvegt

have an adverse effect on our business, ofipaggg88nci al condi

Further, our Company is required to maintain both raw material and finished goods investtirg,karigars generally

take 215 days to process the customized dedigpending on the intricacy of design and size of the oWderare required

to maintain sufficient level of raw materials at all the times to ensure the availability of finished goods inventory for
showcasing and display our jewellery collections to customers. Between FisddbZd&cal 208, our Company's cost

for purchase of raw material increased fro®,890.69mi | | i ©7p62 A lanillion.

As part of this strategy, we have opened a sales office in Vijayawada, Andhra Pradesh in November 2025 and propose to
set up an additional sales office in Bengaluru in Fiscal 2027. Accordingly, we will need to maintain additional finished
goods at new sadeoffice for the display of our products in local markets, leading to an increase in our inventory levels.
The value of finished goods proposed to be displayed at each sales office, along with its percentage of total inventory, is
set out in the table belo

Branch Projected Value of | % of total inventory Projected Value of | % of total inventory
finished goods for for Fiscal 2027 finished goods for for Fiscal 2028
Fiscal 20 Fi scal 20
millions) millions)
Hyderabad 1,178.15 59.26% 1,404.38 58.5%%
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Branch Projected Value of | % of total inventory Projected Value of | % of total inventory
finished goods for for Fiscal 2027 finished goods for for Fiscal 2028
Fiscal 20 Fiscal 20
millions) millions)
Bengaluru 284.97 14.33 % 367.32 15.31%
Total 1,886.33 94.88% 2,276.57 94.88%

The expansion of our sales network is expected to drive higher sales volumes but will correspondingly require the
maintenance of sufficient inventory levels to service customers efficiently across southern Fuathetmore,d fulfil

such timesensitive orders without disruption and to preserve our customer relationships and market share, we are required
to maintain adequate inventoriésespectiveof the advance margin payments made to suppliers in the ordinary course of
procurement. While advance margin fundiregpresentsa temporary caskxposurewith suppliers until deliverythe
maintenance ohdequate physical inventory ensures that customer onkerscularly large or urgent mlers can be
servicedwithout disruptionand seasonal demand peatan be addressed and helps us in balar@uddity efficiency

with the varyingdemand®f our customers. Our top 10 customers contribute more th@W6®mf our total revenue. We
maintain longstanding relationship with all of the key customers, and accordingly, we expect their contribution of our
revenue to increase in the future.

Trade Receivables

In Fiscal 202, our Company®és tr ad@2days. éndisdal\2@ lirade rectivaple dayetreasedo a t
29 days while, trade receivablgscreased n v a | u884.50millomin Fiscal 202t o 1,317.33million in Fiscal

2025 primarily due tohigher sales volumeand increased customer demand including orders received pursuant to our
participation in the India Internationdwellery Show Tritiya 2025, a B2B jewellery exhibition held in Bengaluru from
March 21, 2025 to March 24, 2B2In Fiscal 208, trade receivables dayscreasedo 36 days, with trade receivables
increased n v a 12/528.60midion primarily due tohigher sales volumeand increased customer demand including
orders received pursuant to our participatiorthie India International Jewellery Shewritiya 2026, a B2B jewellery
exhibition held in Bengaluru from March 21, 2026 to March 23, 2Q2Bercurrentassets include advances to suppliers,
balance with government authorities, and prepaid expenses. Heistia¢ 208, Fiscal 208 and Fiscal 202, the other
current assets dayanging froml to 2 days during respective periods

Trade Payables

Our business model requires upfront payment for procurement of gold, which is the key raw material used in our
manufacturing process. Accordingly, the trade payable holding period remained at 1 dayfecah03, Fiscal 208

and Fiscal 202 Further, our Co mp a nOy30nsillion in Fisdaé2023, imcyeasedo e &01milion o d a't
in Fiscal 208, anddecreasetb 0.90million in Fiscal 203.The consistently low trade payable holding period across all
periods is attributable to the requirement of upfront payment for gold purchases.

Basis of estimation of working capital requirement

a. Existing Working Capital

The details of our Cospah20F, Bisal 208 and Risnab20&ardplerived from the restated
financials of our Company, and source of funding of the same are provided in the table below:

(in mi Il lio

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Current assets

(i) Inventories

Raw materials and Work in progress 104.43 12411 26.15
Finished Goods 768.27 701.52 695.82
Stockin trade 0.92 2.24 0.59
(i) Trade Receivables 2,523.60 1,317.33 884.50
(iii) Advance to Suppliers 0.75 7.71 0.96
(iv) Other Current Assets 69.05 14.45 1151
Total Current Assets (A) 3,467.02 2,167.36 1,619.53
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Non-Current Financial Asset (Fixed Deposit lien marked 0.21 0.02 0.02
for fund based and noni fund based limits) (B)

Current Liabilities

(i) Trade Payables 0.90 6.01 0.30
(i) Provisions 0.32 0.36 0.34
(iii) Other Current Liabilities

Contract Liabilities 7.23 12.01 34.52
Lease Liability 7.27 - -
Other Financial Liabilities 7.56 1.55 0.49
Other Current Liabilities 3.76 2.38 2.40
Current Tax Liabilities - 11.11 -
Total Current Liabilities ( C) 27.04 33.42 38.05
Working Capital Requirements (A + B-C) 3,440.19 2,133.95 1,581.50

Funding Pattern

Borrowings

Secured borrowings 674.61 425.74 368.35
Unsecured borrowings 436.54 382.17 410.93
Internal Accruals and Equity

Equity 164.00 41.00 41.00
Internal Accruals 2,165.03 1,285.04 761.22

As certified by NSVR & Associates LLP, Chartered Accountants, pursuant to their certificatAutust252026.

b. Estimated Working Capital Requirement

We proposelt@smitblDiaeare and 900.00 million of t he Net
respectively towards our Companyds working capital req
Company shall be met through internal accruals and / braraslit and / or working capital borrowings.

Considering the existing working capital requirements and as expected for the future, our Board of Directors, pursuant to
their resolution datedugust25, 2026 has approved the projected working capital requirements for Fiscal 2027 and Fiscal
2028 and the proposed funding of such working capital requirements which are detailed below:

(in = millio

Particulars Projected amount as at Fiscal| Projected amount as at Fiscal

2027 2028
Current assets
() Inventories
Raw materials and Work in progress 101.88 122.86
Finished Goods 1,886.33 2,276.57
(i) Trade Receivables 2,539.71 3,159.52
(ii) Other Current Assets 26.50 30.49
Total Current Assets (A) 4,554.42 5,589.44
Current Liabilities
() Trade Payables 12.97 15.90
(i) Other Current Liabilities
Lease Liability 4.30 4.30
Other Current Liabilities 6.15 6.30
Current Tax Liabilities 558.57 690.52
Total Current Liabilities (B) 581.99 717.02
Total Working Capital Requirements (A - B) 3,972.43 4,872.43
Funding Pattern
Borrowings
Unsecured loan from Promoters 436.54 436.54
Secured loan from Yes Bank Limited 674.61 674.61
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Internal Accruals and Equity

Equity 164.00 164.00
Internal Accruals 1447.27 1447.27
Net Working Capital Requirements 1,250.00 2150.00

Net proceeds of the Fresh Issue 1,250.00 900.00

*This is a cumulative usage of the Net Proceeds of the Fresh Issue.
As certified by NSVR & Associates LLP, Chartered Accountants, pursuant to their certificatAuzisti252026.

Holding levels and key assumptions for working capital requirements

The following table sets forth the details of the holding period (with days rounded to the nearest whole number) considered
for the Fiscal 208, Fiscal 20% and Fiscal 202, on the basis of Restated Finandrdbrmationand projected for Fiscal

2027 and Fiscal 2028:

Inventories Days

Basis of measurementDays of Raw Materials Consumed

24 23 18 21 22

Trade Receivable Days

Basis of measurementDays of Revenue from Operations

29 27 36 29 32

Other Current Assets Days

Basis of measurementDays of Revenue from Operations

Trade Payables Days

Basis of measurementDays of Raw Materials Consumed

1 1 1 1 1

Other Current Liabilities Days

Basis of measurementDays of Total Income

7 7 - 4 1
As certified byNSVR & Associates LLEhartered Accountantpursuanto their certificate datedugust 252026.

Assumptions/ Justification for holding period levels

The working capital projections are based on certain key assumptions, astsdowut
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Particulars Assumptions
Current Assets
Inventories We maintain our inventory levels based on product demand and the lead time required for delivery
supplies to customers are B2B in nature, we
multiple product categories.

On average, we maintain raw material inventory for 1 day of processing volume, and finished
inventory ranging from 15 to 25 days, depending on customer demand and produ@asexi on this
operating pattern, we propose to maintain an average oryenolding period of 23 and 24 days of f
Fiscals 2027 and 2028.

Trade Receivables | We are thgrocessors and suppliers of various gold ornaments to retailers and jewellery chains. DU
wide range of designs and customer requirements, a portion of sales is made on open credit tern
standard credit period ranging from 25 ®dhays, depending on customer profile and order volume.

Based on past experience ahdplan to expanthecustomer base, receivable days proposed to b
maintainedat 27 days and 29 days fille Fiscal2027 and 2028 respectively.

Other Current Assets| Other current assets include GST receivable, TDS receivable, and contract assets, which vary in
business volumes. Contract assets are settled periodically with karigars, GST receivables monthly,
receivables are adjusted quarterly. Histaltiy, these assets ranging from 1 to 2 days of revenue, ar|
future projections they are estimated at 1 day of revenue.

Trade Payables The Companyés major raw materi al is gold bu
basis. With the availability of a Gold Metal Loan from Yes Bank, trade payables historically repres
maximum of 1 day for the Fiscal ended March 312& March 31, 2025 and March 31, 2024 baseq
consumption and are expected to remain at 1 day even with increased business volume.

Other Current| Other current liabilities mainly include income tax, audit fees, consultancy fees, salaries, and expen
Liabilities current tax liabilities being the major component. These are projected to remain at 7 days for Fiscq
and 2028

Further, our actual working capital requirements may eventually vary from themaéorioned estimated working capital
requirements. The aforementioned estimates for our working capital requirements for Fiscal 2027 and Fiscal 2028, are
based on the actualorking capital requirements féne Fiscal 208, Fiscal 208 and Fiscal 202 and are also provided

after taking into consideration various factors, including, market opportunities, our expected orders, our sanctioned fund
based limits of working capital facilities, uncertainty in relation to the enhancement of our existingdadd it limits

and/ or in terms which are favourable to us and uncertainty pertaining to the exact timing of the launch of Offer (on account
of market conditions).

Further,our Company does not maintain any order book and the projected working capital requirements for Fiscal 2027
and Fiscal 2028, are not based on any order book maintained by our Company.

2. General Corporate Purposes

Our Company proposes to depl oy t hponblodtawardsgenisral tcorpBrateo c e e d
purposes, subject to such utilisation not exceeding 25% of the Gross Proceeds of the Offer, in compliance with Regulation
7(2) of the SEBI ICDR Regulations. The general corporate purposes for which our Company proptkss tioe Net

Proceeds include strategic initiatives, funding growth opportunities, strengthening marketing capabilities and brand
building exercises, meeting corporate contingencies and expenses incurred in ordinary course of business. In addition to
the above, our Company may utilise the Net Proceeds towards other expenditure (in the ordinary course of business)
considered expedient and as approved periodically by the Board or a duly constituted committee thereof, subject to
compliance with necessaryqvisions of the Companies Act or other applicable I&usther, our Company will not utilize

any portion of Net Proceeds allocated towards general corporate purposes for acquisition or investment in virtual digital
assetsThe quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based on
the amount actually available under this head and the business requirements of our Company, from time to time. Our
Companyds ma n adpecewith the policies ofahe Board, shall have flexibility in utilising surplus amounts,

if any. In the event that we are unable to utilise the entire amount that we have currently estimated for use out of Net
Proceeds in a Fiscal, we will utilise sughutilised amount in the next Fiscal.

Offer Expenses
The total Of fer rel ated exper Daibion.alheeOffer latedmepensed primarily b e  a

include fees payable to the BRLMs and legal counsels, fees payable to the Auditors, brokerage and selling commission,
underwriting commissi on, commi ssion payalspensor RBan&ksé
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Registraros fees, printing and stationery expenses, a
miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

All Offer expenses, except (a) listing fees, which will be bornednyCompany; and (b) fees and expenses in relation to

the legal counsel to the Promoter Selling Shareholders which shall be borne by the respective Promoter Selling
Shareholders, all Offer expenses including, among other things, filing fees, book buildiagdeether charges, fees and
expenses of the SEBI, the Stock Exchanges, the Registrar of Companies and any other governmental authority, advertising,
printing, road show expenses, accommodation and travel expenses, fees and expenses of the legabco@maipany

and the BRLM, fees and expenses of the statutory auditors (to the extent it relates to the Offer), registrar fees and broker
fees (including fees for procuring of applications), bank charges, fees and expenses of the 8RtMate member, Self

Certified Syndicate Banks, other Designated Intermediaries and any other consultant, advisor or third party in connection
with the Offer will be shared, between our Company and the Promoter Selling Shareholders (includingalilapakes,

except STT and withholding taxes, if any, which shall be borne by the respective Selling Shareholders), in proportion to
the Equity Shares issued and allotted by our Company in the Fresh Issue and the Offered Shares sold by the Selling
Sharehtders in the Offer for Sale, respectively, as may be mutually agreed and in accordance with applicable law. Any
expenses paid by our Company on behalf of the Promoter Selling Shareholders in the first instance will be reimbursed to
our Company, in propodhn to their respective Offered Shares, for any expenses incurred by our Company on behalf of
such Promoter Selling Shareholders.

The breakup for the estimated Offer expenses is set forth below:

(in 7 mi Il i on unless mer
Activity Estimated As a % of the total As a % of the
expensed) (in estimated Offer | total Offer size®
milliog expensed)
Book Running Lead Manager 0s¢s
underwriting commission, brokerage and selling commissiof [ © [ © [ 6
applicable)
Brokerage, selling commission, bidding charges, processing
for the Members of the Syndicate, Registered Brokers, SC [ © [ © [ ©
RTAs and CDPs, Sponsor Bank4G)6)7)
Fees payable to the Registrar to the Offer [ © [ © [ O
Others [ © [ © [ ©
- Listing fees, SEBI filing fees, upload fees, BSE &
NSE processing fees, book building software fees [ 6 [ 6 [
other regulatory expenses
- Printing and distribution [ & [ & [ &
- Advertising and marketing expenses [ & [ & [ &
- Fee payable to legal counsel, the statutory auditor
independent chartered engineers, Industry report [ & [ & [ &
provider and other advisors
- Miscellaneous [ & [ & [ &

1. Offer expenses include applicable taxes, where applicable. Offer expenses will be finalized on determination of Offdriffcamparated at the
timeof filing of the Prospectus. Offer expenses are estimates and are sulgjeahge.

2. Selling commission payable to the SCSBs on the portion for Retail Individual Investors amdtitiational Investors which are directly procured
and uploaded by the SCSBs, would be as follows:

Portion for Retail Individual Investors* 0.35% of the Amount Allotted (plus applicable taxes)
Portion for NonlInstitutional Investors* 0.20% of the Amount Allotted (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the OffeiJetlzey commission payable to the SCSBs will be determined
on the basis of the bidding terminal is as captured in the Bid book obBSEE.No additional uploading/ processing fees shall be payable by our
Companyand the Promoter Selling Shareholdéwshe SCSBs on the Bid cum Application Forms directly procured by them

3. Processing fees payable to the SCSBs on the portion for Retail Individual Bidders almdtNotional Bidders which are procured by the members
of the Syndicate/suByndicate/Registered Broker/RTAs/ CDPs suoimitted to SCSB for blocking, would be as follows

Portion for Retail Individual Investors " 10per valid Bid cum Application Form (plus applicable taxes)

Portion for Nonlnstitutional Investors ~ 10per valid Bid cum Application Form (plus applicable taxes)
Not withstanding anything contained in (2) above t heé&on(plosapplicablptaxest e ssi ng
and in case if the total processing fees exceeds fee8wibb® pamdiohgdroata n ( pl u
basis.
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4. Brokerage, selling commission on the portion il Bidders (using the UPI Mechanism), which are procured by the members of the Syndicate
(including their subSyndicate members), CRTAs, CDPs or for using 3 in 1 type acdmkets online trading, demat & bank account provided by
some of the brokers whiettre members of Syndicate (including their-8ymdicate members) would be as follows:

Portion for Retail Individual Investors* 0.35% of the Amount Allotted (plus applicable taxes)
Portion for NonlInstitutional Investors* 0.20% of the Amount Allotted (plus applicable taxes)
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commi ssion payable to the Syndicate/ Sub Syndicate Membe

(i)  For Retail Individual Bidders and Nehn st i t ut i o n a 0.50 fillicsh)d e the bagisuop thetajplication form number / series,
provided that the application is also bid by the respective Syndicate-$ysulicate Member. For clarification, if a Syndicate ASBA
application on the application form number / series of a SyndicaubSyndicate Member, is bid by an SCSB, the selling commission will
be payable to the SCSB and not the Syndicate-Sgnbicate Member.

(i) ForNonl nstitut i on al050miliohyl @enthe bagisobtiByndicaie ASBA Form bearing SM Code &-Syhdicate Code of
the application form submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBg&dtmmgclrif
a Syndicate ASBA application on the application form nurhbenies of a Syndicate / S&yndicate Member, is bid by an SCSB, the Selling
Commission will be payable to the Syndicate / Sub Syndicate members and not the SCSB.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined o tine idsiimg terminal
ID as captured in the bid book of BSE or NSE.

5. Uploading Charges payable to members of the Syndicate (including theBysulicate Members), RTAs and CDPs on the applications made by
UPI Bidders using 3n-1 accounts/Syndicate ASBA mechanism andIN&fitutional Bidders which are procured by them andmitted to SCSB
for blocking orusingdn-1 accounts/ Syndi cate ASBA mechanism, would be as foll ow
Syndicate (including their suByndicate Members), RTAs and CDPs.

Bidding charges/ processing charges payable on the application made tisiiga@counts will be subject to a maximum cap @60 million (plus
applicable taxes), in case i f the 05tmidion (pRisappticabte taxes)thanrit gk ks paidpmpooc e s s i n
rata basis for portion of (i) RIBand (i) Non-Institutional Biddersas applicable

6. Selling commissidoploading chargepayable to th&egisteredBrokers,on the portion for Retail Individual Bidders and Nimstitutional Bidders
which are directly procured by the Registered Brokers and submitted to SCSB for processing would be as follows:

| Portion for Retail Individual Investors, Nenstitutional Investors. | ~ 10 per valid application (plus applicable taxes) |

The aggregate wuploading charges payable under this péeaggregatph shal
upl oading charges payable exceed 7 0.50 million ( protalsasissbaspdontheab | e t
number of valid applications

7. Uploading charges/ Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs / CO ™ 25per valid application (pl us 3anlpnh(plesapplicable
(uploading charges) taxes) payable on pro data basis

Sponsor Bankl (Processing fee) HDFC | ™ 0 per valid Bid cum Application Form (exclusive of applicable taxes) 1408®,000 Applications|
Bank Limited a n d5 plus applicable taxes beyodgd00,000Applications

The Sponsor Banks shall be responsible for making payments to the third parties such as
bank, NPCI and such other parties as required in connection with the performance of its dutie:
applicable SEBI circulars, agreements and other applictives

Sponsor Bank2 (Processing fee) ICICI |~ 0 per valid Bid cum Application Form (exclusive of applicable taxes) 50000 Applications
Bank Limited a n d6.50plus applicable taxes beyond 500,08fplications

The Sponsor Banks shall be responsible for making payments to the third parties such as
bank, NPCI and such other parties as required in connection with the performance of its dutie
applicable SEBI circulars, agreements and other applictives

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, as listdvilinolers(ibject ta maximum cap

of 7 3.00 million (plus applicable taxes). I n crailkoe, thénhhe amount payiabledop | o a d i
members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately diftasibededn the number of valid applications such that
the total upl oading charges |/ processing fees payable does not excee

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicated)@ashEstrow and
Sponsor Bank Agreement
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The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after pumbideaaksritten
confirmation on compliance with SEBI ICDR Master Circular, the SEBI RTA Master Circular (to the extent itgertae UP1 mechanism) and SEBI
circular no: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI circular no: SEBI/HO/CFD/DIL2/CIR/P/202tiA4é8xed
March 16, 2021 and SERBIrcular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022.

Interim use of Net Proceeds

The Net Proceeds pending utilisation for the purposes stated in this section, shall be deposited only with scheduled
commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended. In accordance
with Section 27 of the @mpanies Act, our Company confirms that it shall not use the Net Proceeds for buying, trading or
otherwise dealing in equity shares of any other listed company or for any investment in the equity markets.

Bridge Financing Facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring Utilization of Funds

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Conffzaappointeda Monitoring Agency for
monitoring the utilisation of Gross Proceeds prior to filing @ Bed Herring Prospectus with the RoC, as the Fresh Issue
size exceeds 1,000 million. Our Audit Committee and
Proceeds and the Monitoring Agency shall submit the report required under Regdlaf?) of the SEBI ICDR
Regulation, on a quarterly basis, until such time as the Gross Proceeds have been utilised in full. Our Company undertakes
to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without any del&or@pany

will disclose the utilisation of the Gross Proceeds, including interim use under a separate head in its balance sheet for suc
periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other applicable laws or
regulations, clearly specifying the purposes for which the Net Proceeds have been utilised if any, of such currently
unutilised Gross Proceeds. Our Company will also, in its balance sheet for the applicable periods, provide details, if any,
in relation to allsuch Gross Proceeds that have not been utilised, if any, of such currently unutilised Gross Proceeds.

Pursuant to Regulation 32(3) and Part C of Schedule Il of the SEBI Listing Regulations, our Company shall, on a quarterly
basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Committee shall make
recommendation® our Board for further action, if appropriate. On an annual basis, our Company shall prepare a statement
of funds utilised for purposes other than those statedsiRéd Herring Prospectus and place it before the Audit Committee

and make other disclosures as may be required until such time as the Gross Proceeds remain unutilised. Such disclosure
shall be made only until such time that all the Gross Proceeds haveutilesexl in full. Further, our Company, on a
quarterly basis, shall include the deployment of Gross Proceeds under various heads, as applicable, in the notes to our
financial results. The statement shall be certified by the Statutory Auditor of our Confuaithermore, in accordance

with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly
basis, a statement indicating (i) deviations, if any, in the actual utilisation of the proceeds of thisdtresgtom the

Objects; and (ii) details of category wise variations in the actual utilisation of the proceeds of the Fresh Issue from the
Objects as stated above. This information will also be published in newspapers simultaneously with the intetal or an
financi al results and explanation for such variame on (i
before the Audit Committee.

Variation in Objects

In accordance with Section 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the
Objects of the Offer, unless our Company is authorised to do so by way of a special resolution of its Shareholders and such
variation will be in accordance with the applicable laws including the Companies Act, 2013 and the SEBI ICDR
Regulations. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution
($harehol derséoMesehalnlg Npecicey the prescribed detail s,
electronic means and shall be published in accordance with the Companies Act, 2013 read with the relevant rules.

The Shareholdersdé Meeting Notice shall simultaneously |
one Telugu (Telugu being the regional language of the jurisdiction where our Registered Office is situated). Our Promoters
will be requiled to provide an exit opportunity to the Shareholders who do not agree to such proposal to vary the Objects,
subject to the provisions of the Companies Act, 2013 and in accordance with such terms and conditions, including in respect
of pricing of the Equit Shares, in accordance with the Companies Act, 2013, our Articles of Association and provisions

of Regulation 59 and Schedule XX of the SEBI ICDR Regulations.
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Appraising agency
None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency.

Other confirmations

Except to the extent of the proceeds received by the Promoter Selling Shareholders pursuant to the Offer for Sale portion,
there is no proposal whereby any portion of the Gross Proceeds will be paid to our Directors, Promoters, members of the
Promoter Grop or Key Managerial Personnel or Senior Managerial Personnel, except in the ordinary course of business.
There are no material existing or anticipated transactions in relation to the utilisation of the Net Proceeds enteted into or
be entered into by ouCompany with our Promoters, Promoter Group, Directors and/or Key Managerial Personnel or
Senior Managerial Personnel
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BASIS FOR THE OFFER PRICE

The Price Ban@nd Offer Price will be determined by our Company, in consultation witBRieMis and in accordance
with applicable lawson the basis of assessment of market demand f&ophiey Sharesffered through the Book Building
Process and on the basis of the quantitative and qualitative factors describedbeléace value of thEquity Sharess
2eachandth©f f er Price is [ 0] times the face value at the |

the higher end of the Price Barldnvest or s shoQurd BuUsiongsser iR sitk Factor
I nf or memdfiiMama ge ment 6 s Di scussi canditomadd Résults bfyOperatooso bn Fpage s
182, 20, 247 and302 respectively, to have an informed view before making an investment decision.
Qualitative factors
We believe that some of the qualitative factors which form the basis for computing the Offer Price are:

1 Significant revenue contribution from Southern India

1 Well established customer base with lestgnding relationship with jewellery retail chains and standalone stores

9 Diverse product portfolio with varied weight ranges, designs and specialisationdemnead and CNC machine
cut bangles.

1T Established procur-emamdi mgtwel &t aonds hiomgwi t h kari ga
T Well experienced Promoters and a professional manag
1 Robust financial performance with consistent growth

For further detailss e ®ur Busines§ Competitive Strengtihss o n 18.a g e

Quantitative factors

Certain information presented below relating to our Company is derived froRetftated Financial Informatiofor
further i nfFinandiabinfornmatiom 9 @ &4i.@d g e

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

l. Basic and diluted earnings per Equity Share (AEPSO0)

Fiscal Basic EPS () Diluted EPS () Weight
Fiscal 2026 12.78 12.78 3
Fiscal 2025 4.95 4.95 2
Fiscal 2024 2.97 2.97 1
Weighted Average 8.54 -

1. EPS has been calculated in accordance with the Indian Accounting Standard 83ar ni ngs per sharedo noti fie
(Indian Accounting Standards) Rules, 2015. The above statement should be read with significant accounting policie®aft:states

Financial Information The face value of equity shareoafCo mpany i s 7 2.
2. Weighted Average = Aggregate of yagise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total of
weights

3. Adjusted forsubdivisionof Equity Shares and bonus issue.

Il. Price/ Earning (AP/EO0) ratio in relation to Price Ba
Particulars P/E at the lower end of the | P/E at the higher end of the
Price Band Price Band
(number of times) (number of times}
Based on basic EPS for Fiscal 2026 [ © [ §
Based on diluted EPS for Fiscal 2026 [ © [ §

* To be computed after finalization of the Price Band.

[l Industry Peer Group P/E ratio

Particulars P/E Ratio
Highest 57.56
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VI.

Lowest 1008
Average 23.92
Source: Based on peer set provided below.

ReturnonNet Worth (ARoNWO)

Fiscal 2026 56.45% 3
Fiscal 2025 35.95% 2
Fiscal 2024 30.30% 1
Weighted Average 45.26% -
Notes:

1. Weighted average = Aggregate of financial yease weighted Net Worth divided by the aggregate of weights i.e. (Net Worth x Weight)
for each financial year / Total of weights

Return on Net Worth (%) = Restated profit for the relevant year as a percentage of average net worth for the relevant year

Net worth means the aggregate value of the paid up share capitat Gompany 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 attnsretate
miscellaneous expenditure not written off, as per thiared balance sheet, but does not include reserves created out of revaluation of
assets, capital reserve, foreign currency translation reserve, -baitd of depreciation as at year end, as per Restated Financial
Informationof Assets and Liabilities @ur Company

2.
3.

Net assetvalue per Equity Share

As on March 31, 20& 29.03
After theOffer

- At Floor Pricé [ ©
- At Cap Pricé [ &
- At Offer Price [ ©

* Asper theRestated Financial Information

#To be computed after finalization of the Price Band.

Net asset value per Equity Shar eControlling Intesestcas regated /eveightadsavehgetnumber oft h (¢
equity shares outstanding at the end of the year, in accordance with principles of Ind AS 33.

Comparison of Accounting Ratios with Listed Industry Peers

Deepa 2 [ 6] 19,266.76 [ © [ © [ 6] 12.78 12.78| 56.45| 29.03
Jewellers %
Limited

Sky Gold 10| 803.60| 47,083.78| 1,24,456.7| 11.1| 57.5| 13.97 13.96| 23.88| 72.02
and 0 7 6 %
Diamonds

Limited

Shanti Gold 10| 269.90( 20,187.09| 20,712.00f 3.25| 12.7| 21.22 21.22| 37.34| 83.00
Internationa 2 %

| Limited

Shringar 10| 230.65| 22,458.17| 22,242.06| 3.30| 17.0| 1355 13.55| 26.29| 70.29
House  of 2 %
Mangalsutraj

Limited

RBZ 10| 138.15 6,364.80 5,5626.00f 1.86| 10.0| 13.70 13.70| 20.11| 74.96
Jewellers 8 %

Ltd

Khazanchi 10| 802.85| 20,492.16| 19,868.00| 6.21| 22.2| 36.10 36.10| 32.45| 129.1
Jewellers 2 % 4
Limited

Source:

1.  All the financial information foour Company mentioned above is based on the Restated Financial Information for the year ended
March 31, 208.
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VII.

2. All the financial information for listed industry peers mentioned above is on a standalone basis and is sourced frontethe audi

standalone financial statements of the respective companies for the financial year ended March 8taitdifle on the website of

the respective companies.
Notes:

1. NAV is computed as the closing net worth (sum of equity share capital, other equity @ahimoling interestyivided by the closing

outstanding number of equity shares as on March 31, 2026.

2. For listed industry peers, the P/E Ratio has been computed based on the closing market price of equity Ahgtess 20h2026, on

www.bseindia.condivided by the Diluted EPS as on March 31, 2026.

3. RoNW is computed as net profit after tax divided by average net worth. Net worth has been computed as the aggregespithishare

and reserves and surplus.

Key performance indicators( i KP 1 s 0)

The table below sets forth the details of our KPIs that our Company considers to have a bearing for arriving at the
basis forthe Offer Price. The KPIs disclosed below have been historically used by our Company to understand
and analyse the business performance, which in result, help us in analysing the growth of our business in
comparison to our peers, and other relevant and migt#tia of the business of our Company that have a bearing

for arriving at the Basis fothe Offer Price. The Bidders can refer to the belmwntioned KPIs, being a

combination of financi al and
various business verticals and make an informed decision.

operational

metr.i

cs,

The KPIs set forth below, have been approved and confirmed by a resolution of our Audit Committee dated
August 25 2026 and certified by our Chief Financial Officer on behalf of the management of our Company by
way of certificate datedugust 25 2026 Further, the members of our Audit Committee have verified the details

of all KPIs pertaining to our Company and confirm thaKPIs pertaining to our Company have been disclosed

to investors at any point of time during the three years prior to the date of filing of this Red Herring Prospectus
A certificationhas been provideldy the Statutory Auditoof our CompanydatedAugust 25 2026 which has

been

i ncl ud elMateaasConptractsand ®@dcuntemtssfor fspectionsb e g i n n i4i8g

on

page

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once a year (or for any lesser period as determined by the Board of our Company), for a duration of one
year after the date of listj of theEquity Share®n the Stock Exchanges or till the utilisation of the proceeds
from the Offer, whichever is later, or for such other duration as required under the SEBI ICDR Regulations

The other metri
Overvievo aMand@dgement 6s

pagesl82, 129 and302 respectively.

operational

CcsSs

of

o Qur BuSiresap a imdlistiiave b
Di scus s i o@ondiiondnd Resudtd of Gpieratiods fo nF i n a

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs, there are
certain items/ metrics which have not been disclosed in this Red Herring Prospectus as the same are either sensitive
to the business and operatipnet critical or relevant for analysis of our financial and operational performance or
such items do not convey any meaningful information to determine performance of our Company.

Details of our KPIs for th€&iscal2026, Fiscal2025 andFiscal2024 are set our below:

Particulars Fiscal 2026 Fiscal 2025 | Fiscal 2024
Financial KPIs

Revenue from operations ( mi | | 19,266.76) 13,970.10 10,245.68
EBITDA O ( million) 1,463.3 560.06 357.71
EBITDA margirfd (%) 7.60% 4.01% 3.49%
Profit after tax (PAT) ( mi || i 1,047.88 405.80 243.47
PAT Margirf (%) 5.44% 2.90% 2.37%
Return on Equit{®) (%) 56.45% 35.95% 30.30%
Return on Capital Employ&d(%) 52.08% 30.60% 22.76%
Debt to equity ratity 0.47 0.61 0.84
Operational KPIs

Inventory holding period (day$}? 18 21 22
Debtors holding period (day$}) 36 29 32
Creditors holding period (day%) 1 1 1
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Particulars | Fiscal 2026 | Fiscal 2025| Fiscal 2024
Financial KPIs

Net operating cycle (day$) |
Note:
0]
(it)
(iii)
(iv)
(v)
(vi)
(vii)
(viii)
(ix)
)

53

53| 49|

EBITDA = EBITDA is calculated as profit before tax and exceptional items for the year, plus finance costs and deprediation an
amortisation expenses, less other income.

EBITDA Margin = EBITDA margin is calculated by dividing EBITDA by total revenue from operations

PAT Margin = PAT margin is calculated by dividing profit after tax by revenue from operations and other.income

Return on Equity = Return on Equity is calculated by dividing the net income by average shareholders' equity at the &edienthg

of period

Return on Capital Employed = Return on Capital Employed is calculated by dividing earnings before interest and taxey (EBIT) b
average capital employed at the beginning and end of period

Debt to Equity Ratio = Debt to Equity Ratio is calculated by dividing a total debt and financial liabilities by its sharedopldy

Inventory holding period (days) = Inventory holding period (days) is calculated by dividing 365 by the ratio of cost ebigbtmithe
average inventory at the beginning and end of the period.

Debtors holding period (days) = debtors holding period (days) is calculated by dividing 365 by the ratio of revenue fationeper

the average trade receivables at the beginning and end of the period.

Creditors holding period (days) is calculated by dividing 365 by the ratio of Cost of Goods Sold (COGS) to the averpggaidete

at the beginning and end of the period.

Net Operating Cycle (Days) = net operating cycle (Days) is calculated as inventory days plus debtor days minus creditor days.

A list of our KPIs along with a brief explanation of the relevance of the KPIs to our business operations are set

forth below. Al such KPI s hav e Ddiimtiens and Abbrevietods oo n s i ¢
pagel.
Sr. KPI Explanation
No.
1. Revenue from Revenue from operations is used by the management to track the revenue profilg
Operations business and in turn helps assess the overall financial performance of the Comp
size of the business.
2. EBITDA EBITDA provides information regarding the operational efficiency of the business.
3. EBITDA Margin (%) | EBITDA margin (%) is an indicator of the operational profitability and finan
performance of the business.
4. Profit after tax (PAT)| Profit after tax provides information regarding the overall profitability of the busines
5. PAT Margin (%) PAT margin (%) is an indicator of the overall profitability and financial performang
the business.
6. RoCE (%) RoCE provides how efficiently the Company generates earnings from the ¢
employed in the business.
7. ROE (%) ROE provides how efficiently the Company generates profits from shareholders' fu
8. Debtequity ratio The debt to equity ratio compares an organization's liabilities to its shareholders'
and is used to gauge how much debt or leverage the organization is using.
9. Inventory  holding| Inventory holding period (Days) means the average number of days the Company
period (days) inventory before it is sold.
10. Debtors holding| Debtors holding period (Days) means the average number of days the Company
period (Days) collect cash from its credit customers.
11. Creditors holding| Creditors holding period (Days) means the average number of days the Company
period (days) pay its suppliers.
12. Net operating cyclg Net operating cycle (Days) means the number of days the Company takes to cor
(days) investment in operations into cash.

Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational
and/or financial performance of our Company

In evaluating our business, we consider and use cdt@nPerformance Indicatgras presented above, as a
supplemental measure to review and assess our financial and operating performance. The presentation of these
Key Performance Indicatolis not intended to be considered in isolation or as a substitute for the Restated
Financial Information We use thes&ey Performance Indicatoro evaluate our financial and operating
performance. Some of theKey Performance Indicatoere not defined under Ind AS and are not presented in
accordance with Ind AS. TheBey Performance Indicatotsgve limitations as analytical tools.

Further, thes&ey Performance Indicatoreay differ from the similar information used by other companies and
hence their comparability may be limited. Therefore, these metrics should not be considered in isolation or
construed as an alternative to Ind AS measures of performance or as an indioatooperating performance,
liquidity, profitability or results of operation. Although thelkey Performance Indicatoere not a measure of
performance calculated in accordance with applicabl
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that it provides an additional tool for investors to use in evaluating our ongoing operating results and trends and
in comparing our financial results with other companies in our industry because it provides consistency and
comparability with past finandigoerformance, when taken collectively with financial measures prepared in

accordance with Ind AS.

Investors are encouraged to review the GAAP measures and to not rely on any single financial or operational
metric to evaluate our business.

VIII. Comparisonwith listed industry peers

The following table provides a comparison of our KPIs with those of our peer group. The peer group has been
determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable to

our businesses in terms of our sinel @ur business model:

Comparison of our KPIs with listed industry peassd March 31,2026

Particulars Deepa RBZ Sky Gold Shanti Khazanchi Shringar
Jewellers Jewellers and Gold Jewellers House of
Limited Limited Diamonds | Internation Limited Mangalsutra
Limited al Limited Limited
Financial KPIs
Revenue from operations| 19,266.76 6,364.80 47,083.78 20,187.09 20,492.16 22,458.17
( million)
EBITDA 0 ( mi | | 1,463.37 918.61 3,228.18 1,989.96 1,251.81 1,587.45
EBITDA margirf) (%) 7.60% 14.43% 6.86% 9.86% 6.11% 7.07%
Profit afte 1,047.88 547.96 2,127.88 1,401.54 894.18 1,154.92
million)
PAT Margirfd (%) 5.44% 8.60% 4.49% 6.91% 4.36% 5.13%
Return on Equity” (%) 56.45% 20.11% 23.88% 37.34% 32.46% 26.29%
Return on Capital 52.08% 22.71% 23.54% 34.09% 34.79% 27.10%
Employed” (%)
Debt to equity ratity) 0.47 0.47 0.57 0.34 0.35 0.26
Operational KPIs
Inventory holding period 18 235 34 51 63 60
(days)(vu)
Debtors holding period 36 21 32 50 4 26
(days)(viii)
Creditors holding period 1 5 5 2 3 5
(days)™
Net operating cycle (days 53 251 61 99 64 81
)
Comparison of our KPIs with listed industry peassat March 31, 2025
Particulars Deepa RBZ Sky Gold Shanti Khazanchi Shringar
Jewellers Jewellers and Gold Jewellers House of
Limited Limited Diamonds | Internation Limited Mangalsutra
Limited al Limited Limited
Financial KPIs
(Reve”‘r‘fifrcl’ml °ipe(:art]'°)”s 13,970.10|  5,301.49| 29,249.32| 11,064.07| 17,719.27|  14,298.15
EBITDA O ( mi | | 560.06 642.90 1,663.95 916.54 643.20 923.11
EBITDA margirf) (%) 4.01% 12.13% 5.69% 8.28% 3.63% 6.46%
ﬁ”rnoon)f Pt oafte 405.80 387.99|  1,111.41 558.42 449.21 611.14
PAT Margiri (%) 2.90% 7.31% 3.76% 5.02% 2.53% 4.27%
Return on Equity (%) 35.95% 17.15% 24.41% 44.85% 21.43% 36.20%
Return on Capital 30.60% 20.39% 21.34% 27.06% 23.96% 31.82%
Employed” (%)
Debt to equity ratits) 0.61 0.35 0.76 1.53 0.28 0.60
Operational KPIs
Inventory holding period 21 295 39 51 49 52
(days)(vn)
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Particulars Deepa RBZ Sky Gold Shanti Khazanchi Shringar
Jewellers Jewellers and Gold Jewellers House of
Limited Limited Diamonds | Internation Limited Mangalsutra
Limited al Limited Limited

Debtors holding period 29 10 26 43 5 19

(days)“’”')

Creditors holding period

(days)® 1 5 2 2 1 7

!;l)et operating cycle (days 49 231 63 92 53 63

Comparison of our KPIs with listed industry peers for Fiscal402

Particulars Deepa RBZ Sky Gold Shanti Khazanchi Shringar
Jewellers Jewellers and Gold Jewellers House of
Limited Limited Diamonds | Internation Limited Mangalsutra
Limited al Limited Limited
Financial KPls
?e"e”‘:ﬁi”f"r inegart_l'o)”s 10,245.68|  3,274.29| 17,454.84|  7,114.34| 8,207.83|  11,015.23
EBITDA 0 ( mi | | 357.71 382.24 772.49 498.50 410.30 495,71
EBITDA margirf) (%) 3.49% 11.67% 4.43% 7.01% 5.00% 4.50%
gilrlioon)f Pt oafte 243.47 215.69 404.81 268.68 273.19 311.05
PAT Margir™ (%) 2.37% 6.58% 2.31% 3.76% 3.33% 2.82%
Return on Equity” (%) 30.30% 14.38% 23.66% 32.28% 24.41% 25.65%
Return on Capital 22.76% 16.02% 18.49% 18.96% 22 85% 21.97%
Employed” (%)
Debt to equity ratity) 0.84 0.33 1.31 2.05 0.29 0.78
Operational KPIs
Inventory holding period 29 261 39 60 77 44
(days)©i)
Debtors holding period
(days)™ 32 19 18 46 6 18
Creditors holding period
(days)® 1 12 1 3 6 2
!\I)et operating cycle (days 53 268 56 103 77 59
X
Notes:

0] EBITDA = EBITDA is calculated as profit before tax and exceptional items for the year, plus finance costs and deprediation an
amortisation expenses, less other income.

(i)  EBITDA Margin = EBITDA margin is calculated by dividing EBITDA by total revenue from operations

(i) . PAT Margin = PAT margin is calculated by dividing profit after tax by revenue from operations and other income)

(iv) Return on Equity = Return on Equity is calculated by dividing the net income by average shareholders' equity at the dedienthg

of period
(v)  Return on Capital Employed = Return on Capital Employed is calculated by dividing earnings before interest and taxey (EBIT) b

average capital employed at the beginning and end of period

(vi) Debt to Equity Ratio = Debt to Equity Ratio is calculated by dividing a total debt and financial liabilities by its sharetplidy

(vii)  Inventory holding period (days) = Inventory holding period (days) is calculated by dividing 365 by the ratio of cost coipbtals
the average inventory at the beginning and end of the period.

(viii) Debtors holding period (days) = debtors holding period (days) is calculated by dividing 365 by the ratio of revenue fationsper
the average trade receivables at the beginning and end of the period.

(ix)  Creditors holding period (days) is calculated by dividing 365 by the ratio of Cost of Goods Sold (COGS) to the averpggabdete

at the beginning and end of the period.
(x)  Net Operating Cycle (Days) = net operating cycle (Days) is calculated as inventory days plus debtor days minus creditor days.

Comparison of KPIs over time based on additions or dispositions to the business

Our Company has not undertaken a material acquisition or disposition of assets / business for the periods that are
covered by the KPIs and accordingly, no comparison of KPIs over time based on additions or dispositions to the
business, have been provided.

Wei ghted average cost of acquisition (AWACAO0) Past

a) Price per share of our Company based on primary/ new issue of Equity Shares or convertible securities
(excluding Equity Shares issued under employee stock option plans and issuance of Equity Shares pursuant to
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b)

a bonus issue) during the 18 months preceding the date of this Red Herring Prospectus, where such issuance is
equal to or more than 5% of the fully diluted paid up share capital of our Company (calculated based on the pre

Offer capital before suchiransactions and excluding employee stock options granted but not vested$ingle
transaction or multiple transactions combined togett

Our Company has not issued any Equity Shares or CCPS, excluding issuance of Equity Shares pursuant to a bonus
issue, during the 18 months preceding the date oRHR where such issuance is equabtanore that 5% of the

fully diluted paidup share capital of our Company (calculated based on th©ffee capital before such
transaction(s)), in a single transaction or multiple transactions combined together over a span 8Drdliys

Price per share of our Company based on secondary sale / acquisition of Equity Shares or convertible securities,
where our Promoters, Selling Shareholders, members of our Promoter Group, or Shareholder(s) having the right
to nominate director(s) to the Bod of the our Company are a party to the transaction (excluding gifts), during

the 18 months preceding the date of filing of this Red Herring Prospectus, where either acquisition or sale is
equal to or more than 5% of the fully diluted paigb share capithof our Company (calculated based on the pre
Offer capital before such transactions and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 d&ySdcondary Transaction

4)

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securities, where the Promoters,
members of the Promoter Group, Selling Shareholders, or Shareholder(s) having the right to nominate director(s)
in the Board Of Directors of our Company are a party to the transaction (excluding gifts), during the 18 months
precedinghe date of thiRHP, where either acquisition or sale is equal to or more than 5% of theliluligd paid

up share capital of our Company (calculated based on theffeecapital before such transaction/s axdluding

employee stock options granted but not vested), in a single transaction or multiple transactions dogstimed

over a span of rolling 30 days

Price per share based on last 5 primary or secondary transactions

Since there are no such transaction to report to under (a) and (b) then therefore information for based on last 5
primary or secondary transactions (secondary transactions where Promoters / promoter group entities, selling
shareholders or shareholder(sying the right to nominate director(s) in the Board of the Company, are a party to

the transaction), not older than 3 years prior to the date oRHIR irrespective of the size of transactions is as
below:

Primary issuance:

Except as disclosed below, there have been no allotments in the last three years preceding the diitdof this

Date of No. of Equity Face value | Offer price | Nature of Nature of Total
allotment Sharesallotted per equity | per equity allotment consideration | Consideration (in
share|l share Rs. Million)
November 61,500,000 2 Nil | Bonus NA Nil
28, 2025 Shares
Total 61,500,000 - - - - Nil
Weighted average cost of acquisition (WACA) Nil

Secondary acquisition:
Except as disclosed below, there have been no secondary transactions by the promoters, members of the promoter

group, orselling shareholdersr shareholder(s) having the right to nominate director(s) in the board of directors of
our Company are a party to the transaction, in the last three years preceding the daiRH:this
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Date | Catego | Name of Name of No. of | Nature Face Price Nature of Total
of ry transfero | transferee | securiti of value of | per considerati | Considerati
transf r es securiti | securiti | securit on on (in Rs.
er es es y Million)
9 )
June 2,| Promot | Devak Chandrakal 1,250 | Equity 2 70 | Cash 87,500
2025 er Nandan a Agarwal Shares
Group | Agarwal
(HUF)
Promot | Devak Ashish 1,250 | Equity 2 70 | Cash 87,500
er Nandan Agarwal Shares
Group | Agarwal
(HUF)
June Promot | Chandraka) L a x mi n 25 | Equity 2 80 | Cash 2,000
16, er la an Mal Shares
2025 Group | Agarwal
Promot | Chandraka)l Sar i k a 25 | Equity 2 80 | Cash 2,000
er la Mal ani Shares
Group | Agarwal
Total - - - 2,550 - - - - 179000
Weighted average cost of acquisition (WACA) 70.20
(1) Details of number oEquity Sharesface value and the range of acquisition price per Equity Share have been adjustelddivision of
Equity Shares
XI. Weighted average cost of acquisition, floor price and cap price
Types of transactions Weighted average Floor Cap
cost of acquisition price* price*
(Rs. per Equity (i.e. INR | (i.e. INR
Share) [6])] [6])
Weighted average cost of acquisition for last 18 months for prim NAA [ otimes | [ d&tiines

new issue of shares (equity/ convertible securities), excluding s
issued under an employee stock option plan/employee stock g
scheme and issuance of bonus shares, during theaghs preceding
the date of thiRHP, where such issuance is equal to or more than
per cent of the fully diluted paidp share capital obur Company
(calculated based on the pdfer capital before such transaction/s a|
excluding employee stock options granted but not vested), in a g
transaction or multiple transactions combined together over a sp
rolling 30 days
Weighted average cost of acquisition for last 18 months for secor NAAM [ otimes | [ d&tines
sale / acquisition of shares equity/convertible securities), w|
promoter / promoter group entities or shareholder(s) having the rig
nominate director(s) in our Board are a patty the transactior
(excluding gifts), during the 18 months preceding the datiei®RHP,
where either acquisition or sale is equal to or more than five per cg
the fully diluted paidup share capital obur Company (calculateg
based on the pfissue capital before such transaction/s and exclu
employee stock options granted but not vested), in a single trans
or multiple transactions combined together over a span of rollin
days
Since there were no primary or secondary transactions of equity shaa@s@bdmpany during the 18 months preced
the date of filing othis RHP, the information has been disclosed for price per shavaEompany based on the last fi
primary or secondary transactions where promoter /promoter group entities or shareholder(s) having the right to
director(s) on our Board, are a party to the transaction, not older than three years prior to dhélaatef this RHP
irrespective of the size of the transaction
- Based on primary issuances Nil [ otimes | [ dtines
- Based on secondary transactions 70.20 [ otimes | [ d&tines

As certified byNSVR & Associates LLEhartered Accountantpursuanto their certificate datedugust 252026.

*To be updated at prospectus stage

Note:

~There were no primary / new issue of shares (equity/ convertible securities) transactions in last 18 months prior toftttescrRi¢P.

M There were no secondary sales / acquisition of shares of shares (equity/ convertible securities) transactions iorittst p8onto the

date ofthis RHP.
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XII.

XII.

XIV.

Explanation for Offer Price / Cap Price being f[] times of WACA of primary issuanceprice/ secondary
transaction price(setoutinXabove) al ong with our Companyds key fi
financial ratios for Fiscals 208, 205 and 2024.

(1~
*  To be included on finalisation of Price Band.

Explanation for Offer Price / Cap Price being fll] times of WACA of primary issuanceprice/ secondary
transactionsprice (set out inX above) in view of the external factors which may have influenced the pricing
of the Offer.

(11

*  To be included on finalisation of Price Band.
The Offer price is [ 06]Equtyghaes of the face value of t

The Offer Price of [ 6] b ia sonshlitatmmwitidte@REMS o1 tmedakis &ify o u r
assessment of the market demand from investor&doity Shareghrough the Book Building process and
justified of the Offer Price in view of the above qualitative and quantitative parameters.

Investors should readtheabavee nt i oned i nf o rRslkaRadgtoodn OuaBusinegs Managermentf
Discussion and Analysis of Financiabnditionand Results of Operatiods a Fin@nciél Informatio® on pages
20, 182, 302 and 247 respectively, to have a more informed view. The trading price oEthaty Sharesould
decline due to t he RfslaRkadtorsr so nmajpadadjyen rmaydlose all ortpdrteof ydur
investments
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STATEMENT OF SPECIAL TAX BENEFITS
To,

The Board of Directors

Deepa Jewellers Limited

Groundfloor andfirst floor,

doorno. 3-6-343 & 344, Basheerbagh, Himayathnagar,
Hyderabad 500 029,

Telangana, Indig t KCempényo )

Dear Sirs / Madams,

Re: Proposed initial public offering of Equity Sharesof f ace 2Zead awhle Kqtith 8haréd ) by Deeps
Jewellers Limited( t he A Companyo)

Subject: Certificate on Special Tax Benefits

We report that the enclosed statement inAheexure A, states the possible special tax benefits under direct and indirect

tax laws and Income Tax Act, 2025 including amendments made by the Finance Act, 2026 (hereinafter referred to as
filncome Tax Lawsd ) the Central Goods and Services Tax Act, 20
respective State Goods and Services Tax Act, 2017, respective Union Territory Goods and Services Tax Act, 2017,
Customs Act, 1962, Customs Tariff Act, 1976 @amended, the rules and regulations, circulars and natifications issued
there under, Foreign Trade Policy presently in force in India, available to the Company and its shareholders. Several of
these benefits are dependent on the Company, its sharetasdirescase may be, fulfilling the conditions prescribed under

the relevant provisions of the statute. Hence, the ability of the Company, its shareholders, to derive the speciaigax benefi
is dependent upon their fulfilling such conditions, which basedusiness imperatives the Company and its shareholders
faces in the future, the Company and its shareholders may or may not choose to fulfill.

The benefits discussed in the enclosed Statement cover only special tax benefits available to the Company and to the
shareholders of the Company and are not exhaustive and also do not cover any general tax benefits available to the
Company. Further, any hefits available under any other laws within or outside India have not been examined and covered
by this Statement

This statement of possible special tax benefits is required as per Schedule VI (Part A) (9)(L) of the SEBI ICDR Regulations.
The benefits discussed in the enclofeexure A are not exhaustive. This statement is only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of
the individual nature of the tax consequences and the iclgatag laws, each investor is advised to consult his or her own

tax consultant with respect to the specific tax implications arising out of their participationQiféneNeither are we
suggesting nor advising the investor to invest inQfffer based on this statement.

We do not express any opinion or provide any assurance as to whether:

0] the Company or its shareholders will continue to obtain these benefits in future;
(i) the conditions prescribed for availing the benefits have been/would be met with; and
(i) the revenue authorities/ courts will concur with the views expressed herein.

The contents of the enclosed statement are based on information, explanations and representations obtained from the
Company and on the basis of our understanding of the business activities and operations of the Company.

We al so consent to the references to us as fiexpertso as
Section 26(5) of the Companies Act, 2013 to the extent of the certification provided hereunder and included in the draft
red herring pospectus, red herring prospectus and prospectus of the Company or in any other material used in connection
with the Offer.

We hereby give consent to include this st aRHPme,ntProds pepe
(Prospectu®) and in any other matQfferi al used in connection w

We confirm that the information in this certificate is true andrect ands in accordance with the requirements of the
Companies Act, SEBI ICDR Regulations and other applicable law, and there is no untrue statement or omission which
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would render the contents of this certificate misleading in any material aspect.
Restriction on use

This certificate is for i nformation and foRHPd)ncdnud i bhe
ProspePeospactue § if i Il ed i n rel ati on OffeoDoduhemtdQPf foe r a(normelaédercetri VO
material, and may be relied upon by the Company, the Book Running Lead Managers and the legal advisors appointed by
the Company and the Book Running Lead Managers in relation to the Offer. We hereby consent to the subthission o
certificate as may be necessary to SEBI, Stock Exchamgjading the repository system of SEBI and/or Stock Exchanges,

the Registrar of Companies, Telangana at Hydergb®dCo ,)any other regulatory authority and/or for the records to be
maintained by the Book Running Lead Managers and in accordance with applicabl&/dalmereby consent to this
certificate being disclosed by tB®ok Running Lead Manageri$ required (i) by reason of any law, regulation or order

of a court or by any governmental or competent regulatory authority, or (ii) in seeking to establish a defence in connection
with, or to avoid, any actual, potential or threatened legal, arbitr@gulatory proceeding or investigation.

We al so consent to the i nc IMaterinl@€ontract$ and Documents éor Ihspetornciant e ¢
connection with this Offer, which will be available for public for inspection from date of the filingedRiHP until the
bid/offer closing date including through online means on the website of the Company

We undertake to inform the Book Running Lead Managers promptly, in writing of any changes, intimated to us by the
management of the Company in writing, to the above information uniigh#gy Sharesommence trading on the relevant

stock exchanges, pursuant to the Offer. In the absence of any such communication from us, the above information should
be considered as updated information until Hoglity Sharegommence trading on the stock exchanges, pursuant to the
Offer.

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

For NSVR & ASSOCIATES LLP
Chartered Accountants
Firm Registration No. 008801S/S200060

V Gangadhara Rao N

Partner

Membership No.: 219486
UDIN: 26219486 AURXEK6699

Place:Hyderabad
Date: August 25 2026

CC:
Book Running Lead Managers

Emkay Global Financial Services Limited
7th Floor, The Ruby,

Senapati Bapat Marg,

Dadar (West), Mumbai400 028,
Maharashtra, India

And,

Valmiki Leela Capital Private Limited

5th Floor, A506, Times Square Arcadg
Nr. Avalon Hotel, Opp. Manan Party Plot,
Bodakdev, Ahmedabad380059,

Guijarat, India

(Emkay Global Financial Services Limited and Valmiki Leela Capital Private Limited, hereinafter referred to as
the ABook Running Lead Managersodo or ABRLMsO)
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ANNEXURE A

Outlined below are the special tax benefits available to Deepa Jewellers Limite@d¢thpany'), and its Shareholders

under the Income Tax Act, 2025 (th&ct") as amended by thiei nance Act, 2026 (ldlc@medaxnaft e
Lawsd) , the Central Goods and Services Tax Act, 2017, t he
Goods and Services Tax Act, 2017, respective Union Territory Goods and Services Tax Act, 2017, Customs Act, 1962,
Customs Tariff Act, 1975as amended, the rules and regulations, circulars and notifications issued there under, Foreign
Trade Policypresently in force in India.

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA UNDER THE DIRECT AND INDIRECT
TAX LAWS IN INDIA

A) |. Special Direct Tax benefits available to the company

a.Corporate tax rate under section 200 of ITA, 2025 (er ¢
1961)).

Section 200 of the Incorax Act, 2025 (erstwhile Section 115BAA of the Incotag Act, 1961) provides that a
domestic company may opt to be taxed at a concessional rate of 22%, plus surcharge at 10% and health and educatior
cess at 4% (effective tax rabé 25.168%), provided its total income is computed without claiming certain specified
deductions, exemptions, and incentives available under the Iaom&ct, 2025, and without claiming specified

brought forward losses and depreciation attributableith seductions or incentives.

In case a company opts for taxation under Section 200 of the Iaeomaect, 2025(erstwhile section 115BAA of the
Income Tax Act, 1961), the provisions relatingtimimum Alternate Tax (MAT) under Section 206 of the Income
tax Act, 2025 (erstwhile Section 115JB of the Incetase Act, 1961) shall not apply, and any unutilised MAT credit
shall not be available for seff.

The option is required to be exercised on or before the due date for filing the return of inconmeeatidar263(1pf
the Incometax Act, 2025 (erstwhile Section 139(1) of the Incetae Act, 1961). Once exercised, the option cannot
be subsequently withdrawn for the same or any subsequent assessment year.

Further, if the conditions prescribed under Section 200 of the Intaxn&ct, 2025 are not satisfied in any financial
year, the option exercised shall become invalid for the relevant assessment year and all subsequent assessment year:
and the other prosions of the Incom#ax Act, 2025 shall apply as if the option had never been exercised.

The Company has represented to us that it has opted for taxationSedien 200 of the Incoméax Act, 2025
(erstwhile section 115BAA of the Income Tax Act, 1961).

b. Deduction in respect of intercorporate dividendsi Section 148 of ITA, 2025 (erstwhile Section 80M of the ITA,
1961)
Up to 31st March 2020, any dividend paid to a shareholder by a company was liable to Dividend Distribution Tax
(ADDTO0), and the recipient shareholder was exempt frc
2020, DDT stands abolished, and#idend received by a shareholder on or after 1st April, 2020 is liable to tax in the

hands of the shareholder.

The company is required to deduct Tax Deducted at Soul
read with applicable Double Taxation Avoidance Agreement (if any).

With respect to a resident corporate shareholder, a section 148 of the ITA, 2025 (erstwhile section 80M of the ITA,
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1961) has been inserted in the IT Act to remove the cascading effect of taxes-aonpbeate dividends during FY

202021 and thereafter. The section provides that where the gross total income of a domestic company in any previous
year includes any ineoe by way of dividends from any other domestic company or a foreign company or a business
trust, there shall, in accordance with and subject to the provisions of this section, while computing the total income of
such domestic company, a deduction of anw@amequal to the income by way of dividends received from such other
domestic company or foreign company or business trust shall be allowed. However, the amount of deduction shall not
exceed the amount of dividend distributed by it on or before the daedatThe fAdue dated means
prior to the date for furnishing the return of income under section 263 of ITA, 2025 (erstwhile section 139 of the ITA,
1961).

However, the Company has not availed any benefit under the above section.

c. Deduction in respect of additional employee cost incurred Section 146 of ITA, 2025 (erstwhile Section 80JJAA
of ITA, 1961).

In accordance with and subject to the conditions specified under Section 146 of ITA, 2025 (erstwhile section 80JJAA
of the ITA, 1961), the company is entitled to a deduction of an amount equal to 30% of additional employee cost
incurred in the course of biness in a financial year, for 3 consecutive assessment years including the assessment year
relevant to the financial year in which such additional employment costs are incurred.

Additional employee cost means the total emoluments paid or payable to additional employees employed in the
financial year. The deduction under Section 80JJAA would continue to be available to the company even where the
company opts for the lower effectitax rate of 25.168% as per the provisions of Section 115BAA of the Act (as
discussed above).

The company should be eligible to claim this deduction in case it incurs additional employee cost within the meaning
of Explanation (i) to sutSection (2) of Section 80JJAA of the Act and satisfies the conditions mentioned in the said
Section.

However, the Company has not availed any benefit under the above section

d.Deduction in respect of certain preliminary expenses Section 44 of ITA, 2025 (erstwhile Section 35D of the ITA,
1961)

In accordance with and subject to the fulfilment of conditions as laid out under Section 44 of ITA, 2025 (erstwhile
Section 35D of the ITA, 1961), The company may be entitled to amortize preliminary expenditure, being specified
expenditure incurred in corntion with the issue for public subscription or such expenditure as prescribed under section
44 of the ITA, 2025, subject to the limit specified therein (viz maximum 5% of the cost of the project or 5% of the
capital employed in the business of the conypan

The deduction is allowable for an amount equal tofiftte of such expenditure for each of five successive previous

years beginning with the previous year in which the business commences or as the case may be, the previous year in
which the extension ohe undertaking is completed, or the new unit commences production or operation.

The company shall be required to furnish a statement in Form No 5 as per ITA, 2025 (erstwhile Form 3AF of the ITA,
1961) containing the particulars of expenditure specified under section 44 of ITA, 2025 to such income tax authority
prior to one month beferthe due date of filing income tax return as per section 263(1) of ITA, 2025.

However, the Company has not availed any benefit under the above section.

II. Special Indirect Tax benefits available to the company
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There are no special tax benefits available to the Company under Indirect Taxekeyst, as disclosed below:
a) India-UAE Comprehensive Economic Partnership Agreement

Under thelndia-UAE Comprehensive Economic Partnership Agreement (CEPA)India permits the import of up to
200 metric tonnes of gold annuallyfrom the UAE at a concessional customs duty rate (1% lower than the standard rate)
through a Tariff Rate Quota (TRQ) mechanism.

Deepa Jewellers Limited, having met all conditions applicable to importers of gold under CEPA and to avail of 1%
concession on Customs Duty on such imports, applied for import of gold, initially through YES Bank and subsequently
through IIBX, as dealing tough [IBX, Gift City is financially cheaper for the company.

[ll. Special Direct Tax benefits available to Shareholders

There are no special tax benefits available to the shareholders of the Company for investing in the shares of the Company.
However, such shareholders shall be liable to concessional tax rates on certain incomes (arising from sale of equity shares
of the Canpany).

a) As per Section 198 of ITA, 2025 (erstwhile section 112A of the ITA, 1961);temg capital gains arising from transfer
of equity shares, or a unit of an equdsiented fund or a unit of a business trust shall be taxed at the rate of 12.5%
(without indexation) subject to prescribed conditions. However, no tax under the said section shall be levied where such
capital gains does not exceed INR 1,25,000 during the year.

b) As per Section 196 of ITA, 2025 (erstwhile section 111A of the ITA, 1961), -thont capital gains arising from
transfer of an equity share, or a unit of an eqaifgnted fund or a unit of a business trust shall be taxed at 20%. This
is subject to fulfiment of prescribed conditions under Direct Tax Laws.

c) Dividend income, earned by the shareholders would be taxable in their hands at the applicable rates. However, in case
of domestic corporate shareholders, deduction section 148 of ITA, 2025 would be available on fulfilling the conditions
(as discussed aboyd-urther, in case of shareholders who are individuals, Hindu Undivided Family, association of
persons, body of individuals, whether incorporated or not, surcharge would be restricted to 15%, irrespective of the
amount of dividend income.

IV. Special Indirect Tax benefits available to Shareholders
There are no special tax benefits available to the shareholders under the Indirect Tax Laws.

Notes:
1. This Annexure has been prepared based on the provisions of the itecorvet, 2025, as amended by the Finance Act, 2026, and, to the
extent applicable, the Inconrtax Act, 1961, the Central Goods and Services Tax Act, 2017, the Integrated Goods ans BanAat, 2017,
the respective State Goods and Services Tax Acts, 2017, the respective Union Territory Goods and Services Tax AcRy0is e,
1962, the Customs Tariff Act, 1975, and the applicable rules, regulations, circulars, notificatibtise Foreign Trade Policy presently in
force in India.

2. This Annexure sets out the possible special tax benefits available to the Company and its shareholders under the mpplieablédirect
tax laws. The statement has been prepared in a summary manner and is not intended to be a complete atdwysisverlisting of all the
tax consequences relating to the acquisition, ownership or transfer of the Equity Shares.

3. This Annexure is intended solely for general information of prospective investors and should not be construed as leghlice.t&nce
the tax consequences of an investment may vary depending upon the facts and circumstances of each invesiee, ipresters are
advised to consult their own tax, legal and other professional advisors regarding the specific tax implications of abgldiimgy,and
transferring the Equity Shares.

4. Inthe case of neresident investors, the tax consequences discussed herein may be subject to the provisions of the applicable Double Taxation

Avoidance Agreement ("DTAA") entered into between India and the country of residence of such investorp ulfjoent of the
prescribed conditions and availability of treaty benefits.
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This Annexure discusses only the tax implications under the laws of India and does not address the tax consequenoegatigrigws
of any jurisdiction outside India. Investors resident outside India should consult their own professional adyésdisgehe tax implications
applicable in their respective jurisdictions.

The views expressed herein are based on the provisions of the applicable tax laws, judicial precedents, circularsatimhaetifim force
on the date of this Annexure. Such laws, interpretations and practices are subject to change, which magspeaivet effect. We express
no opinion or assurance regarding the ultimate tax treatment that may be adopted by the tax authorities or courts, aadake nod
obligation to update this Annexure to reflect any subsequent changes in law or intespretati
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SECTION V 1 ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unlessotherwiseindicatedor the contextotherwiserequires,industry and marketdata usedin this sectionhavebeen
extracted from the report titled AAssessment of gems an
August2026pr epared and i ssuedRISbRe@orsb), Lwmi cedhashtoebg € com
our Companyexclusivelyin connectiorwith the Offer,andpreparedonly for thepurpose®f understanding thendustryin

which we operate,pursuantto an engagementetter dated August 8, 2025read together with an addendum to the
engagement letter dateday 29 2026 Seefi R i Fadtorsi Certain sections of this Red Herring Prospectus disclose
information from the industry report which has been commissioned and paid for by us exclusively in connection with the
Offer and any reliance on such information for making an investment decisiohie Of f er i s subject t
page52.

TheCRISL Report will formpart of the material documenfsr inspection and iavailableonthe websit@f our Company

at https://cdn.jfone.jewelflow.pro/deepajewellers/investor_documents/@@B&try Report.pdfThe information in the

following section is qualified in its entirety by, asldouldbe readtogetherwith, the moredetailedfinancial and other
informationincludedin thisRedHer r i ng Pr ospectus, including the infor ma
Financi al I nformationd and fiManagement ds Discussion ani
on page<0, 247 and 302 respectively.

1. Gems and jewellery retail industry in India

The gems and jewelry industry in India is a significant contributor to the country's economy, with a large domestic market
and a substantial expestiented sector. The industry is characterized byixa of large manufacturers, exporteasd
innovative online wholesalers serving both domestic and international maviagts. players operate from hubs like
Mumbai, Surat, Jaipur and Chennai, offering integrated supply chains, design customization and export scalability. Digital
transformation, including adoption oftmmmerce platforms, virtual tgns and Alpowered perstalization, is reshaping

bulk ordering, catalog management and cross border trade in the B2B gems and jewellery space.

Value chain of the gems and jewellery retail industry

The value chain for gold and diamond industry starts with mining of minerals. Gold after mining goes for extraction and
refining. Then this metal goes to independent jobbers, manufacturing firms/players and exporters through gold dealers and
traders. Thes@bbers, manufacturing firms, sell gold jewellery and other items to national/regional retail chains, local
standalone retailers and multiproduct retailers.

Diamond after mining through independent producers goes to manufacturers and rough dealers. After manufacturing,
diamonds are then taken by polishers, which sell these diamonds after polishing them to independent jobbers, jewellery
manufacturing firms/plagrs and exports through polished traders. Similar to gold value chain, these diamonds jewellery
and other items are sold to consumers through national/retail chains, local standalone players-pmutontitietailers.

B2B Gems and jewellery industry grew at CAGR of 24.6% between fiscals 2022 and 2026

The B2B gems and jewellery industry in India, comprising manufacturers and wholesalers, has demonstrated strong growth
in recent years, with market size increasing from Rs 3,030 billion in FY22 to Rs 7,301 billion in FY26. This expansion
was primarily driven by rising demand from the retail segment up to FY25, while the sharp uptick in FY26 was largely
attributable to higher gold prices

During FY22-FY 26, the industry witnessed a compound annual growth rate (CAGR).@f%. This growth was driven by

factors such as the rise in gold prices, deferred purchases related to bridal jewellery, and an increase in disposable income
of consumers. The industry saw a dip in demand during FY20 and FY21 due to high gold prices andahscampact,

but it quickly recovered in FY22. The market size continued to grow, reachi@@®kbillion in FY26. From FY26 to

FY30, the industry is expected to sustain moderated growth, with a projected CAGBaf his trajectory is likely to

be supported by multiple factors, including stabilisation of gold prices leading to release of deferred demand, increasing
traction from organised retailers, growth in exports, and the gradual emergence of new markets.

B2B gems and jewellery industry in Indiai market size trends (FY22FY30) (Rs. billion)
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Rs billion 10,000 CAGR (FY19-25): 24.6“5:
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Indusw " 2000 . .
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mB2B Gems and Jewellery Market size in value (INR Bn)

Source: Crisil Intelligence

Position of B2B suppliers in the overall gold, diamond and studded jewellery value chain

B2B suppliers sit strategically between gold dealers/ traders and a variety of downstream buyers, including independent
jobbers, exporters, and retail focused businesses. By sourcing raw materials from upstream dealers, B2B leverage advancec
manufacturingexpertise, design innovation, and quality assurance processes to add value before delivering products to
their commercial partner82B suppliers with iFhouse manufacturing have following advantagebaeced security and

reduced pilferagereduced wastage and improved gold recoeeny bour cost savings

The critical position of these B2B suppliers lies in their ability to bridge the upstream commodity market with market
facing retail businesses, facilitating efficient market access for manufacturers while ensuring retailers and expogers recei
competitively designed and reliably produced jewellery aligned with current consumer trends.

Aggregate sales revenue and growth of key jewellery manufacturers and wholesaler in India from FY-26

60%
50% Rs.4,496.22 Bn

| Rs.3564.33Bn |

40% | Rs.2.682.88 Bn
30%

204 Rs. 2,055.46 Bn” |

10%

0%
10% FY20 FY21 EY22 FY23 FY24 FY25
- 7o

-20% Rs. 2,563.92 Bn Rs. 3,002.71 Bn

Note: Aggregate sales includes 18 companies which are Rajesh exports limited, Emerald Jewe! Industry India Limited, Shineshilpl, Jewellers Private
Limited, Unique chains and Jewels Ltd, Sky Gold and Diamonds Limited, Shringar House Of Mangalsulra Limited, ORO Precious Metals Private Limited,
Khazangchi Jewellers Ltd, Swamsarita Jewels india Limited, Shanti Gold International Limited, Anja Jewels Private Limited, Derewala. Industries Limited,
RBZ Jewellers Limited, Shree Ombkar Jewellers Private Limited, Uday Jewellery Industries Limited, Ashapuyri Gold Ornaments Ltd, Shree Mangal Jewels
Private Limited, Utssay. CZ goid Ltd for FY20-Fy?25

At an aggregate level, the companies recorded revenues of Rs. 2,055.46 billion in FY20, Rs. 2,682.88 billion in FY21, Rs.
2,563.92 billion in FY22, Rs. 3,564.33 billion in FY23, Rs. 3,002.71 billion in FY24, and Rs. 4,496.22 billion in FY25.
The corresporidg yearoveryear (YoY) growth rates were 10% in FY20, 31% in FY28R% in FY22, 39% in FY23;

16% in FY24, and 50% in FY25.

The FY25 performance marks a strong rebound for the sector following the decline witnessed in FY24. The sharp 50%
growth reflects robust export demand, higher gold jewellery realizations driven by elevated gold prices, expansion of
organized and expedriented manufacturers, and increasing global acceptance of Indian jewellery craftsmanship and
design capabilities. While the industry remains cyclical and sensitive to fluctuations in gold prices, consumer demand, and
global economic conditions, the FY25 oery highlights the sector's resilience and underlying growth potential.

In essence, the data reflects a sector that is inheren
jewellery manufacturing hub. The strong recovery in FY25 reinforces the positivéeiongoutlook for the industry.
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Rising international demand, increasing penetration of organized B2B manufacturers, greater adoption of technology and
automation, and growing preference for mackimede and desigdriven jewellery are expected to continue supporting
sustainable growthihndi aés jewell ery wholesale and manufacturing

Outsourced manufacturing has a dominant share in the overall gems and jewellery industry in India

Volume wise $are of in-house jewellery manufacturing and outsourced manufacturing in the overall gems an
jewellery industry in India for fiscal 2026

As per primary interactions, 4dhouse manufacturing accountt
for a relatively smaller share of &% in FY26, while
outsourced manufacturing dominates the landscape with a
of 70-75%. This dichotomy can be attributed to the benefits
drawbacks ofeach approach, where-frouse manufacturing
offers benefits like quality control, intellectual propel
protection, and timely delivery, but requires significe
investments in infrastructure, technology, and human resou
limiting scalability and requing specialized skills and expertis
On the other hand, outsourced manufacturing provides
savings, scalability, and access to specialized skills, but ¢
= In-House manufacturing challenges like quality control, intellectual property risks, ¢
Outsourced manufacturing supply chain complexitiesThe large and fragmented suppli
base in India, competitive pricing, and government initiati
like the Gem and Jewellery Export Promotion Council (GJE
have contributed to the high share of outsourced manufact.
allowing companies to tap into thexpertise and specialize
skills of third-party suppliers and manufacturers

Source: Crisil Intelligence

Beyond providing bulk inventornyB2Bs uppl i ers pl ay a pivot al role in enabl
working capital pressures, and offering design innovation that keeps collections market r&Sevaatof thekey
dimensions of this dependence along with the underlying industry practices that suppo®ider Execution Speed,
Working Capital Relief and Design Variety & Innovation: Retailers require a continuous flow of newatigmed, and
regionally relevant designs to remain competitive.

As the jewellery retail ecosystem migrates towards branded, standardised and omnichannel formats, the role of B2B
wholesalers evolves beyond mere supply, they become strategic partners in retail expansion, quality assurance and marke
intelligence therebghaping fundamentally more organised competitive and innovative Indian gold jewellery sector.

Key Success Factors for B2B Jewellery Manufactunechides Product Range, Market Alignment, Standardization,
Certification & Compliance, Design Infrastructure, Customization Capacity, Intellectual Property -tGéarket,
Procurement Channels, Price Risk Management, Working Capital Management, TitgceRimduction Scale,
Technology Adoption, Quality Control, Geographic Distribution

B2B landscape dominated by large suppliers

Value wise share of large B2B wholesalers and small B2B wholesalers in the B2B gems and jewellery marke
for fiscal 2026
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The B2B gems and jewellery market in India is marked t
distinct division between large and small wholesalers
= Large B2B reflected in their B2B gems and jewellery market share

wholesalers fiscal 2026. Large B2B wholesalers hold a value share-o
25%, relying on their robust distribution networks
Small B2B operational scale, and ability to efficiently meet the dive

Wholesalers requirements of retailers. On the other hand, small |
wholesalers command a much larger portion of the mai
with a share of 780%. This dominance can berdtuted to
their greater numbers, flexibility, and closer relationst
with local retailers, enabling them to reach a wider custo
base across the country.

Note: Large B2B wholesalers are defined as players having more than Rs. 300 crore revenue

Source: Crisil Intelligence
Demand in gems and jewellery retail industry in India

The Indian gems and jewellery retail industry vestimated at Rs21887 billion in fiscal 2026,with gold jewellery
continuing to dominate overal/l consumption. The sector
weddingled demand, festive purchases, disposable income trends and consumer sentiment. IrR2@sdahihchas
decreasechowever, increase in gold prices supported growth in value terms. The market recoveredibgpplydemic

in fiscal 2022, led by deferred purchases, particularly bridal jewellery, along with improvement in consumer sentiment and
disposable income. In fiscal 2023, the industry gre®dn value terms, primarily supported by higher gold prices, while

fiscal 2024 witnessed robust momentum, with overall indugtswth of 186, aided by both volume expansion and price

led growth,indicating strong domestic consumpti@oing forward, Crisil Intelligence projects the market size of gems

and jewellery retail industry in India to grow at CAGR e5% between fiscals 2025 and 2030 to reach Rs 15, 5(%D0

billion by fiscal 2030.

Indian gems and jewellery retail industryi market size trends

Rs billion 20,000 CAGR (FY22-26): 20.7%
CAGR (FY26-30P): 4-5%
15,100-15,500

15,000 12,887

10,000 8,283
6,490

Gems and 5,035 5,489
et - - .
FY22 FY23 FY24 FY25 FY26 FY30P

m Market size in value(INR Bn)

Note: The price of gems and jewellery products includes making chiadjas gems and jewellery retail industry includes jewellery made from gold,
diamond, silver, platinum and other precious stones along with gold bars and coin

Source: Crisil Intelligence
Share of eecommerce/online channel is increasing in the gems and jewellery retail industry in India:

In fiscal 203, the share of online retail in the overall gems and jewellery retail industry is estima@eetprown to 5-

7%. The growth in the online gems and jewellery retail industry is led by consumers in metro cities, such as Delhi, Mumbai,
Bengaluru and Chennai. For the online gems and jewellery retail industry, young population in the age gr@pisf 23

the target adience, which is driving sales in the sectrisil Intelligenceprojects the share of onlinevenue irthe overall

Indian gems and jewellery retail industry to increas@-1d% in fiscal 2@30.

Key segments within gems and jewellery retail industry in India
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Indian gems and jewellery retail industry is broadly divided into three categories: gold jewellery; studded jewellery, which
includes diamond, coloured gems and gemstone jewellery; and other jewellery, which includes platinum jewellery, silver
jewellery, éc. In India, gold jewellery has traditionally dominated the gems and jewellery retail industry0a86%8

market shareThe studded jewellery segment, typically, has higher gross margin compared to gold jewellery segment due
to presence of precious stones such as diamond. The preference of studded jewellery varies across regions in India on
account of cultural, fashion amdher key trends.

Market share of segments within gems and jewellery retail industry in India

In %

2.4%

82-87% 81-86% 80-85% 77-82%
Market share of
segments in
gems and

jewellery retail FY19 FY25 FY26 FY30P

m Gold jewellery Studded jewellery  mothers

Source: Crisil Intelligence
Jewellery retail chains segment continues to gain market share from the jewellery standalone stores segment

The jewellerystandalonestoresjewelers have traditionally dominated tfewellery retailindustry, as the share of the
jewellery retail chainsector in the industry wa&0-35% in fiscal 2@0. But the jewellery retail chains sector has grown

rapidly in recent years to have a market share e42% as of fiscal 2026The advent of nationwide jewellery retailing

began in the 1990s, when several regions had their own prominent brands. These regional players started expanding their
brands at a pamdia level to capitalise on changing consumer preference jeallery standalone storés jewellery

retail chains Apart from the core jewellery retailers, jewellery is also retailed throoglti brand outle{ MBO) stores

chains.

Crisil Intelligenceprojects the market sharejefvellery retail chainto increase td5-50% by fiscal 2@0, thereby gaining
market share from the standalone players due to multiple advantages including better inventory management systems,
access to more favourable credit terms on account of volume, better geographical reach and brand awareness.

Market share of gems and jewellery retail industry demand by various occasions

Jewellery consumption in India can be broadly divided into three categories: bridal, daily and fashion wear. All three
categories offer different sizes, products and designs. Bridal wear leads v@ifi¥GMarket share, followed by daily wear
(35-40%) and &shion wear (2.0%).

Bridal wear: Compared with daily and fashion wear jewellery, bridal wear jewellery is heavier, ranging from 30 to 250
gm with 23k, 22k and 18k variants. Weight and design of bridal jewellery also vary across different communities as brides
across regions/communities aredifferent designs for their weddings.

Daily and fashion wear Daily and fashion wear jewellery account for88% of market share in the gems and jewellery

retail industry in India. Jewellery in daily and fashion wear categories are lighter, rangingif8ongrs. big jewellery

chains have increased their focus orlydand fashion wear jewellery due to the increase in working women, consumer
exposure to global designs and rise in per capita income. Rise in internet and smartphone usage has led to rapid rise in the
online jewellery market with key focus on daily andten wear jewellery.

Gems and jewellery retail industry can also be segmented by type of jewlellergia, necklace, bangles, chains, earrings

and finger rings are the top jewellery type in terms of retail sales. Bangles and chains have the highest share &y retail sal
in jewellery type with 3040% market share of each category in the market, fotlomenecklaces with 120% of the

market share. Earrings and finger rings have market sharés8feach.

Market share by retail sales of gems and jewellery industry retail by jewellery typéFY26)
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Ornaments Necklaces \ Bangles Chains Earrings Finger rings

Market share 15-20% 30-40% 30-40% 5-15% 5-15%
Range of weights 25i 250 gm 8i 25 gm 10i 50 gm 2i 30 gm 2i 15 gm
Most common weights 30i 60 gm 10i 15 gm 1020 gm 3i8 gm 3i7gm

Source Crisil Intelligence

Market share of gems and jewellery retail industry demand by region

Market share of gems and jewellery retail industry by region (FY26)

Jewellery consumption in India is affected by varic
factors such as per capita income, traditions

regions. These factors are different for various st
in the country, leading to difference in consumpti
of jewellery products. Among the four reg® in

India, the southern region has the highest market s
in jewellery consumption, 383% market share
followed by the western region at-22%. Northern
region has 183% share in jewellery consumptio
while East India has the smallest market sldre3-

17%.

s North = South = Fast = West
Source: Secondary research, Crisil Intelligence

Overview of South India gems and jewellery retail industry

The Southern region in India, which includes Tamil Nadu, Kerala, Andhra Pradesh, Karnataka Telangana, and Puducherry,
contribute ~30% to I ndiads GDP. I'n FY25, Maharashtra,
state domestic producGEDP) at constant prices among the states for which the data was available. ForiRY2026
Maharashtra's GSDP is pr oj e cdngedr, white Andbral Prabest'srGSDH id estimatedg r o
at Rs19.8 trillion, reflecting a stronger growth rate of 12%.Karnataka, Tamil Nadu, Telangana, Andhra Pradesh and
Himachal Pradesh were among the top five states among the selected states for which data was available for FY25 in terms
of per capita NSDP (Constf growth, they registered CAGR of 6.5%, 5.9%, 5.7%, 5.7% and 4.9% respectively over
FY12 to FY25.

Consumer trends in the South Indian jewellery market

Consumers in South Indian states buy jewellery during various festiladse festivals include Pongal, Onam, Ugadi,
Akshaya Tritiya, Dhanteras/Diwali etsuch festivals promote jewellery purchase in the region as these days are considered
auspicious for jewellery purchasé®r exampleYaddanam, also known as Oddiyanam, is a traditional and ornate waist
belt jewellery predominantly worn by women in South India, esggcthalring weddings and special occasions and it
symbolizes wealth, grace and auspiciousness, often passed down as a treasured heirloom through geomtdtise

key demand drivers of Vaddanam includes growing popularity in weddings and festivalsveards lighter and more
versatile designsncreasing appeal among younger and fashion sensitive consaamdeasilability at varied price points
thereby providingvider customer base

South India gems and jewellery industry is projected to grow at CAGR of 1:35% between fiscals 2025 and 2030

The gems and jewellery retail industry in South Indian region was valued at Rs 5,026 billion in fiscal 2026, which is about
~40% of the overall gems and jewellery industry in India. The sector is estimated to grow at a CAGR b6veen

FY26 and FY30 wth the overall market size projected to surge to Rs. 6,26B00 billion by FY30. The growth is
expected to be pr op edotedecdlitural gffinis dougold, itslvibrdnit veeddings cred éeptive demand
cycles. With established jewelleryibs, a growing middle class and the increased penetration of organized retail, South
India stands out as a critical growth driver for the broader Indian Jewellery market.
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South Indian gems and jewellery retail industry — market size B2B Gems and jewellery industry in 8. India market size

CAGR (FY26-30P): 6-7% CAGR (FY26-30P): 3-5% |

Rs 6,200-6,600 Bn | Rs 3,200-3,450 Bn |

Rs 2,847 Bn

FY26 FY30P FY25 FY30P

Rs 5,026 Bn

Jewellery retail chains have a dominant share in gems and jewellery industry in the South India region

Jewellery retail chains have seen significant expansion within the South Indian gems and jewellery industry, driven by
heightened consumer awareness around hallmarking and a rising preference for organized, branded outlets. This shift
refl ect s sttohgalenrared dor certifiédsproducts and the growing trust in retail chain formats that promise quality
assurance, transparent pricing and wide assortments. Jewellery retail chains have considerable share accounting for 54
59% share of the south Indiannge and jewellery market in fiscal 2026. On the other hand, standalone stores had a share
of 41-46% in fiscal 2025As the industry continues to evolve, this trend is expected to persist, with jewellery retail chains
further consolidating their position in the market. By fiscaB@Qtheir share is expected to increase t6638, while
standalone stores are expected to see a corresponding declirng3ih 3Bhis shift underscores the growing preference for
organized retail formats in the South Indian gems and jewellery market, dsiveronsumer demand for quality,
transparency, and convenience. As a result, jewellery retail chains are likely to remain the dominant players in the region,
with their strong brand presence, wide distribution networks, and commitment to quality assorstimaging to drive

growth and expansion.

Break up of South India gems and jewellery retail industry for fiscal 208 and fiscal 2030

FY30
58-63%

s Jewellery retail chains sector = Jewellery retail chains sector
Jewellery standalone store sector Jewellery standalone store sector

Retail chains: A jewellery chain is defined as a branded retail business that operates multiple outlets under a sindig owitersentralized
management following common pricing, service standards, merchandising and branding

Standalone stores: Independent retail outlet operating under its local brand with zero or limited sister outlets undee tirarsa.

Source: Crisil Intelligence

Outlook on Indian gold jewellery retail market

The Indian gold jewellery retail industry is valued atl®s619billion in fiscal 205 with demand of Z1tonne gold. The

demand in this industry highly depends on gold prices, with changgsd pricesmpacting demandn fiscal 2022 as

the pandemic and economic situation improwbe perup demand in gold jewellery led to 50.3% growth in volume of

gold demand, which compensated for decrease in gold prices, leading to ~48.1% increase in market size of Indian gold
jewellery retail industryln fiscal 2024, thgold industry saw a robust growth on account of both volume and price increase
resulting in ~18% increase in gold retail industry
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On account of significant rise in prices which reached record highs during the year, the gold retail industry logged ~26%
growth in fiscal 2025. Going ahead gold prices are expected to vary based on geopolitical events and other macroeconomic
factors and &nce prices are expected to remain volatile in near future. Overall, Indian gold retail industry is expected to
log a CAGR of 1214% from fiscal 2025 to fiscal 2030 and reach a size of Rs. 1-2,D@00 billion by fiscal 2030.

Demand and forecast trends for the Indian gold jewellery retail industry(FY22-FY30) (Rs. billion)

FY22-26 > FY26.30P
CAGR ~19.9% CAGR3-5% 45 300-12 500
> ° 10,619
L
5,451
Indian gold 4,280 4,611 . .
FY22 FY23 FY24 FY25 FY26E FY30P

This includes gold jewellery, bars and coins.

Source: Crisil Intelligence

Despite global macroeconomic uncertainties, including geopolitical tensions, inflationary pressures, and subdued consumer
demand in key export markets, the gems and jewellery industry remained a significant contributor to India's merchandise
exports. In fscal 2025, gems and jewellery exports declined to approximB&l®.58 trillion fromRs. 2.67 trillion in

fiscal 2024, primarily due to weak demand for cut and polished diamonds in major export destinations such as the United
States and China. While gold jewellery exports demonstrated resilience, the overall export performance was impacted by
the slowdown in the diamond segment.

The industry continues to be heavily dependent on imported raw materials, particularly rough diamonds used by India's
diamond processing sector. Consequently, imports declined substantially in fiscal 2025 in line with lower export demand
from the cut and @ished diamond segment.

In fiscal 2026, the industry withessed a mixed recovery. Imports increased to approxiRsa2ely trillion fromRs.1.53

trillion in fiscal 2025, reflecting improved procurement of raw materials and inventory replenishment by manufacturers.
However, exports remained under pressure and declined further to approxiReaei4 trillion fromRs.2.58 trillion in

the previous year. The continued softness in exports indicates that demand conditions in key international markets remained
challenging despite signs of stabilization in global economic activity.

Imports and exports of gems and jewellery industry in India

Rs trillion CAGR (FY18-26)
Imports: -0.1%
350 Exports: -1.0% o5 503
3.00 264 2.78 550 267 258 2_44
250
2.00
1.50
1.00
0.50 I
0.00
FY18 FY19 FY20 FY22 FY24 FY26
] ImDorts Exports
Note:

Source: The Gem & Jewellery Export Promotion Council (GJEPC& Crisil Intelligence
Note: FY 26 Import data is provisional data as provided by GJE
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Demand drivers for gems and jewellery retail industry in India

Key

events, including
weddings and festivals

Demand drivers Description

In India, jewellery manufacturers experience strong demand cycles aligned with weddings, fe
birth occasions, and the harvest season. The seasonal nature of these events createsly
business opportunities for manufacturers and wholesalers.

Rise in disposable income | CAGR. With an increase in per capita income, disposable income levels increase, enabling co

I ndiadbs per capita income grew to Rs 193,

to spend more on luxury items such as diamond and go&llgrw

Financial security investment, owing to its intrinsic value against inflation and economic downturns. This cultu

Indian jewellery manufacturers benefit from the fact that gold is widely perceived as a safe an

financial perception sustains consistent demancdh fretailers and distributors, ensuring stea
business for manufacturers.

Government support manufacturing sector. The implementation of GST has simplified taxation for manufacture

The government has introduced various key initiatives to promote growth in the Indian jew

wholesalers. In addition, the mandatory hallmarking of gold jemelland related items hg
strengthened credibility across the supply chain.

Rising urbanisation

The urban population in India is projected to increase to ~40% by 2030 from ~31% of th
population in 2010, according to a UN report on urbanisation. The influx of migrants in metros
in the rise of economic opportunities for workers, leadiingvailability of higher disposable income
The rise in disposable income due to urbanisation leads to demand in jewellery consumption

E-commerce and
digitalisation

Rise in smartphones and internet penetration have led to demand of jewellery online platform
brands can display their merchandise to consumers across regions, especially where it doeg
a physical store, facilitating an online buying optthough various modes ofgayment.

Rise

in preference for| catering to this trend continue to see higher demand for their products. Furthermore, con
branded jewellery

Indian jewellery buyers become increasingly brand conscious and dksign, manufacturer

especially the millennials, follow various global influencersKey styling and design trends, tf
exposure of which increases demand.

Source: Crisil Intelligence

Key challenges and entry barriers in gems and jewellery retail industry

1

The gems and jewellery retail industry in India faces several key challenges and risks. One of the primary concerns
is the availability of raw materials, as a large percentage of raw materials required for jewellery manufacturing
are imported due to limitelocal supply. This high dependence on imports creates challenges for manufacturers,
including vulnerability to regulation changes that may restrict the supply of diamond and gold. Additionally, raw
material costs account for the largest share of the faetuing cost structure, making it challenging for Indian
manufacturers to stay competitive in the international market.

Furthermore, the industry faces challenges related to working capital and credit, as profitability depends on
efficient management of working capital and access to timely credit. Intense competition is another significant
challenge, with branded retail éha expanding aggressively and sourcing from multiple manufacturers. The
industry also faces pricing risks due to fluctuating gold and silver prices, which can impact margins and production
planning.

Additionally, the industry is highly regulated with evolving laws and regulations. Hence, any unanticipated
regulatory changes also have significant effects on the jewellery manufacturing industry in India.

Key entry barriers in the gems and jewellery retail industry include high working capital requirements, limited
availability of skilled labour, irFhouse design capabilities, established customer relationships, and access to an
adequate supply of precioustals.

These challenges amatry barriersighlight the complexities of the gems and jewellery retail industry in India.

Key regulations impacting the gems and jewellery industry in India
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Foreign Direct investment (FDI) Norms The government allows 100% FDI in the gems and jewellery industry under
the automatic route under which FDI can be made without
is the secondargest foreign exchange earner in India.

Impact of GST: GST replaced multiple indirect taxes with a unified structure consisting of CGST, SGST, and IGST. Gold
jewellery currently attracts 3% GST, while making charges are taxed separately. The reform improved transparency,
reduced tax cascading, and accelerdbedshift from unorganized to organized players, as larger retailers were better
positioned to manage compliance requirements.

Gold import norms and custom duties:Since India imports the majority of its gold requirements, changes in customs
duties directly affect gold prices and jewellery demand. The government reduced gold import duty from 15% to 6% in July
2024, one of the steepest reductions in recent histonyetauties reduce procurement costs for jewellers, improve
affordability for consumers, and support industry demand. Effective May 13, 2026, the Indian government reversed the
July 2024 duty cut, raising the effective import duty on gold back to 15% &nitiverall tax burden of ~18.4% including

GST). This was done to ease pressure on foreign exchange reserves and narrow the trade deficit amidst global economic
challenges.

RBI Gold Import & Bullion Regulations : RBI regulates gold imports and authorizes select banks to import gold into
India. Currently, 17 banks are authorized to import gold, including SBI, HDFC Bank, ICICI Bank, Axis Bank, PNB, Union
Bank, and Kotak Mahindra Bank. RBI policies influence goldilafdity, bullion liquidity, sourcing costs, and overall
market stability.

Latest budget provisions Budget announcements frequently impact the sector through changes in customs duties, tariff
structures, and import regulations.

Gold monetisation schemeOn November 5, 2015, the government of India launched the Gold Monetisation Scheme
(GMS) with an objective to make productive use of gold stored by households and institutions in bank lockers.
Individuals/institutions can deposit their gold under a stermt(:3 years) bank deposits, medium terri7(gears) and

long term (1215 years) deposits to earn interest. The rate of interest on these deposits is chosen by the Central government.

Training by government agenciesin 2012, the government set up the Gem and Jewellery Skill Council in India, currently
working under the Ministry of Skill Development and Entrepreneurship (MSDE), to promote skill development among
workforce in the Indian gems and jewellery industry. 'Key mission of this council is to organise a trainargh
development ecosystem in the gems and jewellery industry to produce workforce at global quality standards. The council
covers skilling the workforce for all areas of this industry, such as diamaeegsing, coloured gemstone processing,
jewellery manufacturing, wholesale, retail, and exports.

BIS scheme for hallmarking of jewellery:In June 2021, the government mandated hallmarking of gold jewellery for six
categories (14k, 18k, 20k, 22k, 23k, 24k). In April 2023, the government mandated the Hallmarking Unique ID (HUID)
code for gold jewellery and other items. HUID code is adégit alphanumeric code, which is marked on jewellery item.

This code enables consumers to check for authenticity for HUID on hallmark jewellery through the BIS care app. Such
hallmarking of jewellery promotes the standardisation of gold across the coungpanié tracking and auditing for the
government.

SWOT analysis of jewellery retail chains in gems and jewellery retail industry in India

The gems and jewellery retail industry in India presents a complex landscape for jewellery retail chains. On the one hand,
these chains have several strengths, including a presence across regions, strong brand recall, accesge to new
technologies, and perception of trust and quality among consumers due to the sale of hallmarked and certified products.
However, they also face weaknesses, such as high capital intensity, intense competition, and limited pricing power due to
the commaoditized nature of golDespite these challenges, opportunities abound, including a shift in consumer preference
towards organized players, rising disposable incomes, and growing demand for premium and customized jewellery
products. Jewellery retail chains can also leverag@emhannels to cater to consumers seeking daily and fashion wear
jewellery. Nevertheless, threats such as unanticipated regulations, a shift towards artificial/fashion jewellery, and
macroeconomic factors like rising inflation and declining economic greathimpact demand and profitability.

Competitive assessment of players
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In this section, we compaselectkey players in the domestic Indi&2B gems and jewellery industry. Data has been
sourced from publicly available information, including annual reports and investor presentations of listed players,
regulatory filings, rating rationales, and/or compamgbsites The financials in the competitive section have been
considered as per reported line itewithin annual repod (balance sheet, and P&L statement line items), and quarterly
filings published by respective playefiche following formula has been used for calculating financial KRigse are not
standard formulae used by Crisil. The formulae used in the current assessment are based on the formulae adopted by the
client and are mentiondsklowand below each parameter table.

1 Operating EBITDA = PBT + Finance Cost + Depreciation & Amortizati@ther Income

1 Operating EBITDA Margin = EBITDA / Revenue from Operations

1 PAT Margin = PAT / Total Income

1 ROE = PAT / Average Total Equity at the beginning and end of period

1 ROCE = EBIT / Average Capital Employed at the beginning and end of period

M EBIT = PBT + Finance Cost

91 Capital Employed = Total Equity + Short Term Debt + Long Term Debt

1 Debt to Equity Ratio = Total Debt / Total Equity

1 Inventory holding period (days) = 365/ (COGS/Average Inventory at the beginning and end of period)

1 Debtors holding period (days) = 365/ (Revenue from Operations/Average Trade Receivables at the beginning and
end of period)

1 Creditors holding period (days) = 365/ (COGS/Average Trade Payables at the beginning and end of period)

I COGS = Cost of Material Consumed + Purchase of Stottade + Changes in Inventories of Finished Goods,
Work in Progress and Stock in Trade

1 Net Operating Cycle (Days) = Inventory Days + Debtor dayseditor Days

Operational overview

Overview of selectkey players in Indian B2B gems and jewellery industry in India

Key product segments

Company

Product segmentsRevenue

Product segmentsRevenue

Product segments

Deepa Jewellers Ltd.

share(FY 26)
Vaddanam: 41.85%
Bangles: 30.87%

Other products: 27.28%

share (FY25)
Vaddanam: 34.58%
Bangles: 41.82%
Other products: 23.60%

Revenue shargFY24)
Vaddanam: 36.66%
Bangles: 39.78%
Other products: 23.569

RBZ Jewellers Ltd.

N.A.

Gold Jewellery: 100%

Gold Jewellery: 100%

Sky Gold & Diamonds Ltd. N.A. Jewellery: 99.71% Jewellery: 99.58%
Labour charges: 0.29% Labour charges: 0.4%
Hall marking charges: 0.00% |Hall marking charges
0.00%
Shanti Gold International Ltd. N.A. 22KT Gold Jewellery: 99.81% |22KT Gold Jewellery

18KT Gold Jewellery: 0.17%
Others: 0.03%

99.07%

18KT Gold Jewellery|
0.22%

Others: 0.05%
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Company Product segmentsRevenue Product segmentsRevenue Product segments
share(FY 26 ) share (FY25) Revenue shargFY24)
Khazanchi Jewellers Ltd. N.A. Gold Bullion: 47.63% Gold Bullion: 17.61%
Gold Ornaments: 46.69% Gold Ornamentg
Diamond Ornaments: 0.74% [ 82.37%
Job Work Sales: 0.01% Diamond  Ornament;
Gold chain: 4.93% 0%

Job Work Sales: 0%
Gold chain: 0.0074%

Shringar House Of Mangalsutra L] N.A. N.A.

N.A.

otes: N.A.. Not Avallable

Source: Company filings, Crisil Intelligence

Total Number of Clients (FY 26)

Company SIS Total No. of clients
Deepa Jewellers Ltd. 110 346
RBZ Jewellers Ltd. NA 190+
Sky Gold & Diamonds Ltd. NA NA
Shanti Gold International Ltd. NA NA
Khazanchi Jewellers Ltd. NA 1000+7
Shringar House Of Mangalsutra Ltd. 10,000+ NA

otes: N.A.: Not Available
" These are B2B client o _
Source: Company filings, Crisil Intelligence

Manufacturing Units and Capacity (FY26)

Company Manufacturing units Manufacturing capacity Production (tonnes)
(tonnes per annum)
Deepa Jewellers Ltd. NA NA NA
RBZ Jewellers Ltd. 1 2.04* NA
Sky Gold & Diamonds Ltd. 1 14.4 NA
Shanti Gold International Ltd. 1 2.7 NA
Khazanchi Jewellers Ltd. NA NA NA
Shringar House Of Mangalsutra Ltd. 1 4 2.2

otes: N.A.: Not Available
* For FY 25 - o _
Source: Company filings, Crisil Intelligence

Financial overview

FY26 (Rs million)

Parameter Deepa =y4 Sky Gold  Sky Gold Shanti  Khazanchi Shringar

Jewellers Jewellers & & Gold Jewellers House Of

Ltd” Ltd.~ Diamonds Diamonds Internatio Ltd.A Mangalsut

Ltd.* Ltd.A nal Ltd.» ra Ltd.A

Revenue from operations (Rs. millioj 19,266.7¢ 6,364.80 62,948.84 47,083.7§ 20,187.09 20,492.1§ 22,458.17
Operating EBITDA (Rs. million) 1,463.37 918.61] 4,343.48 3,228.18 1,989.9 1,251.81 1,587.45
Operating EBITDA margin (%) 7.60% 14.43% 6.90% 6.86% 9.86% 6.11% 7.07%
Profit after tax (PAT) (Rs. million) 1,047.88 547.96] 2,818.31 2,127.8§ 1,401.54 894.18 1,154.92
PAT Margin (%) 5.44% 8.60% 4.45% 4.49% 6.91% 4.36% 5.13%
Return on Equity (%) 56.45%) 20.11% 29.83% 23.88% 37.34% 32.46% 26.29%
Return on Capital Employed (%) 52.08% 22.77% 27.40% 23.54% 34.09% 34.79% 27.10%
Debt to equity ratio 0.47 0.47 0.70 0.57 0.34 0.35 0.26
Inventory holding period (days) 18 235 37 34 51 63 60
Debtors holding period (days) 36 21 29 32 50 4 26
Creditors holding period (days) 1 5 4 5 2 3 5
Net operating cycle (days) 53 251 63 61 99 64 81

Notes: N.A.: Not Available
* On Consolidated basis
A On Standalone basis
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The financial figures presented are based on the respective years' audited annual statements. For example, FY26 figeeassbaveed from the
FY26 Annual Report, FY25 figures from the FY25 Annual Report, and FY24 figures from the FY24 Annual Réparicidl ratios have been
calculated using the reported figures for the corresponding fiscal year

Formulas:

Operating EBITDA = PBT + Finance Cost + Depreciation & Amortizatiddther Income

Operating EBITDA Margin = EBITDA / Revenue from Operations

PAT Margin = PAT / Total Income

ROE = PAT / Average Total Equity at the beginning and end of period

ROCE = EBIT / Average Capital Employed at the beginning and end of period

EBIT = PBT + Finance Cost

Capital Employed = Total Equity + Short Term Debt + Long Term Debt

Debt to Equity Ratio = Total Debt / Total Equity

Inventory holding period (days) = 365/ (COGS/Average Inventory at the beginning and end of period)

Debtors holding period (days) = 365/ (Revenue from Operations/Average Trade Receivables at the beginning and end of period)

Creditors holding period (days) = 365/ (COGS/Average Trade Payables at the beginning and end of period)

COGS = Cost of Material Consumed + Purchase of Sindkade + Changes in Inventories of Finished Goods, Work in Progress and Stock in Trade
Net Operating Cycle (Days) = Inventory Days + Debtor dagseditor Days

Source: Company filings, Crisil Intelligence

FY25 (Rs million)

Parameter Deepa RBZ Sky Gold Sky Gold Shanti Gold Khazanchi  Shringar

Jewellers Jewellers & & International Jewellers  House Of
Ltd” Ltd.~ | Diamonds Diamonds Ltd.A Ltd.A Mangalsutra

Ltd.* Ltd.~ Ltd.~

Revenue from operations (Rs. millid 13,970.1¢ 5,301.49 35,480.2( 29,249.32 11,064.079 17,719.27% 14,298.15
Operating EBITDA (Rs. million) 560.060 64290 1,963.70 1,663.95 916.54 643.20 923.11]
Operating EBITDA margin (%) 4.01%| 12.13% 5.53%) 5.69% 8.28% 3.63% 6.46%
Profit after tax (PAT) (Rs. million) 405.800 387.99 1,326.55 1,111.41 558.42 449.21] 611.14
PAT Margin (%) 2.90% 7.31% 3.70% 3.76% 5.02% 2.53% 4.27%
Return on Equity (%) 35.95% 17.15% 28.59% 24.41% 44.85%  21.43% 36.20%
Return on Capital Employed (%) 30.60% 20.39% 23.61% 21.34% 27.06%  23.96% 31.82%
Debt to equity ratio 0.61 0.35 0.88 0.76 1.53 0.28 0.60
Inventory holding period (days) 21 225 37 39 51 49 52
Debtors holding period (days) 29 10 29 26 43 5 19
Creditors holding period (days) 1 5 4 2 2 1 7
Net operating cycle (days) 49 231 61 63 92 53 63

Notes: N.A.: Not Available

* On Consolidated basis

~ On Standalone basis

The financial figures presented are based on the respective years' audited annual statements. For example, FY26 figeeassbaveed from the
FY26 Annual Report, FY25 figures from the FY25 Annual Report, and FY24 figures from the FY24 Annual Répartcidl ratios have been
calculated using the reported figures for the corresponding fiscal year

Formulas:

Operating EBITDA = PBT + Finance Cost + Depreciation & Amortizatiddther Income

Operating EBITDA Margin = EBITDA / Revenue from Operations

PAT Margin = PAT / Total Income

ROE = PAT / Average Total Equity at the beginning and end of period

ROCE = EBIT / Average Capital Employed at the beginning and end of period

EBIT = PBT + Finance Cost

Capital Employed = Total Equity + Short Term Debt + Long Term Debt

Debt to Equity Ratio = Total Debt / Total Equity

Inventory holding period (days) = 365/ (COGS/Average Inventory at the beginning and end of period)

Debtors holding period (days) = 365/ (Revenue from Operations/Average Trade Receivables at the beginning and end of period)

Creditors holding period (days) = 365/ (COGS/Average Trade Payables at the beginning and end of period)

COGS = Cost of Material Consumed + Purchase of Sindkade + Changes in Inventories of Finished Goods, Work in Progress and Stock in Trade
Net Operating Cycle (Days) = Inventory Days + Debtor dagseditor Days

Source: Company filings, Crisil Intelligence

FY24 (Rs million)

Parameter Deepa RBZ Sky Gold Sky Gold Shanti Gold Khazanchi  Shringar
Jewellers Jewellers & & International Jewellers House Of

Ltd” Ltd.A Diamonds Diamonds Ltd.A Ltd.A Mangalsutra
Ltd.* Ltd.A
10,245.6§ 3,274.29 17,454.84 17,454.84 , . , .83 ,

Revenue from operations (Rs millio
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Parameter Deepa RBZ Sky Gold Sky Gold Shanti Gold Khazanchi  Shringar

Jewellers Jewellers & & International Jewellers  House Of
Ltdr Ltd.A Diamonds Diamonds Ltd.A Ltd.A Mangalsutra
Ltd.* Ltd.~ Ltd.A

Operating EBITDA (Rs million) 357.71 382.24] 772.49 772.49 498.50 410.30 495.71]
Operating EBITDA margin (%) 3.49%| 11.67% 4.43% 4.43% 7.01% 5.00% 4.50%
Profit after tax (PAT) (Rs million) 243.47| 215.69 404.81 404.81 268.68 273.19 311.05
PAT Margin (%) 2.37% 6.58% 2.31% 2.31% 3.76% 3.33% 2.82%
Return on Equity (%) 30.30%  14.38% < 23.66% < 23.66% 32.28%  24.41% 25.65%
Return on Capital Employed (%) 22.76%  16.02% < 18.49% = 18.49% 18.96%  22.85% 21.97%
Debt to equity ratio 0.84 0.33 1.31 1.31 2.05 0.29 0.78
Inventory holding period (days) 22 261 39 39 60 77 44
Debtors holding period (days) 32 19 18 18 46 6 18
Creditors holding period (days) 1 12 1 1 3 6 2
Net operating cycle (days) 53 268 56 56 103 77 59

Notes: N.A.: Not Available

* On Consolidated basis

~ On Standalone basis

The financial figures presented are based on the respective years' audited annual statements. For example, FY26 figeeassbhaveed from the
FY26 Annual Report, FY25 figures from the FY25 Annual Report, and FY24 figures from the FY24 Annual Répartcidl ratios have been
calculated using the reported figures for the corresponding fiscal year

Formulas:

Operating EBITDA = PBT + Finance Cost + Depreciation & Amortizatiddther Income

Operating EBITDA Margin = EBITDA / Revenue from Operations

PAT Margin = PAT / Total Income

ROE = PAT / Average Total Equity at the beginning and end of period

ROCE = EBIT / Average Capital Employed at the beginning and end of period

EBIT = PBT + Finance Cost

Capital Employed = Total Equity + Short Term Debt + Long Term Debt

Debt to Equity Ratio = Total Debt / Total Equity

Inventory holding period (days) = 365/ (COGS/Average Inventory at the beginning and end of period)

Debtors holding period (days) = 365/ (Revenue from Operations/Average Trade Receivables at the beginning and end of period)

Creditors holding period (days) = 365/ (COGS/Average Trade Payables at the beginning and end of period)

COGS = Cost of Material Consumed + Purchase of Staaijlade + Changes in Inventories of Finished Goods, Work in Progress and Stock in Trade
Net Operating Cycle (Days) = Inventory Days + Debtor dagseditor Days

Source: Company filings, Crisil Intelligence
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2. Assessment of gems and jewellery industry in India

Evolution of gems and jewellery retail industry in India

Till 1990s

Till 1990s, the gems
and jewellery industry
comprised of the family
based standalong
jewellers, offering
limited set of designs
along with  credit
schemes for their
consumers. The
industry faced some ke
issues such as uncle¢
pricing, noncompliance
of govenment taxation
laws, gold under
cartage etc.

In 1990s, the jewellery
retail chains startec
emerging in India. In
mid-1 9906 s,

retail brands started ir
India.

In the year 2000, the BI<S
introduced the gold
hallmarking scheme,
after which some
jewellery retail chains
started offering the
hallmarked jewellery on

stores, distinguishing
themselves from
standalone jewellery
stores.

During 20022010, many
regional jewellery retail
chains started openin
stores in other regions
expanding their retail
footprints. Jewellery
retail chains brands als
started to launch variou:
subbrands to cater
different consumer
market in India.

Some of the jewellery
retailers started catering
urban consumers with
premium products while
some brands focused o
mass market with low ta

20012010

Since 2011, governmen
reforms have accelerate
the formalisation and
organised growth  of
India's jewellery retail
industry. Key initiatives
include GST (2017),
mandatory BIS
hallmarking, and digital
KYC/PAN norms for
high-value transactions
Recent revigins in gold
import duties (2026) anc
stricter import
regulations continue tc
influence pricing,
inventory planning, and

industry dynamics.
mid price products.

Source: Secondary research, Crisil Intelligence

Overview of gold, diamond and studded jewellery value chain

Gold and diamond processing

Mining, processing, and trading Manufacturing Retailing

Independent National retail
. jobbers chains
Gold minin Extraction and Gold dealers
9 refining and traders
Jewellery Regional retail
manufacturing hai
; firms chains
Gold jewellery
Retailers with Local
manufacturing standalone
Manufactur facilities retailers
qumond Independer erand Polishers Polished
mining t producers rough traders Multi -oroduct
dealers Exporters P

retailers

Source: Secondary research, Crisil Intelligence

The value chain for gold and diamond industry starts with mining of these minerals. Gold after mining goes for extraction
and refining. Then this metal goes to independent jobbers, manufacturing firms/players and exporters through gold dealers
and tradersThese jobbers, manufacturing firms sell gold jewellery and other items to national/regional retail chains, local
standalone retailers and multiproduct retailers.
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Diamond after mining through independent producers goes to manufacturers and rough dealers. After manufacturing,
diamonds are then taken by polishers, which sell these diamonds after polishing them to independent jobbers, jewellery
manufacturing firms/plagrs and exports through polished traders. Similar to gold value chain, these diamonds jewellery
and other items are sold to consumers through national/retail chains, local standalone players-pratomtltietailers.

Availability of superior craftsmanship in India

Indian jewellers possegamily knowledge of the industry passed on to them since generations. The Indian gems and
jewellery sector has worldwide acclaim due to the superior techniques adopted by jewellers for polishing and cutting and
availability of skilled craftsmen. The higliliset of Indian craftsmen is the reason why Indian jewellers are held in high
regard. Indian craftsmen manually cut and polish diamonds and gems, which is a distinctive feature of the industry in the
country. High diamond processing leads to higher égpord increasdaheforeign exchange reserve for the country.

Craftsmen in the Indian gems and jewellery industry provide high quality products at competitive prices, enabling cost
effectiveness in the industry. This ce$tectiveness further increases the status of Indian gems and jewellery industry in
global markets. This industry also provides jobs across the value chain of the gems and jewellery industry.

Review of B2B Gems and jewellery market in India
B2B Gems and jewellery industry grew at CAGR of 24.6% between fiscals 2022 and 2026

The B2B gems and jewellery industry in India, comprising manufacturers and wholesalers, has demonstrated strong growth
in recent years, with market size increasing from Rs 3,030 billion in FY22 to Rs 7,301 billion in FY26. This expansion
was primarily driven by rising demand from the retail segment up to FY25, while the sharp uptick in FY26 was largely
attributable to higher gold prices

During FY22-FY 26, the industry witnessed a compound annual growth rate (CAGR).@f. This growth was driven by

factors such as the rise in gold prices, deferred purchases related to bridal jewellery, and an increase in disposable income
of consumers. The industry saw a dip in demand during FY20 and FY21 due to high gold prices andahscampact,

but it quickly recovered in FY22. The market size continued to grow, reachi@®kbillion in FY26. From FY26 to

FY30, the industry is expected to sustain moderated growth, with a projected CAGB%af this trajectory is likely to

be supported by multiple factors, including stabilisation of gold prices leading to release of deferred demand, increasing
traction from organised retailers, growth in exports, and the gradual emergence of new markets.

B2B gems and jewellery industry in Indiai market size trends (FY22FY30) (Rs. billion)

Rs billion 9,000 CAGR (FY19-25): 24.6%
1 - 9_30,
CAGR (FY25-30P): 2-3% 7 900-8,200
8,000 7,301
7,000
6,000
5,000 4,769
3,794
4,000 ’
3.030 3,258
B2B Gems and 3,000
jewellery
Industry in 2,000
India 1000
FY25

FY23

mB2B Gems and Jewellery Market size in value (INR Bn)

Fy22 FY24

FY26E FY30P

Source: Crisil Intelligence
Overview of B2B gems and jewellery players in India

The gems and jewelry industry in India is a significant contributor to the country's economy, with a large domestic market
and a substantial expestiented sector. The industry is characterized byixa of large manufacturers, exporteand
innovative online wholesalers serving both domestic and international maviagts. players operate from hubs like
Mumbai, Surat, Jaipur and Chennai, offering integrated supply chains, design customization and export scalability. Digital
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transformation, including adoption ofa@mmerce platforms, virtual trgns and Alpowered personalization, is reshaping
bulk ordering, catalog management and cross border trade in the B2B gems and jewellery space.

Review of sales and growth rate of key jewellery B2B wholesaler

Aggregate sales revenue and growth of key jewellery manufacturers and wholesaler in India from FY-2%

60%

Rs 4.496.22 Bn

50% Rs. 3,564.33 Bn

0% | Rs.2,682.88 Bn

30%

0% | Rs.205546Bn |

10%
Rs{2,563.92 Bn

0%
FY20 FY21 FY22 FY23 FY24 Fy25
-10%

Rs. 3,002.71 Bn

-20%

Note: Aggregate sales includes 18 companies which are Rajesh exports limited, Emerald Jewel Industry India Limitethi Skimekbis Private
Limited, Unique chains and Jewels Ltd, Sky Gold and Diamonds Limited, Shringar House Of MangalsutraQR@tedecious Metals Private Limited,
Khazanchi Jewellers Ltd, Swarnsarita Jewels India Limited, Shanti Gold International Limited, Anja Jewels Private Limied/aDedustries
Limited, RBZ Jewellers Limited, Shree Omkar Jewellers Private Limited, Um@gllery Industries Limited, Ashapuri Gold Ornaments Ltd, Shree
Mangal Jewels Private Limited, Utssav CZ gold Ltd for FF2@5;

Financials for unlisted players for FY26 were not released at the time of the report update-26Jaceordingly, FY26 has not been included

Source: Crisil Intelligence

The Indian B2B jewellery wholesale and manufacturing segment has demonstrated a volatile yet resilient growth trajectory
over FY20 FY25, reflecting the sector's sensitivity to gold prices, export demand, inventory cycles, and broader
macroeconomic conditits. Aggregate revenues of leading companies increased significantly from Rs. 2,055.46 billion in
FY20 to Rs. 4,496.22 billion in FY25, despite intermittent corrections during the period. Revenues stood at Rs. 2,682.88
billion in FY21, Rs. 2,563.92 billiom FY22, Rs. 3,564.33 billion in FY23, Rs. 3,002.71 billion in FY24, and Rs. 4,496.22
billion in FY25. The corresponding yean-year growth rates were 10% in FY20, 31% in FY2Bb6 in FY22, 39% in
FY23,-16% in FY24, and 50% in FY25, highlighting the imstly's cyclical nature while demonstrating a substantially
larger revenue base than in the-pendemic period.

The strong growth recorded in FY21 was supported by the revival of export orders, retailer restocking, and robust domestic
demand driven by festive and weddirglated purchases following the initial COMII® disruption. However, the industry
witnessed a mdest contraction in FY22 due to elevated gold prices, stgh@in challenges, and intermittent demand
weakness across key markets. Growth rebounded sharply in FY23, supported by healthy export demand, improved capacity
utilisation, and increasing consumareference for lightweight, machimeade, and desigled jewellery. The growing
inclination of domestic and international retailers toward organised and reliable manufacturers further benefited established
B2B players capable of ensuring consistent dyaiimely delivery, and largscale order execution.

Revenue moderated in FY24, declining by 16% jyaayear, primarily due to the high base effect of FY23, global
economic uncertainties, cautious inventory stocking by retailers, and volatility in gold prices. Despite this correction,
industry revenues rermeed materially above FY20 levels, underscoring the structural expansion achieved by the sector
since the pandemic period. India continued to strengthen its position as a global jewellery manufacturing hub, supported
by a large skilled workforce, competii production capabilities, strong design expertise, and the increasing role of
organised manufacturers in both domestic and export markets.

The sector witnessed a remarkable recovery in FY25, with aggregate revenues surging 50%yganto Rs. 4,496.22

billion, the highest level recorded during the review period. The sharp rebound was driven by strong export demand, higher
realisations radting from elevated gold prices, improved order flows from international retailers, and increased capacity
utilisation across organised manufacturers. The continued shift of retailers toward trusted and scalable suppliers, coupled
with rising demand for mchinemade and desigariented jewellery products, further supported revenue expansion. The
FY25 performance highlights the industry's resilience and ability to capitalise on favourable market conditions despite
ongoing volatility in commaodity prices arglobal economic trends.
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Overall, the data indicates that the sector remains inherently cyclical, with revenue performance influenced by gold price
movements, export demand dynamics, retailer inventory adjustments, and discretionary consumer spending patterns.
Nevertheless, the daim- to longterm outlook remains favourable. India's strong positioning in the global jewellery value
chain, growing international demand for Indian jewellery, increasing penetration of organised B2B manufacturers, and
continued adoption of technologed, machinemade, and desigdriven production are expected to support sustainable
growth. Established players such as Rajesh Exports, Emerald Jewel Industry India, Shineshilpi Jewellers, Unique Chains
and Jewels, and other organised manufacturers aretedgeaontinue driving industry scale and competitiveness, while

the broader formalisation of the sector is likely to further strengthenténg growth prospects despite periodic
fluctuations.

Position of B2B suppliers in the overall gold, diamond and studded jewellery value chain

B2B suppliers sit strategically between gold dealers/ traders and a variety of downstream buyers, including independent
jobbers, exporters, and retail focused businesses. These firms do not typically engage directly with end consumers, instead
their main finction is to manufacture finished jewellery products in bulk or in specialized runs, tailored to the demand of
their business clients. By sourcing raw materials from upstream dealers, B2B leverage advanced manufacturing expertise,
design innovation, anduality assurance processes to add value before delivering products to their commercial partners.
B2B suppliers with irhouse manufacturing have following advantages,

1 Enhanced security and reduced pilferage: The B2B company maintains direct oversight of gold throughout every
stagemelting, casting, setting, and polishing. This allows for the deployment of security measures such as CCTV
surveillance, biometric entry, RFID/barcode tracking, and restricted work areas. Such controls significantly
decrease the risk of losses that caseawhen tasks are outsourced to local craftsmen exgok units.

1 Reduced wastage and improved gold recovery: By managing processes internally and adhering to standardized
procedures, operational waste is minimized. Advanced dust collection systems and efficient use of machinery
contribute to higher rates of gold recoyer

1 Labour cost savings: Producingliwmuse eliminates the additional premiums or commissions typically paid to
external jobworkers. Making charges are absorbed within the organization, boosting wholesale profit margins.
Labour expenses become more predietand manageable through fixed wages or structured pay systems.

B2B supplieréoutput becomes the foundation for retail chains, standalone outlets, and export segments, supporting product
variety, quality consistency and timely supply across the gems and jewellery industry. The critical position of these B2B
suppliers lies in theirkality to bridge the upstream commodity market with market facing retail businesses, facilitating
efficient market access for manufacturers while ensuring retailers and exporters receive competitively designed and reliably
produced jewellery aligned withugrent consumer trends.

B2B suppliers in the gems and jewelry industry in India typically partner with the following entities:

1. Manufacturers: Partnering with manufacturers to source raw materials, and to outsource manufacturing activities.
2. Wholesalers Partnering with wholesalers to source products, and to expand reach and distribution.

3. Retailers: Partnering with retailers to understand consumer preferences, and to promote products.

4. Suppliers: Partnering with suppliers to source highality raw materials, and to manage supply chain risks.

5. Industry Associations Partnering with industry associations, such as the Gem and Jewellery Export Promotion
Council (GJEPC), to stay updated on industry trends, and to aoqemsmarkets

Outsourced manufacturing has a dominant share in the overall gems and jewellery industry in India

Indi aés wholesale gold jewellery manufacturing is <cha
ecosystems, underpinned by a tradiebetween control and capabilitfyhe unorganised sectoomprised of numerous

small manufacturers and artisans across hubs such as Mumbai, Jaipur and l€ulatges traditional methods to produce
intricate, hanetrafted designs aligned to regional preferences, supported bystamding networks with local retailers.

While these players often deliver strong design depth and responsiveness, they typieabnfiaints such as limited

access to capital and greater exposure to price volatility. Organised national and regional retailers, in turn, prefer partne
with organised manufacturers that can assure quality consistency, timely production andtyite alzicute large order
volumes reliably.
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Given this structure, most organised manufacturers do not fully internalise production; instead, they largely outsource
estimated af70i 75% of manufacturingto smaller unorganised manufacturers to combine reliability and scale with
embedded craftsmanship from the fragmented local supplier base. This outsourcing preference is also driven by economics:
in-house manufacturing can support tighter quality conbetter intellectual property protection and predictable lead
times, but requires significant investments in infrastructure, technology and skilled manpower, limiting scalability.
Outsourced manufacturing enables cost efficiencies and faster capacity sdaleproviding access to specialised skills
across the wider supplier network, albeit with challenges around quality assurance, intellectual property risks and
coordination complexities. Consequently, many firms adopt a hybrid appoagsburcing most production for flexibility

and economics while retaining -iouse capabilities selectively for product lines where quality control and IP
considerations are more critidairther reinforced by a competitive, fragmented industry landscape and supportive sector
initiatives such as those facilitated by them and Jewellery Export Promotion Council (GJEPC).

Volume wise $are of in-house jewellery manufacturing and outsourced manufacturing in the overall gems and
jewellery industry in India for fiscal 2026

= In-House manufacturing Outsourced manufacturing

Source: Crisil Intelligence

Overview of dependence of retailers on B2B supplier

The success of jewellery retailers in India is closely tied to the efficiency and capabilities of their B2B suppliers. Beyond
providing bulk inventory, these suppliers play a pivot
capitd pressures, and offering design innovation that keeps collections market relevant. The table below highlights the key
dimensions of this dependence along with the underlying industry practices that support it.

Dimension Retailer Dependence and Underlying Industry Practices
Retailers rely on suppliersé ability to fu
especially during higldemand periods such as weddings and festivals. Execution speed is ena|
suppliersé use of manuf protdtypimgjcastng techholmgies, tand diret

Q time (JIT) production models, which minimize inventory risk for retailers. Additionally, suppliers

distributed hubs across jewellery clusters like Mumbai, Jaipur, Coimbatore, and Hyderabad ensy

regional service, while agility in locking gold prices during volatile markets is critical to help ret

Retailers depend heavily on B2B suppliers to ease capital requirements in a sector where

procurement ties up significant liquidity. Suppliers prouidetaton-loan facilities, consignmeriiased
models, and structured credit arrangemdmas allow retailers to operate with reduced upfront cap|
This support helps retailers maintain stock variety without overstretching cash flows. Flexible p

cycles and supplidinanced bullion ensure smoother operations, especially forsinédiretailers in
competitive and fragmented markets.

Working*®®8pital Relief

... Retailers require a continuous flow of new, tretigned, and regionally relevant designs to rem

t» competitive. B2B suppliers deliver this througkhiouse design studios, 3D modelling, rapid prototyp
and Aldriven trend analytics, enabling higlbblume SKU creation tailored to consumer preferen
Retailers leverage supplier catalogues and design IP to refresh inventory quickly without incurri
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Dimension
Design Variety &
Innovation

Retailer Dependence and Underlying Industry Practices
design development costs themselves. Close collaboration also ensuresdpstifal customizatio
(Onam, Akshaya Tritiya, Durga Puja, Diwali), allowing retailers to capture localized demand surg

Source: Crisil Intelligence

Large B2B wholesalers account for nearly onéourth share in the B2B gems and jewellery industry

The B2B gems and jewellery market in India is marked by a distinct division between large and small wholesalers, as
reflected in theiB2B gems and jewellery market share for fiscal@Q2arge B2B wholesalers hold a value share ef 20

25%, relying ortheir robust distribution networks, operational scale, and ability to efficiently meet the diverse requirements
of retailers. On the other hand, small B2B wholesalers command a much larger portion of the market, with a share of 75
80%. This dominance can be attributed to their greater numbers, flexibility, and closer relationships with local retailers,

enabling them toeach a wider customer base across the country.

Value wise share oflarge B2B wholesalers andsmall B2B wholesalersn the B2B gems and jewellery market in

India for fiscal 2026

= Large B2B wholesalers Small B2B Wholesalers

Note: Large B2B wholesalers are defined as players having more than Rs. 300 crore revenue

Source: Crisil Intelligence

Key Success Factors for B2B Jewellery Manufacturers

B2B jewellery manufacturers operate in a supiiliyen ecosystem where efficiency, scale, and reliability define
competitiveness. Success depends on a combination of product strategy, operational integration, risk management, and

manufacturing excellenc&he following factors are central to sustaining growth and ensuringtésngviability.

Strategic Area

Product and Design
Portfolio

Focus Area
Product Range

Key Success Factor
A broad product portfolio across rings, bangles, chains, and bridal sets
manufacturers to meet the varied requirements of wholesale buyers and retailg
ability to balance higivolume standardized designs with niche collections ens
relevane across multiple buyer segments.

Market
Alignment

Continuously refreshing collections in line with seasonal trends, cultural occa
and regional preferences enables manufacturers to maintain strong buyer enga
and avoid obsolescence of designs. This adaptability helps in retainingetom
contracts with distributors.

Standardization

Building catalogues with modular variations allows for faster turnaround when ¢
request small customizations. Standardized designs also streamline manufa
reducing complexity while still offering flexibility to buyers.

Certification &
Compliance

Ensuring that products carry recognized certifications such as BIS hallmark
international quality standards increases buyer trust, reduces transaction rig
supports entry into regulated export markets.
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Strategic Area \ Focus Area Key Success Factor

Design Setting up irhouse CAD/CAM facilities and rapid prototyping labs ensures
Infrastructure | manufacturers can develop designs quickly, test feasibility before productio
maintain tighter control over the design process.

Customization | The ability to cecreate exclusive designs with retail chains and wholes

Capacity strengthens partnerships and gives manufacturers prefampgdier status, creatin
recurring order flows.
Intellectual Protecting proprietary designs through digital cataloguing, watermarking,
In-house Design Property conFroIIed client access safeguards against replication and helps in building
Capabilities equity among B2B partners.
Speedto- Integrating design with production workflows allows manufacturers to reduce
Market from concept to sample delivery. This responsiveness supports buyers wh

quick adaptation to emerging consumer trends.
Procurement | Developing direct procurement linkages with bullion banks, refiners, or govern

Channels approved suppliers ensures consistent availability of gold, lowers procurement
and reduces dependence on intermediaries.
Price Risk Using financial instruments such as forwards, futures, and gold leasing agree

Management | helps manufacturers stabilize input costs. This protects margins against bullio
volatility, which is a critical factor in largeolume B2B contracts.

Procurement Model

and Hedging of Gold Wor!«ng Aligning procurement cycles with produc?tlon schedules optimizes !IQU!dlty
Capital reduces inventory holding costs, allowing manufacturers to maintain s
Management | operations without overexposing themselves to gold price fluctuations.
Traceability Implementing traceable sourcing of responsibly mined or recycled gold streng

compliance with global ESG standards and makes the manufacturer a pr
supplier for international retailers with ethical sourcing requirements.

Production Building modular manufacturing units that can expand capacity in line with de
Scale ensures scalability while keeping costs aligned with order flows. This flexibili
important for serving both higiolume buyers and customized contracts.
Technology Deploying advanced technologies such as automated casting, laser cuttiy
Adoption printing, and precision finishing improves production efficiency, reduces wasg
Manufacturing and enhances design accuracy.
Footprint and Quality Control | Implementing multistage quality checks with precision testing and certifical
Capabilities processes ensures consistency across large batches. This reliability reduces
rates and increases buyer confidence in repeat orders.
Geographic Locating facilities in proximity to skilled labour clusters and export hubs loy
Distribution logistics costs and shortens delivery cycles. A distributed footprint also helps m

operational risks tied to regional disruptions.

Source: Crisil Intelligence
Demand in gems and jewellery retail industry in India
Gems and jewellery retail industry clocked 20.7% CAGR between fiscals 2022 and 2026

The gems and jewellery industry in India holds immense economic and cultural significance. This industry contributes to
countryds GDP and employment generation, particularly
for production ad export of gems and jewellery. Gems and jewellery serve as a symbol of status, wealth and adornment
in Indian society, making it an integral part of celebrations, ceremonies and evifiiday

Indian gems and jewellery retail industryi market size trends
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Rs billion CAGR (FY22-26): 20.7%
18,000 CAGR (FY26-30P): 4-5%
16,000 15,100-15,500
14,000 12,887
12,000
10,000 8283
8,000 6,490
Gemsand 6,000 5,035 5,489
jewellery retail
Industry in 4,000
India 2,000
FY22 FY23 FY24 FY25 FY26 FY30P

m Market size in value(INR Bn)

Note: The price of gems and jewellery products includes making charges

Indian gems and jewellery retail industry includes jewellery made from gold, diamond, silver, platinum and other premsusatg with gold bars
and coin

Source: Crisil Intelligence

The Indian gems and jewellery retail industry vestimated at Rs21887 billion in fiscal 2026,with gold jewellery
continuing to dominate overal/l consumption. The sector
weddingled demand, festive purchases, disposable income trends and consumer sentiment. IrR2@isdah2ihchas
decreasechowever, increase in gold prices supported growth in value terms. The market recoveredfkgpplydemic

in fiscal 2022, led by deferred purchases, particularly bridal jewellery, along with improvement in consumer sentiment and
disposable income. In fiscal 2023, the industry gre®dsyn value terms, primarily supported by higher gold prices, while

fiscal 2024 witnessed robust momentum, with overall industry grontB8%f, aided by both volume expansion and price

led growth, indicating strong domestic consumption.

The industry remains largely dominated by standalone, faomiyed jewellers, reflecting the lorgjanding trust Indian
households place in local retailers for personalised service, regional design preferences and relzdisgsiniprchases.
However, thenarket is gradually moving towards greater formalisation, with national and regional jewellery retail chains
gaining share. This shift is being driven by stronger brand recall, broader product offerings, transparent pricing, assured
guality and a more staardised retail experience.

Regulatory reforms such as the Goods and Services Tax, mandatory hallmarking and Hallmark Unique Identification have
further accelerated the transition towards organised retail by improving transparency, quality assurance and consumer
confidence. At the sae time, online jewellery retailing is gaining traction, particularly among younger and urban
consumers. Digital platforms are increasingly being used for product discovery, design comparison, price transparency and
smallerticket purchases, supported bgimg acceptance of lightweight, daMyear and fashioted jewellery. However,
high-value bridal and investmetdd gold purchases continue to remain largely stede given the importance of trust,
physical verification and personalised consultatiosuioh transactions.

Demand for jewellery in India remains structurally supported by deep cultural and social traditions, with purchases closely
linked to weddings, festivals, births, harvestated occasions and other auspicious events. Over the long term, rising

disposabléncomes, urbanisation, increasing exposure to global designs, greater participation of women in the workforce,
and the expansion of organised retail and omnichannel formats are expected to support sustained growth in the industry.

Key segments within gems and jewellery retail industry in India
Gold jewellery continues to dominate the gems and jewellery retail industry

Indian gems and jewellery retail industry is broadly divided into three categories: gold jewellery; studded jewellery, which
includes diamond, coloured gems and gemstone jewellery; and other jewellery, which includes platinum jewellery, silver
jewellery, éc. In India, gold jewellery has traditionally dominated the gems and jewellery retail industry0a86%8

market shareThe studded jewellery segment, typically, has higher gross margin compared to gold jewellery segment due
to presence of precious stones such as diamond. The preference of studded jewellery varies across regions in India on
account of cultural, fashion amther key trends.
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Market share of segments within gems and jewellery retail industry in India

In %
4-6%

Market shan:e of 81-86% 80-85% 77-82%
segments in
gems and
jewellery retail
industry in India
FY19 FY25 FY30P
u Gold jewellery Studded jewellery  mothers

Source: Crisil Intelligence

Unlike fashion jewellery, gold purchase in India extends beyond consumption, carrying significant savings value,
particularly in rural areas where financial literacy and access to alternative savings options are limited. This cuitural nor

is ingrained inndian markets and has resulted in gold being a major saving asset class in the country. Apart from serving
as an asset, gold consumption is also driven by cul tur:

Gold demand trend in India

Tonne

768 [752]

FY19 FY25 FY26

¢ ¢

sz

<>

Consumer gold
demand in India

u Gold Jewellery Gold bars and coins
Source: World Gold Council, Crisil Intelligence

Following the strong rebound in fiscal 2022, gold demand moderated by 2.0% in fiscal 2023, largely owing to a significant
rise in gold prices. During the year, the Government increased the import duty on gold from 7.5% to 12.5%, while the
rupee depreciatelly around 8% against the US dollar. These factors pushed domestic gold prices higher and weighed on
consumer demand. In fiscal 2024, gold demand improved modestly, supported primarily by healthy growth in the gold bars
and coins segment as investors imsiagly viewed gold as a safaven asset amid economic uncertainty.

The positive momentum continued in fiscal 2025, with total gold demand reaching 792 tonnes, the highest level during the
review period. Growth was driven by strong investment demand for gold bars and coins, which increased to 243 tonnes,
while jewellery denand remained resilient at 549 tonnes despite elevated gold prices. Robust festive andnsledeihg
purchases, coupled with continued investor interest in gold as a hedge against inflation and global uncertainty, supported
overall consumption.
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However, in fiscal 2026, total gold demand declined to 721 tonnes, primarily due to a moderation in jewellery consumption,
which fell to 425 tonnes as recehigh gold prices affected affordability and discretionary purchases. Despite the decline

in jewellery demand, investment demand continued to strengthen, with consumption of gold bars and coins increasing to
296 tonnes, reflecting sustained investor preference for gold as a store of value amid market volatility and economic
uncertainty. The changing demand mix indicates a gradual shift toward investhgold consumption in India, even as
jewellery continuesat account for the majority of overall demand.

Price trend for the Indian gold jewellery retail industry

FY19-26
CAGR ~24.5%

v

Indian gold

jewellery

market ©
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FY19 FY21 FY22 FY23 FY24 FY25 FY26

m L owest average gold price in specific Month (Rs/10 gm) Highest average gold price in specific Month (Rs/10 gm)

m Average Gold price across the period (Rs/10 gms)

Note: Please note gold prices vary subject to various geopolitical events and macroeconomic factors
E-Estimated, AProjected
Source: RBI, Crisil Intelligence

Studded jewellery

Apart fromgold jewellery, the studded ornaments segment is gaining momentum. Growth is propelled by the younger
popul ationds preference for diamond studded gold jewel
instead of heavier 22k gold. Thesea shift towards incorporating diamond studded jewellery into everyday use, reflecting
urban millennial ds preference for | ighter and more affc¢
style and prices points, catering to vargahsumer preferences.

Market share of gems and jewellery retail industry demand by region
South India has the highest market share by region in Indian gems and jewellery retail industry

Jewellery consumption in India is affected by various factors such as per capita income, traditions and regions. These
factors are different for various states in the country, leading to difference in consumption of jewellery products. Among
the four regios in India, the southern region has the highest market share in jewellery consumptig¥ Btarket share,
followed by the western region at-22%. Northern region has 48% share in jewellery consumption, while East India

has the smallest market shaifel 3-17%.

Market share of gems and jewellery retail industry byregion (FY26)
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= North South =East =West

Source: Secondary research, Crisil Intelligence
Review of sales and growth rate of select key jewellery retailers in India

Aggregate sales revenue and growth of key jewellery retailers in India from FY2R5

40%
Rs. 1,684.20 Bn ‘
35%
Rs. 1,244.81 Bn
30%
‘ Rs. 2,106.86 Bn
25%
20%
15%
10% Rs. 903.18 Bn Rs. 2,540 Bn
' Rs.968.12 Bn
5%
0%
FY20 FY21 Fy22 FY23 FY24 FY25

Note: Average of sales taken for Malabar Gold and Diamonds Pvt. Ltd., Titan Limited, GRT Jewellers India Pvt. Ltd., Melijers Jedia Ltd.,
Lalithaa Jewellery Mart Limited, Joyalukkas India Limited, Khazana Jewellery Pvt. Ltd., PN Gadgil JewelleiSelnicb Gold Ltd., Thangamayil
Jewellery Ltd., Tribhovandas Bhimji Zaveri Ltd., and Manoj Vaibhav Gems N Jewellers Ltd., feF¥220

Financials for unlisted players for FY26 were not released at the time of the report28yraecordingly, FY26 sales figures has not been included
Source: Crisil Intelligence

The Indian jewellery industry, represented by leading retailers such as Malabar Gold and Diamonds Pvt. Ltd., Titan
Limited, GRT Jewellers India Pvt. Ltd., Kalyan Jewellers India Ltd., Lalithaa Jewellery Mart Limited, Joyalukkas India
Limited, Khazana Jewkry Pvt. Ltd., PN Gadgil Jewellers Ltd., Senco Gold Ltd., Thangamayil Jewellery Ltd.,
Tribhovandas Bhimiji Zaveri Ltd., and Manoj Vaibhav Gems N Jewellers Ltd., has exhibited a resilient growth trajectory
over FY2(G FY25. Aggregate sales revenue stood atd®8.18 Bn in FY20, growing by 10% amid stable wedding and
festive demand. Growth moderated to 7% in FY21 as pandetaited disruptions constrained store operations and
impacted consumer spending.

The industry witnessed a sharp rebound in FY22, with aggregate sales rising to Rs. 1,244.81 Bn and growth accelerated to
29%, supported by pentp demand, i mproved economic activity, and g
and consumption ass Momentum strengthened further in FY23, when sales reached Rs. 1,684.20 Bn and growth peaked
at 35%, driven by strong wedding purchases, festive demand, store expansion initiatives, and increasing consumer
preference for organized and branded jeweltetsilers.
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Although growth moderated thereafter, the industry continued to expand from a significantly higher base. Aggregate sales
increased to Rs. 2,106.86 Bn in FY24, reflecting 25% growth, while FY25 sales further climbed to Rs. 2,540 Bn,
representing a healthy0% yearon-year increase. The moderation in growth rates reflects normalization following the
postpandemic surge rather than any slowdown in underlying demand.

Overall, the trend demonstrates the industry's successful transition from the paimdiercéei downturn to a phase of
sustained and brodshsed growth. Despite a gradual easing in growth rates from the FY23 peak, aggregate sales have
nearly tripled betweeRY20 and FY25, underscoring the structural strength of India's organized jewellery retail sector.
Rising disposable incomes, favourable demographic trends, strong weedRitegyl purchases, festive demand, and
continued market share gains by branded ptayee expected to support letegm growth. The FY25 performance
indicates that the industry has entered a more mature growth phase characterized by revenue expansion, increasing
formalization, and consumer trust in organized jewellery retailers.

Overview of select key jewellery retail players across each region
Player Revenue
(FY26/FY25)
Rs. million

No. of Stores
(R 19)]

Regional

Brief profile
presence

GRT Jewellers 343,256.3*
India Private operates in the South India
Limited
- > < - -
Joyalukkas India Panln_dla, 11% 202,134.14* | Joyalukkas commen_ced operation in 20_02 and
; - mostly in the presence across multiple regions in India with a focu
Private Limited
south southern states.
Kal I PanIndia 507 357,430 Founded in 1993, Kalyan Jewellers is an establi
| %_yaE_Je_rws ers jewellery retailer in southern India, with growing prese
ndia Limite in other regions
South India 39 102,455.303* | Khazana Jewellery started operations in 1976 at Ne
KhazanalJe.weIIery and Odisha and opened its first retail store in 1989 in Chennai.
Private Limited ; : 8 .
company mainly operates in South Indian region
Lalithaa Jewelle South India 63° 168,973.17* |Founded in 1985, Lalithaa Jewellery is a jewellery ret
o b/ in South India offering gold, silver, diamond and of
Mart Limited ;
jewellery ranges
Parindia, 280 662308* Started in 1993 in Kerala, Malabar Gold is a gold jewel
Malabar Gold . S o . -
: gy mostly in the retailer in India with retail stores across 12 countries
Private Limited south
Manoj Vaibhav South India 21 27,440 Manoj Vaibhav Gems N Jewellers Limited started in 1
Gems N Jewellers with first store in Vishakhapatnam. The company ope
Limited stores across Andhra Pradesh and Telangana
Panindia 96 33,529 PC Jeweller started operations in April 2005 with stof
PC Jeweller . .
S Karol Bagh, New Delhi. The company operates jewel
Limited .
stores across India.
. West India 78 107,391 P N Gadgil was incorporated in October 2013. PN G4
2 (Exel] is mainly a regional player with majority stores in W
Jewellers Limited India y 9 play jority
Parindia, 20110 84,300 Senco Gold was incorporated in August 1994. Senco
Senco Gold . ; . . e . .
A mostly in the is pan India player with majority stores in East India.
Limited east
South India 65! 84,993.30 |Thangamayil started operations in year 2000.
Thangamayil (concentrated company is a gold, diamond and silver jewellery ret
Jewellery Limited in Tamil based in Tamil Nadu
Nadu)
Panindia ~13492 643,450 Started as a joint venture between Tamil Nadu Indu
Titan Compan Development Corporation and Tata group in 1984.
Limited pany company started the jewellery division in 1994 launc
the first Tanishq store. Currently, the company has
jewellery brand$ Tanishq, Cardiane, Mia and Zoya
. Panlindia, 3713 32,028.23 | The company commenced operations in 1864. It
Tribhovandas 3 . AP ;
oo : mostly in the reconstituted as a public limited company in Decen
Bhimiji Zaveri . .
L west 2010. It has stores across the country with majority of {
Limited i i
in the western region
Note:

* Revenue as of FY25

1 As per the ratings rationale dated May 2086 in India and 1 in Singapore
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2 As per the ratings rationale dated March 2026 the company operated 111 company owned and company operated (COCO) shufelomargs

2026

3 As per investor presentation. 342 stores in India, 124 stores of Candere (India), 38 stories in middle east, 2 in USAlnd 1 i

4 As per the ratings rationale dated April 2026
5 As per the website accessed June 2026

6 As per the ratings rationale dated March 2026, MGDL oper@fshowrooms under
acrosssingle/twoshowroom andnulti-showroom operating entities.

7 As per their website accessed in June 2026
8 As per website accessed in June 2026
9 As per investor presentation Q4FY26

10Including 85 Franchisee, 12 Sennes and 2 UAE as per the investor presentation Q4FY26

11 As per the website accessed in June 2026

itself ardd@8franchiseerun showrooms

12 As per the ratings rationale dated May 2026 Titan operates ~1,349 exclusive brand outlets in the jewellery segniegtwidbtaown brands
such as Tanishqg, Mia, Carat Lane, Zoya, and Damas (Middle East).

13 As per the investor presentation FY26

Source: Crisil Intelligence, company websites and annual reports, secondary research

Select key jewellery retail players showroom split (Domestic Vs International) (FY26)

Player Domestic Stores International Stores ~ Total No. of Stores (FY26)
GRT Jewellers India Private Limited 65 1 66
Joyalukkas India Private Limited 111 0 1122
Kalyan Jewellers India Limited 466 41 507
Khazana Jewellery Private Limited 39 0 39
Lalithaa Jewellery Mart Limited 63 0 63°
Malabar Gold Private Limited 258 0 280¢°
Manoj Vaibhav Gems N Jewellers Limited 21 0 217
PC Jeweller Limited 96 0 96
P N Gadgil Jewellers Limited 77 1 78
Senco Gold Limited 199 2 20110
Thangamayil Jewellery Limited 65 0 65
Titan Company Limited 1,194 155 1,3492
Tribhovandas Bhimji Zaveri Limited 37 0 3743

Note: NA: Not Available

1 As per the ratings rationale dated May 2086 in India and 1 in Singapore

2 As per the ratings rationale dated March 2026 the company operated 111 company owned and company operated (COCO) shufvifelomarss

2026

3 As per investor presentation. 342 stores in India, 124 stores of Candere (India), 38 stories in middle east, 2 in USAliind 1 i

4 As per the ratings rationale dated April 2026
5 As per the website accessed June 2026

6 As per the ratings rationale dated March 2026, MGDL oper@fshowrooms under
acrosssingle/twoshowroom andnulti-showroom operating entities.

7 As per their website accessed in June 2026
8 As per website accessed in June 2026
9 As per investor presentation Q4FY26

10Including 85 Franchisee, 12 Sennes and 2 UAE as per the investor presentation Q4FY26

11 As per the website accessed in June 2026

itself ari@8franchiseerun showrooms

12 As per the ratings rationale dated May 2026 Titan operates ~1,349 exclusive brand outlets in the jewellery segniegtwidbitnown brands
such as Tanishqg, Mia, Carat Lane, Zoya, and Damas (Middle East).

13 As per the investor presentation FY26

Source: Crisil Intelligence, company websites and annual reports, secondary research
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Select key jewellery retail players showroom split (Region wise) (FY26)

Player \[o]q1] South East West International | Total No. of
Stores (FY26)

GRT Jewellers India Private Limited

Joyalukkas India Private Limited NA NA NA NA 0 lll2
Kalyan Jewellers India Limited 132 133 102 99 41 507
Khazana Jewellery Private Limited - 38 1 - 0 39
Lalithaa Jewellery Mart Limited - 63 - - 0 63
Malabar Gold Private Limited NA 166 NA NA 0 280C°
Manoj Vaibhav Gems N Jewellers - 21 - - 0 217
Limited

PC Jeweller Limited* 38 7 0 96°
P N Gadgil Jewellers Limited 1 78
Senco Gold Limited 28 6 143 12 2 20110
Thangamayil Jewellery Limited - 65 - - 0 65!
Titan Company Limited NA NA NA NA 155 1,349?
Tribhovandas Bhimji Zaveri Limited 4 5 8 20 0 373

Note: NA: Not Available

West region consists of states like Maharashtra, Goa, Gujarat, Madhya Pradesh, Union territories of Daman, Diu and DadtaWgiga

East region consists of states like Bihar, Jharkhand, West Bengal, Odisha, Chhattisgarh, Arunachal Pradesh, Assam, Mgtwataya Manipur,
Nagaland, Sikkim and Tripura

North regions consists of states like Jammu and Kashmir, Himachal Pradesh, Punjab, Uttarakhand, Haryana, Delhi, Uttar ®nadégiarh and
Rajasthan

South region consists of Kerala, Telangana, Tamil Nadu, Karnataka, Andhra Pradesh and Union territories of Andaman Nidabbaerry and
Lakshadweep

1 As per the ratings rationale dated May 2086 in India and 1 in Singapore

2 As per the ratings rationale dated March 2026 the company operated 111 company owned and company operated (COCO) shufvifelomarss
2026

3 As per investor presentation. 342 stores in India, 124 stores of Candere (India), 38 stories in middle east, 2 in USNlidnd 1 i

4 As per the ratings rationale dated April 2026

5 As per the website accessed June 2026

6 As per the ratings rationale dated March 2026, MGDL oper@fshowrooms under itself ari@8franchiseerun showrooms
acrosssingle/twoshowroom ananulti-showroom operating entities.

7 As per their website accessed in June 2026

8 As per website accessed in June 2026

9 As per investor presentation Q4FY26

10Including 85 Franchisee, 12 Sennes and 2 UAE as per the investor presentation Q4FY26

11 As per the website accessed in June 2026

12 As per the ratings rationale dated May 2026 Titan operates ~1,349 exclusive brand outlets in the jewellery segniegtwidbitnown brands
such as Tanishqg, Mia, Carat Lane, Zoya, and Damas (Middle East).

13 As per the investor presentation FY26

Source: Crisil Intelligence, company websites and annual reports, secondary research

Key insights for various South Indian states in India

1 Insouthern states like Kerala, people himweardremittanceseceiptfrom the Gulf countriedMigrated workers who
shift to these countries for employment transfer funds to their families or self utilise the funds while visiting their
respective home towns for purchasing of gold / Jewellery.

9 Tamil Nadu is an IT and manufacturing hub, leading to higher income for the people living in the region.

1 All South Indian states, except Kerala, have higher working population ratio for females, in the age greh, of 15
than average of 38.5% for all India.

1 Bangalore and Hyderabad are hubs for information technology sector in India, leading to higher incomes for these
states.

1 Favorable economic development and rising income levels in Andhra Pradesh, Telangana, and Karnataka have
created a supportive environment for jewellery consumption over time.

Overview of South India gems and jewellery retail industry
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Overview

Jewellery has long held a significant influence in South India for every occasion from weddings to cultural practices.
Consumers in South India favour more of the yellow gold ornaments with a small proportion of studded jewellery.

Economic overview of South Indian region

The Southern region in India, which includes Tamil Nadu, Kerala, Andhra Pradesh, Karnataka Telangana, and Puducherry,
contribute ~30%td ndi aés GDP. Various industries such as aut omol
etc. are thriving in these states. Tamil Nadu is a manufacturing hub for several industries such as automobile, engineering,
pharmaceuticals, garments, i&xproducts etc. Bengaluru, which is the capital of Karnataka, has a booming information
technology sector. Hyderabad, which is part of Telangana, is also one of the key hubs of information technology sector in
India. Andhra Pradesh has a strong presém@eross industries such as agro and food processing, textiles, chemicals,
pharmaceuticals et@Vhile Kerala is known for its leisure tourism industry

Four South Indian states among the top 10 in terms of FY25 GSDP

Among states/UTs for which GSDP and per capita NSDP data for FY25 is available, the top three states with the highest
GSDP are Maharashtra, Tamil Nadu, and UP, whereas the top three states with the highest per capita NSDP in FY25 are
Delhi, Karnataka, an@amil Nadu. Notably, among states/UTs for which relevant data is available, GSDP has logged a
higher CAGR over FY 125 than per capita NSDP.

Statewise GSDP and per capita NSDP (constant prices, 2012 series) in FY3

- GSDP (constant prices, 2012 series) in INR trillion @® GSDP CAGRFY125
Per capita NSDP (constant prices, 2dP1series) in INR lakh Per capita NSDP CAGR FY125
26.1 _ 17.7 Maharashtra 4.5% ® 5.6%
e 19.8 Tamil Nadu 6.0% @@ 6.6%
0,
_ 5.6 Uttar Pradesh 4.2% ¢ 6.1%
0, 0,
_ 20.5 Karnataka 6.5% ¢ 7.6%
3.7% ® 4.7%
9.4 - 8.3 West Bengal ’ ’
. 4.1% ® 58%
9.1 - 9.7 Rajasthan
5.7% ® 6.5%
8.7 - 14.2 Andhra Pradesh
5.9% ® 6.7%
8.4 - 19.2 Telangana
4.8% ® 6.5%
7.1 - 7.0 Madhya Pradesh
3.3% ® 58%
71 28.3 Delhi
4.5% ® 5.0%
oo [ 174 Kerala 4.8% ® 6.5%
6.8 - 194 Haryana 4.0% ® 6.1%
s: [l se Bihar 3.7% ® 5.4%
5.3 - 13.7 Punjab 5.4% ® 6.4%
52 | 9.6 Odisha - o 71%
3.5 . 8.6 Assam 4.1% ® 58%
3.3 . 9.3 Chhattisgarh 4.0% ® 55%
T | 6.8 Jharkhand 3.6% ® 5.0%
2.2 I 15.9 Uttarakhand 4.8% ® 5.5%
15 I 16.2 Himachal Pradesh 3.6% ® 4.8%
1.4 I 8.2 Jammu & Kashmir 6.4% ® 7.7%
0.5 | 10.6 Tripura 2.7% ® 4.0%
0.3 | 8.5 Meghalaya 2.0% ® 4.4%
0.3 | 15.4 Puducherry 3.9% ® 5.6%1
0.2 ‘ 12.1 Arunachal Pradesh
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Notes:

1. Northern states include Chandigarh, Delhi, Haryana, Himachal Pradesh, Jammu & Kashmir, Punjab, Rajasthan, Uttarakhattdr Bnadesh;
Eastern states include Bihar, and Jharkhand

2. GSDP and per capita NSDP for FY25 for Andaman & Nicobar Islands, Chandigarh, Dadra & Nagar Haveli and Daman & Diu j&a#g,lGdakh,
Lakshadweep, Manipur, Mizoram, Nagaland, and Sikkim are not presented as they were not available when thencade was

Source: MoSPI, Crisil Intelligence
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Consumer trends in the South Indian jewellery market

Consumers in South Indian states buy jewellery during various fesfilase festivals include Pongal, Onam, Ugadi,
Akshaya Tritiya, Dhanteras/Diwali et6uch festivals promote jewellery purchase in the region as these days are considered
auspicious for jewellery purchases.

Jewellery consumers in South Indian region are evolving with their purchasing habits where jewellery purchase is no longer
confined to weddings and festivals. Consumers are now purchasing jewellery on various other celebratory occasions such
as earning adnus, graduation or landing a new job. Though gold jewellery dominates the bridal market in South India,
the increasing preference for minimalist jewellery is emerging as a growth driver in the region.

South India gems and jewellery industry is projected to grow at CAGR 06-7% between fiscals 208 and 2030

The gems and jewellery retail industry in South Indian region was valued at Rs 5,026 billion in fiscal 2026, which is about
~40% of the overall gems and jewellery industry in India. The sector is estimated to grow at a CAGR bk6rveen

FY26 and FY30 wth the overall market size projected to surge to Rs. 6,26®00 billion by FY30. The growth is
expected to be pr op edotedecdltural gffini§ dougold, itslvibrdnit veeddings dred éeptive demand
cycles. With established jewelleryibs, a growing middle class and the increased penetration of organized retail, South
India stands out as a critical growth driver for the broader Indian Jewellery market.

South Indian gems and jewellery retail industryi market size trends(FY26, FY30) (Rs. billion)
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CAGR (FY26-30P): 6-7%

Rs 6,200-6,600 Bn

Rs 5,026 Bn

Gems and
jewellery retail
Industry in
South Indian
region

FY26 FY30P
Source: Crisil Intelligence

B2B gems and jewellery industry in South India is projected to grow at CAGR of -5% between fiscals 2026 and
2030

The B2B gems and jewellery industry in the South Indian region is a significant contributor to the country's overall market,
with a value of Rs2,847billion in FY26. This region, known for its rich cultural heritage and traditional affinity for gold,

is expected to drive growth in industry. Looking ahead, the South Indian B2B gems and jewellery market is poised for
substantial expansion, with projected growth to 800-3,450 billion by FY30. This translates to a compound annual
growth rate (CAGR) 08-5% between FY& and FY30 The region's strong demand for gold and gems, coupled with the
presence of key manufacturing and trading hubs, is expected to fuel this growth. As the industry continues to evolve, the
South Indian region is likely to remain a key driver of growth, withuhique blend of traditional craftsmanship and modern
manufacturing capabilities positioning it for lotgrm success.

B2B Gems and jewellery industry inSouth India i market size trends(FY26, FY30P) (Rs. billion)

|  CAGR(FY26-30P): 3-5% |

Rs 3,200-3,450 Bn

Rs 2,847 Bn

B2B Gems and
jewellery
Industry in
South Indian
region

FY26 FY30P

Source: Crisil Intelligence

Jewellery retail chains have a dominant share in gems and jewellery industry in the South India region

Jewellery retail chains have seen significant expansion within the South Indian gems and jewellery industry, driven by
heightened consumer awareness around hallmarking and a rising preference for organized, branded outlets. This shift
refl ect s sttohgelenrared dor certifiédsproducts and the growing trust in retail chain formats that promise quality
assurance, transparent pricing and wide assortments. Jewellery retail chains have considerable share accounting for 54
59% share of the south Indiannge and jewellery market in fiscal 2026. On the other hand, standalone stores had a share
of 41-46% in fiscal 2025As the industry continues to evolve, this trend is expected to persist, with jewellery retail chains
further consolidating their position in the market. By fiscaB@Qheir share is expected to increase te6380, while
standalone stores are expected to see a corresponding declirg3%h 3Bhis shift underscores the growing preference for
organized retail formats in the South Indian gems and jewellery market, dsweonsumer demand for quality,
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transparency, and convenience. As a result, jewellery retail chains are likely to remain the dominant players in the region,
with their strong brand presence, wide distribution networks, and commitment to quality assurance continuing to drive
growth and egansion.

Break up of South India gems and jewellery retail industry for fiscal 208 and fiscal 2030

41-46% ity
FY26 FY30

= Jewellery retail chains sector = Jewellery retail chains sector

= Jewellery standalone store sector = Jewellery standalone store sector

Retail chains: A jewellery chain is defined as a branded retail business that operates multiple outlets under a sindig owitersentralized
management following common pricing, service standards, merchandising and branding

Standalone stores: Independent retail outlet operating under its local brand with zero or limited sister outlets undee tirarsa.

Source: Crisil Intelligence

Select Key jewellery retail players in the South region

Player Stores (FY26) RevenueFY26/FY25 (Rs. million)
GRT Jewellers India Private Limited 66! 343,256.3
Joyalukkas India Private Limited 1122 202,134.144
Kalyan Jewellers India Limited 507 357,430
Khazana Jewellery Private Limited 39 102,455.3037
Lalithaa Jewellery Mart Limited 63 168,973.174
Malabar Gold Private Limited 280° 662308*
Manoj Vaibhav Gems N Jewellers Limited 217 27,440
Thangamayil Jewellery Limited 65° 643,450
Tribhovandas Bhimji Zaveri Limited 37° 32,028.23
Note:

* Revenue as of FY25

1 As per the ratings rationale dated May 2086 in India and 1 in Singapore

2 As per the ratings rationale dated March 2026 the company operated 111 company owned and company operated (COCO) shufvifelomargs
2026

3 As per investor presentation. 342 stores in India, 124 stores of Candere (India), 38 stories in middle east, 2 in USNliind 1 i

4 As per the ratings rationale dated April 2026

5 As per the website accessed June 2026

6 As per the ratings rationale dated March 2026, MGDL oper@gshowrooms under itself ardd@8franchiseerun showrooms
acrosssingle/twoshowroom andnulti-showroom operating entities.

7 As per their website accessed in June 2026

8 As per the website accessed in June 2026

9 As per the investor presentation FY26

Source: Crisil Intelligence

Key design trends across South Indian states

I n terms of consumer trends, southern states have diff
culture.

1 In Kerala, Kazuthulia, Kasu mala, Lakshmi mala and Mulla Motu designs are famous in large jewellery sets, while
Akki sara and Malliga sara are famous in Karnataka.
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1 In the small necklace category, Kingi mala and Manga mala are famous designs in Kerala, while Vella kal and
Mookuthi are preferred in Tamil Nadu.

1 South Indian states prefer several designs for bangles. In Kerala, the Kolkata, machine cut and Thoda bangles are
most preferred, while Tamil Nadu has the Muthu valayal, Lakshmi valayal and Kemu valayal as preferred designs.
The Lakshmi bale, Coorgi baleébale are preferred designs in Karnataka. Gajalu is key design for bangles category
for consumers in Andhra Pradesh.

1 In the earrings category, Jhimki is famous in Kerala, Tamil Nadu and Karnataka, while Buttalu-ksaveil in
Andhra Pradesh.

1 The Mangalsutra is famous in Karnataka and Tamil Nadu in the chains category. Consumers in Kerala prefer
Kurumulaka and Pathakum, while those in Andhra Pradesh like the Sutaru Golusu design.

Share of jewellery retail chains and jewellery standalone stores players in Indian gems and jewellery retail industry
Jewellery retail chains segment continues to gain market share from the jewellery standalone stores segment

The gems and jewellery retail industry in India has historically been characterised bydaméyg smaliscale stores in
thejewellery standalone storesgment, which operates primarily on trigtejewellery retail chainplayers contend with
competition from bothewellery retail chaingndjewellery standalone storeaggmentsThe jewellerystandalonestores
jewelers have traditionally dominated tfeavellery retailindustry, as the share of tf@vellery retail chainsector in the
industry was30-35% in fiscal 2@0. But the jewellery retail chains sector has grown rapidly in recent years to have a market
share of 3742% as of fiscal 2026l he advent of nationwide jewellery retailing began in the 1990s, when several regions
had their own prominent brands. These regional players started expanding their branddiadia parel to capitalise on
changing consumer preference frggwellery standalone storés jewellery retail chainsApart from the core jewellery
retailers, jewellery is also retailed througiulti brand outle{MBO) stores chains.

Players injewellery retail chainsnarketspend large amounts in marketing and advertising of their products, effective
inventory management systems and better variety and designs. These players also provide better service quality, supply
chain efficiency, and better transparency than standaéwelgry players. These factors have supported the rise of the
jewellery retail chaingn the overall Indian gems and jewellery retail industry

Crisil Intelligenceprojects the market sharejefvellery retail chaingo increase to350% by fiscal 2@0. Sincejewellery

retail chaindave a wider product and design range, they are in better position to cater to the changing consumer preference,
such as demand for lightweight and diamatadded jewellery. Growth in thewellery retail chainkas been fuelled by

various regulatory changes in this sector. The implementation of GST has reduced the tax advantage previously enjoyed
by thejewellery standalone storés this industry. Further, government mandates, such as the introduction of HUID, to
ensure uniform gold quality standard and to enhance government tracking and auditing capabilities have also supported
thejewellery retail chaingrowth.

Market share of jewellery retail chains and jewellery standalone storesn the Indian gems and jewellery retail

industry

FY26E FY30P

In %

I\:Iarket share |.Zlf 65-70%
jewellery retail
chains and
jewellery
7 FY20

I

standalone stores
in Indian jewellery

B Jewellery standalone stores Jewellery retail chains
E: Estimated, P: projected
Note: National and regional jewellery players are defined as jewellery retail chains, and standalone ones (can be oaestrékjeas jewellery

standalone stores
Source: Crisil Intelligence
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Key advantages of jewellery retail chains market in India

Presence across cities and
locations

Sourcing of raw material
Iy Sxx® ¢y
NEW)

“\ /‘
&
Launch of new collections and
brands

e
G

il

Investments in brand building

Emergence of online formats

R
B

Regulatory changes

Compared with jewellery standalone stores segment, national and regional jewellery
chains have wider retail presence across several cities. Through franchiseewnselttores
these jewellery retail chains gain from consumer awareness alaity cdesign and brands
jewellery industry, thus gaining share from the jewellery standalone stores in the indus

Effective and efficient inventory management is very critical in the jewellery industry
enables retail chains to minimise the holding cost. Inappropriate inventory manageme
to loss of revenue from unmet sales, due to failure in replenisiufitiet products when need
or higher costs due to overstocking, leading to unsold inventory. Since the national and
retailers have higher number of stores spread over wide regions, they are able to man
inventory better than standalonetailers. These retailers can shift their inventory from
store to other, based on demand for various products across the retail chain. Also, these
and regional retailers are able to afford an invertagking system, which monitors custon
preference based on demand from several regions, leading to better inventory manage
higher customer satisfaction.

Jewellery retailers in India rely on imports to source raw gold, as gold and diamond
operations are negligible in India. Large national and regional jewellery retail chai
purchase raw material in large volumes with easier access to credie, & materia
accounts for the largest share in the operating cost of jewellers, sourcing raw ma
competitive rates at large quantities enable better margins for these jewellery retail che

National and regional jewellery retailer chains use various new technologies, s
CAD/CAM, for the development for new jewellery designs. Access to new technologies
with large operating scales, enable these retailers to develop and desigeriesvattcordin
to regional and global taste at regular intervals.

In todayds age, having a strong marke
increasing visibility, building brand awareness and engaging with customers, jewellery
are able to gain competitive advantage against their peers. Jewellety adapt multchannel
marketing strategies, which includes leveraging social media, print, television, PR an
Through these strategies, jewellery brands are able to creabé-ttopmind recall for theil
brand and create trust in the customer &lpouwity and transparency in their products. Si
large national and regional brands are able to invest significant amounts in brand builc
advertisements than standalone players, they are able to capture incremental dema
industry.

With a rise in internet penetration and smartphone in India, consumer preference fo
shopping has increased. Various options of online payment, including UPI, cards anc
wallets, have also instilled trust in consumers for online shopping.

In jewellery industry, consumers, mainly in metro cities, are using online channels for je\
purchase. Key jewellery brands have launched their online formats for consumers who
purchase jewellery online. Many jewellery brands haveupie with online marketplaci
websites, such as Amazon and Flipkart, to list their jewellery for online consumers. T
online channels in the jewellery industry, consumers can browse through product ¢
discounts and other specifications across varioudlgmydrands.

The ASP is lower in online retailing of jewellery compared to offline retail as consumers |
look for daily wear and fashion wear category jewellery. Key jewellery brands in Indie
started retailing jewellery online.

In the gems and jewellery industry, various measures taken by the government have s
the growth of jewellery retail chains market. Implementation of GST has minimise
previous tax advantage that benefited the retailers in jewellery standalces st

Government mandate of compulsory hallmarking of gold jewellery is expected to brid
price differential between jewellery retail chains and jewellery standalone stores in the ir
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Some retailers in jewellery standalone stores often sell non hallmark jewellery with low
stated cartage, enabling them better profit margins with lower product price
implementation of mandatory hallmarking will impact the profitability of thgseellery
standalone stores, who will then have to raise their making charges.
The Indian government has prioritised leveraging technology to revamp Indian econo
enhance transparency in sodi@nefit delivery systems. Working on similar strategy,
Indian government has employed technology to verify the authenticity ofdr&limg througt
the HUID.

= - HUID is a sixdigit alphanumeric unique code given to each piece of jewellery. The
Mandatory Hallmark Unique generated without any human interference to ensure there are no malpractices. Gov
Identification (HUID) for gold mandated HUID code for gold jewellery from April 2023 should protect consuagains

jewellery malpractices.

W

Jewellery retail chains work on set SOPs in their retail shops across various departme
as inventory management and invoice management. These players have standard t
conditions for service they offer across exchange, refunds, and repainsigifSOPs an
Better customer service and  standard terms and conditions, consumers have full transparency on products and ser
policies
Source: Crisil Intelligence

Organi sed and corporate B2B wholesalersd play a growi ng

Organised B2B wholesalers refer to structured, formally registered business entity that supplies gold jewellery to retailers,
distributors, and other trade partners, operating at a scale with professional processes and compliance

Organi sed and corporate B2B gold jewellery wholesalers
Jewellery retail chains, supporting both established brands and regionally influential outlets through sophisticated business
models,digital operations and robust supply networks. Traditionally fragmented, the jewellery distribution system has
evolved rapidly in the past decade, driven by regulatory reforms such as GST and mandatory hallmarking, which have
accelerated consolidation anm@ wholesalers. These wholesalers provide retailers with assured product authenticity,
consistent design quality and inventory management systems, enabling reliable logistics eswhlangecurement even

for diverse product categories ranging fromylaiear to bridal collections. Corporate wholesalers work closely with retail
chain management teams to predict demand cycles, offer customization and ensure timely delivery during cultural peak
seasons like weddings and festivals, leveraging batbnemere platforms and advanced ERP solutions to streamline
ordering and track customer trends. Many B2B suppliers invest heavily in design innovation and R&D, collaborating with
retail chains to create exclusive collections tailored to local preferences aiwth fagbrades.

Retail chains increasingly prefer sourcing from corporate wholesalers due to enhanced transparency, legal compliance
supply reliability and the ability to respond swiftly to shifting customer tastes, particularly among the urban youth who
favour lightweigh, trend driven designs. As the jewellery retail ecosystem migrates towards branded, standardised and
omnichannel formats, the role of B2B wholesalers evolves beyond mere supply, they become strategic partners in retail
expansion, quality assurance and kearintelligence thereby shaping fundamentally more organised competitive and
innovative Indian gold jewellery sector.

Market share of gems and jewellery retail industry demand by various occasions
Bridal wear segment occupies more than 50% market share by weight in Indian gems and jewellery retail industry

Jewellery consumption in India can be broadly divided into three categories: bridal, daily and fashion wear. All three
categories offer different sizes, products and designs. Bridal wear leads v@ifi¥GMarket share, followed by daily wear
(35-40%) and &shion wear (8.0%).

Market share by weight in gems and jewellery retail industry by various occasions
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‘ Karat preference: 23k, 22k, 18k

Size:30i 250 gm

Jewellery type: Small sets, large sets,
earrings, bangles, waist bands, bindi
chains

‘ Karat preference: 22k, 18k
Dally wear 35-40% Size:5i 30 gm

Jewellery type: Chains, necklace,
earrings, bangles, pendants

‘ Karat preference: 18k, 14k
Size:5-20 gm
Jewellery type: Chains, pendants,
earrings

Source: Crisil Intelligence

Bridal wear

Weddings play a key role in creating demand for jewellery in India as individuals of all age groups wear jewellery during
these occasions. In India, brides are adorned with significant number of jewelleries as these gold and other precious metal
jewelleryar e compl etely brideds property and source of fine
groom also exchange jewellery as gifts. Though bridal jewellery purchase is concentrated in months considered auspicious
for weddings in India, faities nowadays spread their wedding jewellery purchase based on factors such as schemes offered
by jewellers, surplus income, and price fluctuations in gold prices.

Compared with daily and fashion wear jewellery, bridal wear jewellery is heavier, ranging from 30 to 250 gm with 23k,
22k and 18k variants. Weight and design of bridal jewellery also vary across different communities as brides across
regions/communities vee different designs for their weddings.

Daily and fashion wear

Daily and fashion wear jewellery account for-88% of market share in the gems and jewellery retail industry in India.
Consumer preference for affordable and useful jewellery has increased, thus making daily and fashion wear categories
more popular. Toseve consumer 6s demand to wear jewellery with we
light weight ornaments with minimalist designs with basic shapes, which are frequently made with less gold. Jewellery in
daily and fashion wear categorig® lighter, ranging fromis80 gm.Jewellery chains have increased their focus on daily

and fashion wear jewellery due to the increase in working women, consumer exposure to global designs and rise in per
capita income. Rise in internet and smartphone usage has led to rapid rise in thpweliery market with key focus on

daily and fashion wear jewellery.
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Overview and demand trends for Vaddanam

Particular Brief Description

Vaddanam, also known as Oddiyanam, is a traditional and ornate waist belt jev
predominantly worn by women in South India, especiallty during weddings and special ocq
and its symbolizes wealth, grace and auspiciousness, often passed dowenasradrheirloon
through generations. It is an emblem of prosperity and cultural heritage, accentuating the w
with intricate designs often featuring motifs from temple art, such as peacocks, lotuses, and
The craftsmanship entails delicagwld work sometimes adorned with precious gemsto

Vaddanam reflecting both traditional and contemporary artistry.
Source Crisil Intelligence

Key players in India offering Vaddanam

Players FY25 revenue (Rs. million)

Deepa Jewellers Ltd.A 13,970.10
Gokul Gems and Jewels Pvt. Ltd.” 2,215.88
P Mangatram Jewellers Pvt. Ltd" 7,063.46
Sanghi Jewellers Pvt. Ltd" 3,438.2
Shree Ji Jewellery Manufacturers Pvt. Ltd.A 1,747.44
Shree Omkar Jewellers Pvt. Ltd.» 2,857.95
Shree Tulja Bhavani Jewellers Pvt. Ltd.* 1,209.88
Vinati Jewellers Pvt. Ltd.A 10,220.14
VS Jewellery Wholesaler Global Pvt. Ltd.” 3,152.50
Note:

~ On Standalone basis
FY26 revenue was not available at the time of report preparation
Source: annual reports, Crisil Intelligence

1 Deepa Jewellers Limited is one of the kawpcessomand supplier of Vaddanam and CNC machine cut bangles in
southern Indiand India distributing to leading jewellery retail chains and standalone stores

1 As of FY25, the key customers @feepa Jewellers Limitethcluded Jowlukkas India Ltd., Malabar Gold and
Diamonds Ltd., Lalithaa Jewellery Mart Ltd., GRT Jewellers India Pvt. Ltd., Mukunda Jewellers, Chandana Brothers
Textiles & Jewellers Pvt. Ltd., RS Brothers Jewellers Pvt. Ltd., Bhima Jewels Pvt. Ltd., Kalyan Jeweitetgdn
and Bhima Gold Pvt. Ltd.

Demand trends for Vaddanam
Growing popularity in weddings and festivals

Growing popularity in weddings and festivals is a fundamental driver of vaddanam dé&radddnams have long been
essential element in South Indian bridal attire, symbolizing prosperity and tradition. Besides weddings, vaddanams are also
worn during important festivals such as Diwali, Pongal, Dussehra etc. as well as religious and famibyiesteThis
connection to auspicious events ensures consistent demand during culturally significant periods.

Shift towards lighter and more versatile designs

There is a clear consumer tend moving towards lighter and more versatile vaddanam @esigmsporary versions are

crafted to be sleek and comfortable while maintaining traditional motifs. These lighter adaptations not only appeal to brides
but also attract women who seek to wear vaddanams for varied occasions beyond just ceremonial Turetitersd of

ornate traditional craftsmanship with moder anaesthetics has broadened the usability of this ornament.

Increasing appeal among younger and fashion sensitive consumers

Another driver of demand is the appeal among younger, fashion sensitive women atfege2ds. Modern designs
featuring diamonds, gemstones and contemporary lines have made vaddanams a desirable fashion statement rather tha
just a traditional symbol. Teiyounger demographic appreciates the fusion of cultural heritage with trendy styling, making
vaddanams a popular choice for both bridal wear and stylish everyday accessorizing
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Increased demand during festival seasons

The festival season significantly boosts vaddanam purchases as consumers invest in symbolic jewellery for celebrations.
Retailers report higher footfalls and sales during festival seasons, with curated festival collections featuring tothltraditi

and catemporary designs. This seasonal surge underscores the role of occasions in driving demand for vaddanams
reflecting their rootedness in celebratory customs.

Availability at varied price points for wider customer base

The availability of vaddanams at varied price points helps reach a broader customer base. From lightweight and simpler
designs starting at lower gold weights to exclusive and heavily embellished pieces costing upwards of several lakhs, the
range caters tdifferent affordability levels. This pricing diversity encourages wider adoption across social classes and
occasions, supporting the overall demand trend

Market share of gems and jewellery retail industry demand by type of jewellery

Bangles and chains category forms the largest market share by retail sales in gems and jewellery retail industry in
India

In India, necklace, bangles, chains, earrings and finger rings are the top jewellery type in terms of retail salesnBangles a
chains have the highest share by retail sales in jewellery type witb%0market share of each category in the market,
followed by necklaces with 130% of the market share. Earrings and finger rings have market shaf®%f &ch.

Market share by retail sales of gems and jewellery industry retail by jewellery type (FY26)

Particular Necklaces Bangles Earrings Finger rings

AVAVA
V-

Ornaments

S ad | O
N/ N7/

Market share 15-20% 30-40% 30-40% 5-15% 5-15%

Range of weights 251250 gm 8i 25 gm 10/ 50 gm 2130 gm 2115 gm

Most common weights 301 60 gm 10i 15 gm 10i 20 gm 3i8 gm 3i7gm

Source Crisil Intelligence

Each, langles and chaireategoryhave thénighest sharat 3040%in thegems angewellery industry as bangles doem
part ofbridaland daily weajewellery, whilechains form an integral part of daily and fashion wear jewellery. Market share
of necklaces is 220%, as it forms part of the bridal, daily and fashion wear segment.

Overview of demand trends for CNC machine cut bangles

Particular \ Necklaces

Rising demand for precision and intricacy is a core factor driving the market for CNC mg
cut bangles. CNC technology enables the creation of highly detailed and finely crafted ¢
Rising demand for precision that are difficult to achieve manually. Customers appreciate traetdc precision and intricat
and intricacy patterns that CNC machines can produce resulting in bangles that showcase ¢
craftsmanship and flawless details. This level of precision significantly enhances the agq
appeal and adds perceived value to the prbdu

CNC machines are programmable to produce bangles in multiple sizes, shapes and

designs tailored to individual preferences. This capability makes it possible to cater to

customer tastes and occasions, from simple daily wear to elaborateooéal bangles. Th
versatility expands potential market segments and boosts consumer interest by offerir
personalized jewellery options

Manufacturers are investing in CNC machines to improve production efficiency, qualit
design possibilities. This technological adoption enables them to meet evolving cor
expectations for precision, faster turnover and innovative designs atBealeigh operationa
efficiency enables manufacturers to supply higiality bangles at competitive prices a
consistent standards, appealing to both retailers and end consumers.

The rising popularity of CNC cut bangles is noticeable not only in metropolitan areas b
in Tier-2 cities. As jewellery consumers become more sophisticated and online shopping
demand for modern CNCrafted jewellery expands beyond major urbeenters. This

Customization and versatility
driving growth

Increasing adoption by
jewellery manufacturers

Rising popularity in urban and
Tier-2 city markets
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Particular Necklaces

geographic spread supports sustained market growth and diversifies the customer base
new opportunities for jewellery producers and sellers

Online platforms have made it easier for consumers to discover and purchase CNC mag
bangles from a wide range of manufacturers and sellers. This trend has democratized ¢
CNC machine cut bangles, allowing consumers to browse and purchaksetprérom the
comfort of their own homes. Online marketplaces have also enabled manufacturers to
wider audience and expand their customer base, which has driven growth and innovatiqg
industry.

Rise of Online Marketplace

Source: Crisil Intelligence

Key players in India offering CNC cut bangles

Players FY25 revenue (Rs. million)

Anja Jewels Pvt. Ltd.» 5,601.1
Damara Gold Pvt. Ltd. N.A.

Deepa Jewellers Ltd.» 13,970.10
Oro Precious Metals Pvt. Ltd.» 16,263.9
Payal Gold Pvt. Ltd.» 17,257.025
Shree Mangal Jewels Pvt. Ltd.» 3,145.09
Zar Jewels Pvt. Ltd.* 9661.54

Note: N.A.: Not Available

A On Standalone basis

* On Consolidated basis

Source: annual reports, Crisil Intelligence

Share of ecommerce/online channel is increasing in the gems and jewellery retail industry in India

Due to the rise in online shopping, various categories such as mobile, electronics, fashion and grocery saw growth in online
channel sales. The Indian gems and jewellery retail industry is no different. In fisBatt#0inarket share of online gems

and jewellery retail industry in India was3%. In fiscal 208, the share of online retail in the overall gems and jewellery

retail industry is estimated teavegrown to 5-7%. The growth in the online gems and jewellery retail industry is led by
consumers in metro cities, such as Delhi, Mumbai, Bengaluru and Chennai. For the online gems and jewellery retail
industry, young population in the age group of3&3is the target alience, which is driving sales in the secaily and

fashion wear categories are the key categories which gets sold on online gems and jewellery retail industry, with average
jewellery purchase of 5g to 10g by the consumers. Due to this, average selling price (ASP) of the online gems and jewellery
retail industry is lower than the offline gems and jewellery retail indu$tmg. bridal jewellery category has higtsP

products, but consumers typically like to visit offline stores to browse these jewellery products before purchasing.

In the gems and jewellery industry, brands are following omnichannel strategy to attract customers. Even online first
jewellery platforms have started their offline retail stores, evolving from online to omni channel jewellery players. Few
jewellery retaiérs have created a seamless omnichannel experience for their customers. Such brands allow their customers
to start their journey online, then browse key designs offline and complete purchase whenever and wherever customers
want. This seamless integratioatveen online and offline channels leads to meaningful consumer education, engagement,
and experience.

Share of online channel in Indian gems and jewellery retail industry

In %
9-11%

O

o o

o

Indian online
gems and 1-3%
jewelley retail
market

Fy19 FY26E FY30P

m Share of online channel
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E: Estimated, P: projected
Note: Share of online channel in Indian gems and jewellery industry includes online marketplace website as well
Source: Crisil Intelligence

Crisil Intelligenceprojects the share of onlimevenue irthe overall Indian gems and jewellery retail industry to increase

to 9-11% in fiscal 2B0. Growth in the sector will beupportedby internet users, who search for online jewellery with
different designs at affordable rat&¥ith rising disposable income and awareness about online brands, more consumers
will prefer buying jewellery online, due to the convenience of browsing different designs;thoare customisation
options. Also, with the government mandate on compulsallynarking and HUID, consumer trust on the online brands
will increase, leading to greater adoption of online channel for jewellery purchase.

Outlook on Indian gold jewellery retail market
Rise in gold prices have led to growth in value of the Indian gold jewellery retail market

The Indian gold jewellery retail industry is valued atlRs619billion in fiscal 205 with demand of Z1tonne gold. The

demand in this industry highly depends on gold prices, with changgsd pricesmpacting demandn fiscal 2022 as

the pandemic and economic situation improuéeé pentup demand in gold jewellery led to 50.3% growth in volume of

gold demand, which compensated for decrease in gold prices, leading to ~48.1% increase in market size of Indian gold
jewellery retail industryln fiscal 2024, thgold industry saw a robust growth on account of both volume and price increase
resulting in ~18% increase in gold retail industry

On account of significant rise in prices which reached record highs during the year, the gold retail industry logged ~26%
growth in fiscal 2025. Going ahead gold prices are expected to vary based on geopolitical events and other macroeconomic
factors and énce prices are expected to remain volatile in near future. Overall, Indian gold retail industry is expected to
log a CAGR of 1214% from fiscal 2025 to fiscal 2030 and reach a size of Rs. 1:2.D@00 billion by fiscal 2030.

Demand and forecast trends for the Indian gold jewellery retail industry(FY22-FY30) (Rs. billion)

CAGR -19 9% > chomathw T
o 12,200-12,500
VS % 10,619
S I
& 6,966
5,451
Indian gold 4,280 4,611
jewellery market
FY22 FY23 FY24 FY25 FY26E FY30P

This includes gold |1ewel|ery, bars and coins.
Source: Crisil Intelligence

Gold price trends in India

Gold prices in domestic and international markets
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4,500 115006 ~ 1,30,000

4,000 1,10,000
3,936
3,500 90,000
3,000
70,000
2,500 48,723
5 000 . 4799 2,585 50,000
' 29,300 1 080
1,500 1824 1,818 1,805 ’ 30,000
1,000 1,285 1,263 1,462 10,000
FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
International gold prices($/troy ounce) == Jomestic gold prices (Rs/ 10 gm)
P: projected

Source: RBI, The London Bullion Market Association (LBMA), Crisil Intelligence

In India, imports fulfil majority of gold demand, setting domestic gold prices generally in line with the global cost.
Following are the key trends for gold prices in India:

1 Infiscal 2018, though the international gold prices increased ~2% due to weak dollar and geopolitical uncertainties,
domestic prices dipped ~1%, owing to oversupply, weak consumer sentiments and stronger rupee, which improved
4% against the dollar.

1 Infiscal 2019, domestic gold prices increased 6% despite the international gold prices decreasing 2%, on account of
the rupee dropping 8% against the dollar. In fiscal 2020, domestic gold prices rose ~18% due to 16% rise in
international gold prices anddrease in its import duty from 10% to 12.5%.

1 Domestic gold prices jumped ~32%-gear in fiscal 2021, in line with the rise in global prices to historical highs,
while the rupee depreciated ~5%. The rate cut by the US Federal Reserve and pantieraitrecessionary fears
led to the rise in internianal gold prices.

1 Prices came down as the situation around the pandemic somewhat eased in fiscal 2022 and the global GDP growth
recovered. However, owing to geopolitical challenges in the last quarter of fiscal 2022, gold prices rose. Overall,
international prices remaindidt in the fiscal. The union budget for fiscal 2022 reduced the import duty on gold from
12.5% to 7.5% but levied an additional agriculture infrastructure and development cess of 2.5%, which led to a ~2%
decline in the domestic price of gold. However,geplepreciation and higher prices in the last quarter negated the
price decline. Overall, domestic gold prices remained flat in fiscal 2022 and attained Rs 47,999/ 10gm levels.

1 Infiscal 2024, the domestic gold prices rose 15% compared to fiscal 2023, along with the international gold prices
which also rose by 10%his growth was influenced by several factors, including rising international gold prices,
rupee depreciation, and geopolitical tensions such as the Rilgsime war and instability in the Middle East. A
weaker rupee has played a critical role in ampiifydomestic gold prices, as India is a major gold importer. A
depreciating currency increases the cost of imports, pushing up prices for Indian consumers. Additionally, persistently
high inflation has driven investors toward gold as a hedge against emduitasing power

1 Infiscal 2025, gold prices reached all time high owing to increase in international prices on account of geopolitical
pressure and impending economic slowdown due to tariff wars. These factors have pushed domestic prices above Rs
80,000/10 gm in the laguarter of the fiscal 2025. The increase in price trend is expected to continue in the near term
driven by the abovenentioned factors.

1 Infiscal 2026, gold prices breached the Rs. 1,00,000/10 gm mark and for the firshtgngge range ofmonthly
gold prices vary between 94,590 Rs//10gm to 115,996 Rs/1Thm surge was largely attributed to increase in
international prices amid heightened geopolitical tensions and the tariff wars coupled with a weak rupee. Additionally,
the rise in gold prices was also driven by a surge in demand from central banksestdringeeking safeaven
assets.

Key factors affecting gold prices in India
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The gold industry in India is highly reliant on imports from other countries, with the domestic gold prices generally
following international trends in gold prices, unless domestic prices are also impacted by key macroeconomic factors in
India in any fisch

Gold prices are primarily driven by market dynan@osl ®me of the important factors affecting international and domestic
gold prices are as follows:

Key trends \ Description
Currency fluctuations of the Indian Rupee against the US Dollar may affect the gold prices in India
‘/ gold is majorly imported in India and globally, gold is priced in US Dollar, a weaker Indian Rupee &
0 ® @ the US Dollar may lead to higher gold mcin India and the stronger Indian Rupee against the US [
Currency may lead to lower gold prices in India
fluctuations

Key geopolitical events have a significant impact on international gold prices. Whenever any geo
uncertainty arises, investors look for Hakerse investments as they fear the impact of the eve
financial markets and economies globally. Dgriuch events, demand of gold increases as it is consi
a safe investment in times of uncertainty and instability.

Geopolitical events

Government policies and regulations have a significant effect on gold prices in India. Changes in
duty, taxes or restrictions on gold imports leads to fluctuations in prices in the country. Additionally
gold is often considered as a hedgeiagast i nf |l ati on, government o
gold rates in the country. Effective May 13, 2026, the Government of India increased the effective
duty on gold to 15%, reversing the duty reduction announced in July 2024. Theengasuntroduced t
Government policies | moderate gold imports, manage pressure on foreign exchange reserves, and support the country|
and regulations | trade balance.

When the RBI and other central banks buy gold, demand increases and strengthens investor con
& gold as a safbaven asset. Lower interest rates also make gold more attractive compared-itecfixeel
" " investments. This can drive higher investmemhaded and support gold prices.

—

RBI Policies
Gold buying surges during weddings and festivals like Diwali and Akshaya Tritiya due to ¢

(Qo% preferences. This seasonal increase in demand often supports or raises domestic golg
M Peak seasonal demand can create temporary supply pressures and price increases.

Domestic Demand
(Wedding & Festive

Seasons)
During high inflation, investors buy gold to preserve purchasing power and protect wealth. Low i
‘ \/ rates further boost gold demand as alternative investments offers lower returns. Gold is often vie
hedge against inflation and economic uncettai

Inflation and Interest
Rates
Source: Crisil Intelligence

Overview of growth of B2B wholesale segment within the gems and jewellery industry in India

The B2B wholesale segment in Indiabs gems and jewell el
formalisation, rising demand fir branded products and increased technological adoption. This has made organised
wholesalers indispensable teetsupply chain, efficiently connecting manufacturers and retailers across the country

Key drivers of growth:

Key drivers Description
Q Q The introduction of GST, mandateryallmarking and evolving compliance standards h
%T@ pushed more wholesalers to operate within organised frameworks, improving transg
and trust
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Key drivers Description
Regulatory reforms and
formalisation

=1 eki B2B wholesalers are leveraging online platforms and ERP systems to streamline in

management, order fulfilment and logistics, thereby enhancing speed and scalability

Digital Transformation

Large chains rely on organised wholesalers for consistent quality, rapid replenishmg
wide variety of designs tailored for consumer needs during festivals and weddings

Partnership with retail chains

o Improved financing options and stronger relationships with financial institutions {
wholesalers to manage larger inventories and serve broader geographies

Access to working capital
%_ q_% Retailers increasingly seek differentiated, designer and lightweight collections, pror|

wholesalers to invest in innovation and collaborate more closely with manufacture
designers
Customisation and product
diversity
Source: Crisil Intelligence

Imports and exports of gems and jewellery industry in India

Rs trillion CAGR (FY18-26)
350 Imports: -0.1%
Exports: -1.0% 295 3.03
3.00 264 278 267
. 2.52 ) 2.58 2 44
250 )
202
2.00
1.50
1.00
0.50
0.00
FY18 FY19 FY20 FY22 FY24 FY26

m Imports Exports

Note:
Source: The Gem & Jewellery Export Promotion Council (GJEPC), Crisil Intelligence
Note: FY 26 Import data is provisional data as provided by GJEPC

Despite global macroeconomic uncertainties, including geopolitical tensions, inflationary pressures, and subdued consumer
demand in key export markets, the gems and jewellery industry remained a significant contributor to India's merchandise
exports. In fscal 2025, gems and jewellery exports declined to approxim@&l®.58 trillion fromRs. 2.67 trillion in

fiscal 2024, primarily due to weak demand for cut and polished diamonds in major export destinations such as the United
States and China. While gold jewellery exports demonstrated resilience, the overall export performance was impacted by
the slowdown in the diamond segment.

The industry continues to be heavily dependent on imported raw materials, particularly rough diamonds used by India's
diamond processing sector. Consequently, imports declined substantially in fiscal 2025 in line with lower export demand
from the cut and @ished diamond segment.

In fiscal 2026, the industry withessed a mixed recovery. Imports increased to approxiRsa2el trillion fromRs.1.53

trillion in fiscal 2025, reflecting improved procurement of raw materials and inventory replenishment by manufacturers.
However, exports remained under pressure and declined further to approxiReaei4 trillion fromRs.2.58 trillion in

the previous year. The continued softness in exports indicates that demand conditions in key international markets remained
challenging despite signs of stabilization in global economic activity.
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Demand drivers for gems and jewellery retail industry in India

Key events including Risein disposable
festivals and weddings income Financial Security Government-Led

Rising Urbanization Preferenceforbranded  Risein e-commerce and Exposure to global
iewellery diaitization brands

Key events, including weddings and festivals drive demand

In India, jewellery manufacturers experience strong demand cycles aligned with weddings, festivals, birth occasions, and
the harvest season. The seasonal nature of these events createang@dusiness opportunities for manufacturers and
wholesalers. Foinstance, during festivals such as Diwali, Dussehra, and Akshaya Tritiya, the retail sector witnesses a
surge in orders as buying jewellery is considered auspicious, prompting bulk procurement from manufacturers. Similarly,
the wedding season acts as ealp demand driver where retailers and distributors place-lerigene orders with
manufacturers to meet consumer requirements for gol d,
coupled with a high proportion of young people entetimg marriageable age group each year, ensures a steady and
recurring demand pipeline for jewellery manufacturers. Furthermore, since a significant portion of jewellery demand
originates from rural India, harvest seasons also boost orders placed withaotaran§ as rural consumers invest in
jewellery. This cyclical but recurring demand pattern ensures that manufacturers benefit from consistent business
momentum throughout the year.

Seasonality in jewellery demand

Gold
Buying

Festivals
Marriages

Harvest

Note: The abowenentioned seasons of jewellery demand is not exhaustive and may change yearly
Source: Crisil Intelligence

Rise in disposable income

I ndi ads per capita income, a broad indicator of Iiving
Rs 1,59,557 in FY23 to Rs 193,480 in FY26. Growth was led by better job opportunities, propped up by overall GDP
growth.
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India's per capita income at constant prices (20223 series), FY226

CAGR FY23-26: 6.6%

8 200,000 170153 181,172 193,480 8.0% ®
S 180000) 150557 > e— ro 2
160,000
(O] ’ . &
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S 20,000 1.0% g
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FY23 FY24 FY25 (FRE) FY26 (PE)

Notes: FRE: Final Revised Estimates, PE: Provisional Estimates
Source: Ministry of Statistics & Programme Implementation

Financial security

Indian jewellery manufacturers benefit from the fact that gold is widely perceived as a safe and stable investment, owing
to its intrinsic value against inflation and economic downturns. This cultural and financial perception sustains consistent
demand fron retailers and distributors, ensuring steady business for manufacturers. Jewellery, in many cases, is not only
bought for adornment but also as a tangible and secure asset, which reinforces repeat orders in the B2B supply chain.
Additionally, since jewebry is often passed down from generation to generation as a form of investment and family
savings, manufacturers continue to see {term, recurring demand for gold products.

GovernmentLed Industry Reforms

The Indian gems and jewellery industry has been influenced by regulatory reforms such as GST implementation, mandatory
BIS hallmarking, enhanced compliance requirements, and digitalization initiatives. These measures have strengthened
transparency, qualitgtandardization, and traceability across the value chain. Such reforms have contributed to greater
formalization of the industry and improved operational efficiency for organized market participants.

I ndi

I ndi aéds urban popul ation has been consistently increasi
People from rural areas move to cities for better education, job opportunities, and quality of life. This internal migration
may invdve the relocation of an entire family or the relocation of a family's earning members or students.

adbs population is turning increasingly wurban

In 2001, India's urban population made up 27.9% of its total population at an estimated 300.8 million. As per WPP 2024,
India's urban population is likely to grow to 567.7 million by 2030, making up 37.2% of India's total population. This trend
highlightsthe need to expand infrastructure and provision of basic services in urban areas to accommodate its growing
population.

Figure 1: India's population: split by region, 20232045P
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Rise in preference for branded jewellery

In the competitive Indian jewellery manufacturing landscape, companies focus on offering unique and distinctive designs
to help their retail partners differentiate from other brands in the market. Retailers and distributors derive satisfaction f
sourcirg branded jewellery that showcases distinctive craftsmanship. For manufacturers, supplying branded jewellery also
builds trust across the B2B chain, as retailers are assured of consistent quality standards. Many branded jewellery
manufacturers also suppaheir retail partners with welturated collections, displaygady merchandise, and marketing
assistance, enabling an enhanced shopping experience for end consumers and reinforcing the perception of an upgrade«
lifestyle. In addition, as Indian jewellefyuyers become increasingly brand conscious and ddsigen, manufacturers

catering to this trend continue to see higher demand for their products.

E-commerce and digitalisation

Like various retail sectors such as fashion, grocery and electronics, the online retail sector has penetrated the jewellery
industry as well. Rise in smartphones and internet penetration have led to demand of jewellery online platforms, where
brands can dplay their merchandise to consumers across regions, especially where it does not have a physical store,
facilitating an online buying option though various modes-pagment.

Exposure to global brands

With rising income levels, the preference for jewellery in India is also changing. At present, increasing travel and internet
penetration in India have led to a rise in the exposure of Indian consumers to various global jewellery designs. Consumers,
espeacilly the millennials, follow various global influencers for key styling and design trends, the exposure of which
increases demand.

Key challenges and risk in gems and jewellery retail industry
Gold Price Volatility

Gold prices remain highly volatile due to global economic uncertainty, central bank purchases, geopolitical conflicts

(Middle East and Rusdiblkraine), exchange rate movements, and changes in import duties. Sharp price increases raise
inventory costs, redie affordability, pressure retailer margins, and can temporarily weaken jewellery dé&mnand.Q1

2026, domestic gold prices reached record levels, impacting affordability and influencing consumer buying patterns.
Sustained increases in gold prices can lead to lower jewellery volumes, higher inventory carrying costs and fluctuations in
consuner demand

Regulatory and Compliance Risks
The industry operates under strict regulations related to hallmarking, GST, KYC, antbarij laundering requirements.
Constantly evolving compliance norms increase administrative costs and expose businesses to penalties if requirements

are not met.

Policy and Regulatory Uncertainty
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Frequent changes in government policies related to gold imports, customs duties, and taxation create uncertainty for the
industry.In May 2026, the Government of India raised the effective gold import duty from 6% to 15% to curb imports and
protect foreign exchange reservésiditionally, government initiatives encouraging financial investments over physical

gold may moderate lontgrm demand growth. Such policy volatility can affect profitability, pricing strategies, and business
planning across the gold value chain.

Intense Market Competition

Competition from organized chains, regional players, and online jewellery retailers continues to intensify. To remain
competitive, retailers must invest in branding, customer experience, design innovation, and promotional activities, which
can increase opating costs.

Changing Consumer Preferences

The Indian gold market has witnessed an increasing preference for investieated products such as gold bars, coins,

digital gold and gold ETFs. Rising gold prices and economic uncertainty have encouraged consumers to allocate a larger
share of gold pichases toward investment products rather than jewellery. This shift could affect jewellery demand growth
and alter traditional consumption patterns within the industry.

Working Capital and Inventory Management

Jewellery retail is highly inventofintensive, requiring significant investment in gold, diamonds, and finished products.
Maintaining optimal inventory levels while managing cash flows is challenging, particularly during periods of volatile
demand or risig gold prices.

Key entry barriers in gems and jewellery retail industry

Like other industries, there are various entry barriers in gems and jewellery industry irFavdiaf the entry barriers in
gems and jewellery industare as follovs:

High Working Capital Requirements

Jewellery manufacturing and retail are highly cagitéénsive due to the high value of gold, diamonds, and other precious
materials. New entrants require substantial funding to procure inventory, maintain stock levels, and matmdayday
operations, raking market entry financially challenging.

Limited Availability of Skilled Labour

The industry depends on highly skilled artisans and craftsmen for manufacturing, polishing, and jewellery design. Building
a skilled workforce requires significant time, training, and investment, especially for new entrants without established
industry netvorks.

In-house Design Capabilities

Success in the jewellery industry depends on the ability to offer innovative anetitieen designs. Established players
possess dedicated design teams and advanced technologies, making it difficult for new entrants to compete on product
differentiationand speedo-market.

Established Customer Relationships

The industry operates largely on trust, credibility, and{tmrg business relationships. Existing players benefit from strong
connections with retailers, distributors, and suppliers, while new entrants face a lengthy process of building market
acceptancand customer confidence.

Access to Precious Metals and Raw Materials
Reliable sourcing of gold, diamonds, and gemstones is critical for business success. Established companies often have
long-standing supplier relationships and procurement networks, allowing them to secure better pricing and stable supplies,

which can be diicult for new entrants to replicate.

Key regulations impacting the gems and jewellery industry in India
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Key Factor Description

Foreign Direct Investment (FDI)
Policy

India permits 100% FDI under the automatic route in the gems & jewellery sector, en
foreign investors to enter without prior government approval. The policy has encourag
expansion of organized jewellery retailers, increased foreign capitaliflenhanceg
technology adoption, and generated employment across manufacturing, logistics, ref
distribution. India has also emerged as the world's largest diamond cutting and pg
center, with Surat serving as a major global jewellery hub.

GST and Taxation Framework

GST replaced multiple indirect taxes with a unified structure consisting of CGST, S
and IGST. Gold jewellery currently attracts 3% GST, while making charges are
separately. The reform improved transparency, reduced tax cascading, and acdaker
shift from unorganized to organized players, as larger retailers were better positig
manage compliance requirements.

Gold Import Duty & Customs
Regulations

Since India imports the majority of its gold requirements, changes in customs duties ¢
affect gold prices and jewellery demand. The government reduced gold import duty
15% to 6% in July 2024, one of the steepest reductions in recent histawgr. tloties reduce
procurement costs for jewellers, improve affordability for consumers, and support in
demand. Effective May 13, 2026, the Indian government reversed the July 2024 d\
raising the effective import duty on gold back to 15% (withoverall tax burden of ~18.44
including GST). This was done to ease pressure on foreign exchange reserves ang
the trade deficit amidst global economic challenges.

RBI Gold
Regulations

Import & Bullion

RBI regulates gold imports and authorizes select banks to import gold into India. Cur|
17 banks are authorized to import gold, including SBI, HDFC Bank, ICICI Bank, Axis H
PNB, Union Bank, and Kotak Mahindra Bank. RBI policies influence goldlahikty,
bullion liquidity, sourcing costs, and overall market stability.

BIS Hallmarking Regulations

Mandatory hallmarking was introduced nationwide in June 2021 and further streng
through the Hallmark Unique Identification (HUID) system in 2023. Hallmarking
mandatory for major purity categories including 14K, 18K, 20K, 22K, 23K, and 24K
This has improved quality assurance, enhanced consumer trust, reduced adulterati
and promoted standardization across the industry.

Gold Monetization Scheme (GMS)

Launched in November 2015, GMS allows individuals and institutions to deposit idlg
under shorterm (I 3 years), mediunterm (5 7 years), and lonterm (12 15 years) deposi
schemes and earn interest. The scheme aims to mobilize household golddepéumckence
on imports, and improve utilization of domestic gold reserves.

Union Budget & Fiscal Measures

Budget announcements frequently impact the sector through changes in customs duti
structures, and import regulations.

Skill Development &
Support Programs

Industry

The Gem & Jewellery Skill Council of India (GJSCI), established in 2012 under the Mi
of Skill Development & Entrepreneurship, supports skill development across did
processing, gemstone cutting, jewellery manufacturing, retail, and exports. ifidig/é
helps address skilled labour shortages and enhances India's competitiveness i
jewellery markets.
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SWOT analysis of jewellery retail chains in gems and jewellery retail industry in India

WEEUGESS

Strength

1  Opening/presence of retail stores across reg i
reduces the risk of geographical concentration

1 Higher expenditure on brand building by jewellg 1
retail chains has led to strong brand recall am
consumers q

1 Access to nevage technologies such as CAD/CA
and ability to develop new designs for jewellerieg q
cater to evolving customer demand

1  Better trust and quality perception among consun
as jewellery retail chains sell hallmarked and certif
products

1

Opportunities

Consumer preference for jewellery purchase is
increasingly shifting from jewellery standalone stor
to jewellery retail chains

With disposable incomesg
willingness to pay for premium and customised
jewellery products is also increasing

Jewellery retail chains use online channels to servg
consumers who are looking daily and fashion wear
jewellery, with average jewellery purchase of 5g to
10g

Rise in affordability, increase in the number of
working women and urbanisation leading to higher

consumption of gold jewellery

Threats

1

Operations in the jewellery industry are highly capit
intensive

Highly competitive market with intense competiti
between pan India, regional and standalone player
Increase in price of gold and diamond can affect
demand

Owing to commoditised nature of gold, retailers hd
limited pricing power

Unanticipated regulations such as hike in import dy
GST and ban on gold lease may impact demand,
margin or working capital requirements
Consumers, especially the younger generation,
shifting towards artificial/ fashion jewellery

Risk of investors substituting gold with other asset
classes, such as equities, bonds and real estate
Key macroeconomic factors such as rising inflation
and decline in economid
disposable income and demand for jewellery

3. Competitive assessment of players

In this section, we compaselectkey players in the domestic Indi®@2B gems and jewellery industry. Data has been
sourced from publicly available information, including annual reports and investor presentations of listed players,
regulatory filings, rating rationales, and/or compamgbsites The financials in the competitive section have been
considered as per reported line itewithin annual repo# (balance sheet, and P&L statement line items), and quarterly
filings published by respective playefithe following formula has been used for calculating financial KHigse are not

standard formulae used by Crisil. The formulae used in the current assessment are based on the formulae adopted by the
client and are mentioned below and below each parameter table.

f
f

Operating EBITDA = PBT + Finance Cost + Depreciation & Amortizati@ther Income

Operating EBITDA Margin = EBITDA / Revenue from Operations

PAT Margin = PAT / Total Income

ROE = PAT / Average Total Equity at the beginning and end of period

ROCE = EBIT / Average Capital Employed at the beginning and end of period

EBIT = PBT + Finance Cost

Capital Employed = Total Equity + Short Term Debt + Long Term Debt

Debt to Equity Ratio = Total Debt / Total Equity
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1 Inventory holding period (days) = 365/(COGS/Average Inventory at the beginning and end of period)

1 Debtors holding period (days) = 365/(Revenue from Operations/Average Trade Receivables at the beginning

and end of period)

1 Creditors holding period (days) = 365/(COGS/Average Trade Payables at the beginning and end of period)

1 COGS = Cost of Material Consumed + Purchase of Sitetiade + Changes in Inventories of Finished Goods,

Work in Progress and Stock in Trade

1 Net Operating Cycle (Days) = Inventory Days + Debtor dayeeditor Days

Operational overview

Overview of selectkey players in Indian B2B gems and jewellery industry in India

Key Players Brief description

Deepa Jewellers
Ltd.

Deepa Jewellers Ltd was incorporated in the year 2016. Deepa Jewellers Limited is an organiz
designer, processor, and supplier of hallmarked gold jewellery, primarily having operations in Telg
Karnataka, Andhra Pradesh, Tamil Nadu and KerdlaeT ¢ o mpamaememt has 2
in the gems and jewellery industry.

RBZ Jewellers Ltd.

RBZ jewellers Ltd. was incorporated in the year 2008 Company is primarily engaged in manufacturi
trading and job work of jewelleries and other accessories / products. The Company sells and trades itg
through whol esal e and retitbasindss waedstablishdd in thad year 20d4ir
name of fAHarit Zaveri Jewellerso under the b

Sky Gold &
Diamonds Ltd.

Sky Gold & Diamonds Ltd. was incorporated in the year 2008. The company is based out of M
Maharashtra and is engaged in the business of designing, manufacturing, and marketing fine gold je

Shanti Gold
International Ltd.

Shanti Gold International Ltd. was incorporated in the year 2003. The company is headquartered in
and specializes in designing and manufacturing 22K hallmark gold jewellery embedded with cubic 3
stones

Khazanchi
Jewellers Ltd.

Khazanchi Jewellers Ltd. was incorporated in the year 1996, the company is based out of Chenn
Nadu. The compangpecializes in a range of jewellery, including gold, diamonds, and precious stones
with designer pieces. Additionally, it offers bullion products such as coins and bars, catering to both w
and retail markets.

Shringar House Of
Mangalsutra Ltd.

Shringar House Of Mangalsutra Ltd. was incorporated in the year 2009. The company is engaged in d
manufacturing and marketing a varied range of Mangalsutra in 18k and 22k purity of gold.

Source: Crisil Intelligence, company websites and annual reports

Domestic Vs Overseas revenue share

\ FY 26 FY 25

Revenue share \ Domestic (%) Overseas (%) Domestic (%) Overseas (%)
Deepa Jewellers Ltd. 100.00% N.A. 100.00% 0.00%
RBZ Jewellers Ltd." N. A N. A 100.00% 0.00%
Sky Gold & Diamonds Ltd.* N. A N. A 91.45% 8.26%
Shanti Gold International Ltd.» 98.00% 2.00%) 94.64% 5.36%
Khazanchi Jewellers Ltd.» N. A N. A 100.00% 0.00%
Shringar House Of Mangalsut N. A N. A 98.59% 1.37%
Ltd. A

Notes: N.A.: Not Available
Source: Company filings, Crisil Intelligence

Key products segments
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Company

Deepa Jewellers Ltd.

Product segmentsRevenue

Product segmentsRevenue

Product segments

share (FY26) share (FY25) Revenue shargFY24)

Vaddanam: 41.85%
Bangles: 30.87%
Other products: 27.28%

Vaddanam: 34.58%
Bangles: 41.82%
Other products: 23.60%

Vaddanam: 36.66%
Bangles: 39.78%
Other products: 23.569

RBZ Jewellers Ltd.

N.A.

Gold Jewellery: 100%

Gold Jewellery: 100%

Sky Gold & Diamonds Ltd. N.A. Jewellery: 99.71% Jewellery: 99.58%
Labour charges: 0.29% Labour charges: 0.4%
Hall marking charges: 0.00% |Hall marking charges
0.00%
Shanti Gold International Ltd. N.A. 22KT Gold Jewellery: 99.81% |22KT Gold Jewellery
18KT Gold Jewellery: 0.17% |99.07%
Others: 0.03% 18KT Gold Jewellery|
0.22%
Others: 0.05%
Khazanchi Jewellers Ltd. N.A. Gold Bullion: 47.63% Gold Bullion: 17.61%

Gold Ornaments: 46.69%
Diamond Ornaments: 0.74%
Job Work Sales: 0.01%
Gold chain: 4.93%

Gold Ornamentg
82.37%

Diamond Ornament;
0%

Job Work Sales: 0%
Gold chain: 0.0074%

Shringar House Of Mangalsutra L

N.A.

Sale of Product: 98.11%
Labour Charge: 1.85%
Hallmarking charge: 0.04%

Sale of Product: 98.19¢
Labour Charge: 1.75%
Hallmarking charge
0.05%

Notes: N.A.: Not Available

Source: Company filings, Crisil Intelligence

Total Number of Clients (FY 26)

Company SKUs Total No. of clients

Deepa Jewellers Ltd. 100 346
RBZ Jewellers Ltd. NA 190+
Sky Gold & Diamonds Ltd. NA NA
Shanti Gold International Ltd. NA NA
Khazanchi Jewellers Ltd. NA 1000+"
Shringar House Of Mangalsutra Ltd. 10,000+ NA

Notes: N.A.: Not Available
N These are B2B client

Source: Company filings, Crisil Intelligence

Manufacturing Units and Capacity (FY26)

Company

Manufacturing units

Manufacturing capacity

Production (tonnes)

(tonnes per annum)

Deepa Jewellers Ltd. NA NA NA
RBZ Jewellers Ltd. 1 2+ NA
Sky Gold & Diamonds Ltd. 1 14.4 NA
Shanti Gold International Ltd. 1 2.7 NA
Khazanchi Jewellers Ltd. NA NA NA
Shringar House Of Mangalsutra Ltd. 1 4 2.2

Notes: N.A.: Not Available

Source: Company filings, Crisil Intelligence

Financial overview

FY26 (Rs million)

Parameter

Revenue from operations (Rs. millio] 19,266.76

RBZ
Jewellers
Ltd.~ D

Deepa
Jewellers

Ltd”

Sky Gold  Sky Gold

6,364.80 62,948.8

Shanti
Gold
Internatio
nal Ltd.A

& &
iamonds Diamonds
Ltd.* Ltd.A
47,083.78

20,187.09

Khazanchi
Jewellers
Ltd.A

Shringar
House Of

Mangalsut
ra Ltd.A

20,492.1 22,458.1
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Parameter Deepa RBZ Sky Gold  Sky Gold Shanti  Khazanchi Shringar
Jewellers Jewellers & & Gold Jewellers House Of
Ltd~ Ltd.A Diamonds Diamonds Internatio Ltd.A Mangalsut
Ltd.* Ltd.A nal Ltd.» ra Ltd.A
Operating EBITDA (Rs. million) 1,463.37 918.61] 4,343.48 3,228.14 1,989.9 1,251.81 1,587.4§
Operating EBITDA margin (%) 7.60% 14.43% 6.90% 6.86% 9.86% 6.11% 7.07%
Profit after tax (PAT) (Rs. million) 1,047.88 547.96] 2,818.31 2,127.8§ 1,401.54 894.18 1,154.92
PAT Margin (%) 5.44%) 8.60%0 4.45% 4.49% 6.91% 4.36% 5.13%
Return on Equity (%) 56.45%) 20.11% 29.83% 23.88% 37.34% 32.46% 26.29%
Return on Capital Employed (%) 52.08% 22.77% 27.40% 23.54% 34.09% 34.79% 27.10%
Debt to equity ratio 0.47 0.47 0.70 0.57 0.34 0.35 0.26
Inventory holding period (days) 18 235 37 34 51 63 60
Debtors holding period (days) 36 21 29 32 50 4 26
Creditors holding period (days) 1 5 4 5 2 3 5
Net operating cycle (days) 53 251 63 61 99 64 81

otes: N.A.: Not Available
* On Consolidated basis
~ On Standalone basis

The financial figures presented are based on the respective years' audited annual statements. For example, FY26 figegassbaveed from the

FY26 Annual

eport, FY25 figures from the FY25 Annual

calculated using the reported figures for the corresponding fiscal year

Formulas:

Operating EBITDA = PBT + Finance Cost + Depreciation & Amortizatiddther Income
gReratlng EBITDA Margin = EBITDA / Revenue from Operations

T Mar%m = PAT / Total Income
ROE =P

ROCE = EBIT / Average Capital
EBIT = PBT + Finance Cost
Capital Employed = Total qu'%
Debt to Equity’ Ratio = Total De

mployed a

evenue from

T / Average Total Equity at the beginning and end of period )
%the beginning and end of period

+ Short Term Debt + Long Term Debt
t / Total Equity

rade

Inventory holding periodd(days) =365/ (CO S/Avera%e Inventory at the beginning and end of period)
P

Debtors holding period (days) = 365/5
Creditors holdln? period (days) = 365.
COGS = Cost 0

Material Consumed + Purchase of

odkad

erations/Average

e+

Net Operating Cycle (Days) = Inventory Days + Debtor da@seditor Days

Source: Company filings,

FY25 (Rs million)

Parameter

risil Intelligénce

Deepa

RBZ

Jewellers Jewellers

Ltd~

Ltd.A

&

Ltd.*

& Inte

Diamonds Diamonds

Ltd.A

rnational
Ltd.~

Sky Gold Sky Gold Shanti Gold Khazanchi

Jewellers
Ltd.A

eport, and FY24 figures from the FY24 Annual Réparicidl ratios have been

eceivables at the beginning and end of period)

(COGS/Average Trade Payables at the beginning and end ofé)erlod)

anges in Inventories of Finished Goods, Work in Progress and Stock in Trade

Shringar
House Of

Mangalsutra

Ltd.A

Revenue from operations (Rs. millig 13,970.1( 5,301.49 35,480.20 29,249.32 11,064.090 17,719.271 14,298.15
Operating EBITDA (Rs. million) 560.060 642.90 1,963.70 1,663.95 916.54 643.20 923.11
Operating EBITDA margin (%) 4.01%| 12.13% 5.53% 5.69% 8.28% 3.63% 6.46%
Profit after tax (PAT) (Rs. million) 405.80 387.99] 1,326.55 1,111.41 558.42, 449.21] 611.14)
PAT Margin (%) 2.90%| 7.31% 3.70%) 3.76% 5.02% 2.53% 4.27%

Return on Equity (%) 35.95% 17.15% 28.59% 24.41% 44.85%  21.43% 36.20%
Return on Capital Employed (%) 30.60% 20.39% 23.61% 21.34% 27.06% 23.96% 31.82%
Debt to equity ratio 0.61 0.35 0.88 0.76 1.53 0.28 0.60
Inventory holding period (days) 21 225 37 39 51 49 52
Debtors holding period (days) 29 10 29 26 43 5 19
Creditors holding period (days) 1 5 4 2 2 1 7
Net operating cycle (days) 49 231 61 63 92 53 63

Notes: N.A.: Not Available
* On Consolidated basis
~ On Standalone basis

The financial figures presented are based on the respective years' audited annual statements. For example, FY26 flyeeassbaveed from the
FY26 Annual Report, FY25 figures from the FY25 Annual Report, and FY24 figures from the FY24 Annual Répartcidl ratios have been

calculated using the reported figures for the corresponding fiscal year

Formulas:

Operating EBITDA = PBT + Finance Cost + Depreciation & Amortizatiddther Income
Operating EBITDA Margin = EBITDA / Revenue from Operations

PAT Margin = PAT / Total Income

ROE = PAT / Average Total Equity at the beginning and end of period
ROCE = EBIT / Average Capital Employed at the beginning and end of period

EBIT = PBT + Finance Cost

Capital Employed = Total Equity + Short Term Debt + Long Term Debt

180



Debt to Equity Ratio = Total Debt / Total Equity
Inventory holding period (days) = 365/ (COGS/Average Inventory at the beginning and end of period)
Debtors holding period (days) = 365/ (Revenue from Operations/Average Trade Receivables at the beginning and end of period)

Creditors holding period (days) = 365/ (COGS/Average Trade Payables at the beginning and end of period)
COGS = Cost of Material Consumed + Purchase of Sindkade + Changes in Inventories of Finished Goods, Work in Progress and Stock in Trade

Net Operating Cycle (Days) = Inventory Days + Debtor da¢seditor Days
Source: Company filings, Crisil Intelligence

FY24 (Rs million)

Parameter Deepa =74 Sky Gold Sky Gold Shanti Gold Khazanchi  Shringar

Jewellers Jewellers & & International Jewellers  House Of
Ltdr Ltd.A Diamonds Diamonds Ltd.A Ltd.A Mangalsutra

Ltd.* Ltd.~ Ltd.~

Revenue from operations (Rs millig 10,245.6§ 3,274.29 17,454.84 17,454.84 7,114.34 8,207.83 11,015.23
Operating EBITDA (Rs million) 357.71 382.24] 772.49 772.49 498.50 410.30 495.71
Operating EBITDA margin (%) 3.49%| 11.67% 4.43% 4.43%) 7.01% 5.00% 4.50%
Profit after tax (PAT) (Rs million) 243.47 215.69 404.81] 404.81 268.68 273.19 311.05
PAT Margin (%) 2.37%) 6.58%) 2.31% 2.31%) 3.76% 3.33% 2.82%
Return on Equity (%) 30.30% 14.38% 23.66% 23.66% 32.28% 24.41% 25.65%
Return on Capital Employed (%) 22.76%  16.02%  18.49%  18.49% 18.96% 22.85% 21.97%
Debt to equity ratio 0.84 0.33 1.31 1.31 2.05 0.29 0.78
Inventory holding period (days) 22 261 39 39 60 77 44
Debtors holding period (days) 32 19 18 18 46 6 18
Creditors holding period (days) 1 12 1 1 3 6 2
Net operating cycle (days) 53 268 56 56 103 77 59

Notes: N.A.: Not Available
* On Consolidated basis

~ On Standalone basis
The financial figures presented are based on the respective years' audited annual statements. For example, FY26 figeeasshaveed from the

FY26 Annual Report, FY25 figures from the FY25 Annual Report, and FY24 figures from the FY24 Annual Répartcidl ratios have been
calculated using the reported figures for the corresponding fiscal year

Formulas:

Operating EBITDA = PBT + Finance Cost + Depreciation & Amortizatiddther Income

Operating EBITDA Margin = EBITDA / Revenue from Operations

PAT Margin = PAT / Total Income

ROE = PAT / Average Total Equity at the beginning and end of period

ROCE = EBIT / Average Capital Employed at the beginning and end of period

EBIT = PBT + Finance Cost

Capital Employed = Total Equity + Short Term Debt + Long Term Debt

Debt to Equity Ratio = Total Debt / Total Equity

Inventory holding period (days) = 365/ (COGS/Average Inventory at the beginning and end of period)

Debtors holding period (days) = 365/ (Revenue from Operations/Average Trade Receivables at the beginning and end of period)

Creditors holding period (days) = 365/ (COGS/Average Trade Payables at the beginning and end of period)

COGS = Cost of Material Consumed + Purchase of Stéckjade + Changes in Inventories of Finished Goods, Work in Progress and Stock in Trade
Net Operating Cycle (Days) = Inventory Days + Debtor dagseditor Days

Source: Company filings, Crisil Intelligence
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OUR BUSINESS

Some of the information in this section, especially information with respect to our plans and strategies, contains certain
forwardl ooki ng statements that involve risks and uncertain
19for a discussion of the risks and uncertainties related to those statements. Our actual results may differ materially from
those expressed in, or implied by, these forwaoking statements. The following information is qualified in its entirety

by, andshould be read together with, the more detailed financial and other information included in this Red Herring
Prospectus, including t he i nformation contained i n f
I nformati ono, AOtihemo FamantMamhadeamenmtmadas Di scussion and

Resul ts of Op e0 5829, 240 300and 3@ mesppciivgle. s

Unless otherwise indicated or the context otherwise requires, the financial information, for Financial Years ended March
31, 205, March 31, 208, and March 31, 202 included herein is based on or derived from our Restated Financial

I nformation included in this Red Herring Prospectus. F
page247. Our financial or fiscal year ends on March 31 of each year, and references to a particular year are to the 12
months ended March 31 of that year. We have also included various operational and financial performance indicators in
this Red Herring Prospectusome of which have not been derived from our Restated Financial Information. The manner

of calculation and presentation of some of the operational and financial performance indicators, and the assumptions and
estimates used in such calculation, may vewyn that used by other companies in India and other jurisdictions.

Unless otherwise indicated, the industgfated information contained in this Red Herring Prospectus is derived from the
industryre port titled fAAssessment of gemstheBR2dB jsewearekgusty diarn c
206 (t he A CRI S| vhichFhaspbeen tomjnissioned dayyr Companypursuant to an engagement letter dated

August 82025,andan addendum to the engagement letter dMegt 29 2026 in connection with the Offer. A copy of

the RISIL Report will be available on the website of our Company
https://cdn.jfone.jewelflow.pro/deepajewellers/investor_documents/B@RBtry Report.pdnd has also been included

in AMateri al Contracts and 4@8o CRISHd n tmd tAR@BILO()inisppeahi bndep
agency and is not a related party of our Company or its Directors, Promoters, members of the Promoter Group, Key
Managerial Personnel, Senior Managerial Personnel or the Book Running Lead Managers. Unless otherwise indicated,
all financial, operational, industry and other related information derived from tREST.Report and included herein with

respect to any particular calendar year refers to such information for the relevant calendar year. The data included in this
section includes excerpts from thRISILReport and may have beenaedered by us for the purposes of presentation.

For definitions of technical and industry reliddchmidal t er ms
andl ndustry Rel atlhd Termso on page

Overview

As per the CRISIL Report, we are an organized B2B designer, processor and supplier of hallmarked gold jewellery,
primarily having operations in Telangana, Karnataka, Andhra Pradesh, Tamil Nadu and Keraltding toCRISIL

Report, we are one of the key processors and supplieaslddnanand CNC machine cut bangles, distributing to jewellery

retail chains and standalone stores

We are an organized busindssbusiness (B2B) compangngaged irdesigring, geting our jewellery manufactured, and
supplying gold jewellery to other businesses such as retail chains and standalone stores, rather than selling directly to end
customers. We design our jewellery through a team-bbimse designers who develop new products tailored to customer
requirements, prevailg market trends and regional preferences enabling us to offer a diverse and customized product
portfolio. We process our gold jewellery through an outsourced manufacturing model, supported by a netdork of 4
karigars, who undertake our manufacturing activities. Under this model, we supply raw materials including gold, alloys,
and precious stones to the karigars, who manufacture jewellery in accordance with our designs and specifications and
return the finishé ornaments i.e ready to sell jewellery ornaments, to emrinideratiorior making charges. This approach
provides operational flexibility and scalability to meet business demands without requiring significant capital investment.
Further, the finished gold jewellery supplied by us, is hallmarkahifying thatit has beercertified for purity in
accordance with applicable regulatory standards, thereby providing assurance as to the quality and authenticity of the gold
used

Our Company is engaged in the business of proceasthgupplyin@?2 karat goldewellery, job-work servicesand trading

of jewellery and related products. We design, processamplya wide range of hallmarked plain gold and precious stone
studded jewelleryDur pr oduct s yaddanama (waidt lyelt),iCNC mackdne cut bangles, gents kada; vank
(armlet), dandpatti (bajuband), gundlamala haaram (traditional neck piece), gundlamala necklace, kangan, earring,
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mangtika (forehead pendant), maatil (ear chain), champasaralu (ear to hair chain), jada (braid ornamebthceteys
and precious rings.

In addition to our core jewellery processing operations, we also undertake job work assignments, wherein we receive raw
material from our customers, process them into finished ornaments. i.e ready to sell jewellery products and return the same
for a fee, vithout taking ownership of such raw materials. Furthermore, we also engage in the trading of silver ornaments,
18 and 20 karat gold ornaments, precious stones and gold bullion, wherein we buy and sell such products without any
manufacturing involvement.

As onJuy 31, 205, we have a product portfolio &6 productsand110SKUs across our product categories as indicated
in the chart below.

GOLD JEWELLERY

Studded Gold Jewellery

01 Vaddanam - 13 SKUs 18 SKUs - CNC Machine Cut Bangles 14
02 Vanky S 10 SKUs 12 SKUs - Gents Kada 15
03 Dandpatti - 8SKUs 2 SKUs - Rings 16
04 Kangan - 11 SKUs

05 Earring = 9 SKUs

06 Gundlamala Haaram = 6 SKUs

07 Gundlamala Necklace - 6 SKUs

08 Maatil = 2 SKUs

09 Jada = 1 SKUs

10 Mangtika - 2SKUs

11 Champasaralu = 2 SKUs

12 Bracelet = 5 SKUs

13 Precious Rings = 3 SKUs

As of Juy 31, 205, our customer network spans acrtis&tates and union territory in Indiawith a total customer base

of 373 customers, comprising d¥ jewellery retail chains angk6 standalone storeB.ur t her , we dondét own
storesOur products span over a wide range of price points, enabling us to cater to customers across diverse segments. Our
team of creative designers allows us to manage a large and wide portfolio of dasighduly 31, 2026, we had anin

house team o015 designerdocused on developing new products and designs tailored to customer needs and regional
preferences. The designers analyze market trends and develop innpsatllery designs that are different from our
competitors With this diverse product portfolio and team of creative designers, we have establishedstanalirtg
relationship with jewellery retail chains and standalone stores inclutbgglukkas India Limited, Kalyan Jewellers India

Limited, Lalithaa Jewellery Mart Limited;handana Brothers Textiles & Jewellers Private Limited, Manoj Vaibhav Gems

'N' Jewellers Limited, Tribhovandas Bhimji Zaveri Limited ,CMR Textiles & Jewellers Private Limited, Bhima Jewels
Private Limited, Mukunda Jewellery (Bathi Manufacturing and R&@&ilate Limited, R.S. Brothers Jewellers Private
Limited, Marri Retail Private Limited, DP Gold Private Limited, Bapireddy Nagireddy Gold and Diamonds Private
Limited, JVR Retails Private Limited, M. Bajranglal Sons Jewellers , Premraj Shantilal JaitedeWelvate Limited,

Makam Radhakrishna Jewellers Private Limited, Sri Mahalaxmi Gems and Jewellers, P. Satyanarayan Sons Private
Limited, Sri Mahalaxmi Jewellers & Pearls akdshna Jewellers Pearls and Gems Private Limked further details on
long-standing relationship with jewellery retail chains and standalone stoee®ur Busines$ competitive strengths

Well established customer base with lestgnding relationship with jewellery retail chains and standalone storee n p a g e
188.

Our revenue from operations for thescal2026, Fiscal 208 and Fiscal 202 from sale of products through processing,
sale of services through job work and sale of products through trade is as follows:
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(in™ million, except percentage)
Particulars Fiscal 205 Fiscal 205 Fiscal 2021
Amount % of total Amount % of total Amount % of total
revenue revenue revenue
from from from
operations operations operations

Sale of products processing 19,074.48 99.00 12,953.99 92.73 10,104.00 98.62
Sale of servicesjob work 172.29 0.89 151.02 1.08 140.02 1.37
Sale of productstrade 19.99 0.11 865.09 6.19 1.66 0.02
Total 19,266.76 100.00 13970.10 100.00 10,245.68 100.00

Further, the following table provides a detailed breakup of revenue from the sale of hallmarked jewellery, along with its

proportion to total revenue from operatidos the Fiscal 20&, Fiscal 20% and FiscaR024.

Year/Period Revenue from sale of Total revenue From Contribution
Hallmark Jewellery ( i n Operation from sale of
million) (in mi | Hallmark
Jewellery in
total revenue
(in %)

Fiscal 2026 17,628.13 19,266.76 91.50
Fiscal 2025 12,949.04 13,970.10 92.69
Fiscal 2024 10,094.51 10,245.68 98.52

According to CRISIL Report, jewellery consumption in India can be broadly divided into three categories: bridal, daily
and fashion wear. Bridal wear leads with-B® market share, followed by daily wear {8%%) and fashion wear {5

10%). Our key products includeaddanamand CNC machine cut bangles. Whikeddanam is traditionally worn by South
Indian women as aymbol of prosperity and cultural heritage, CNC machine cut bangles are popular across both bridal
and daily wear categories. As per CRISIL Repitrough gold jewellery dominates the bridal market in South India, the
increasing preference for minimalist jewellery is emerging as a growth driver in the.r@gioneet these evolving
customer preferences, we offer a wide range of products from weddings jewellery to lightweightdaigwellery, with

variety of designs.

The following table sets forth a breakdown of our revenue from operationsyfddanamCNC machine cut bangle and
our other products for the Fiscal B)Fiscal 20% and Fiscal 202

(in” million, except percentage)
Product category Fiscal 205 Fiscal 205 Fiscal 202
Amount | % of total | Amount | % of total | Amount | % of total
revenue revenue revenue
from from from
operation operation operation
S 5 S
Revenue from operations chddanam 8,062.41 41.85| 4,830.59 34.58| 3,755.56 36.66
Revenue from operations of CNC machine | 5,948.53 30.87| 5,842.21 41.82| 4,075.94 39.78
bangles
Revenue from operations of other prodticts 5,255.82 27.28| 3,297.30 23.60| 2,414.18 23.56
19,266.7 100.00| 13,970.1 100.00| 10,245.6 100.00
Total 6 0 8

* Other products includegents kada, vanky(armlet), dandpatti (bajuband), gundlamala haaram (traditional neck piece), gundlamala necklace, kangan,
earring, mangtika (forehead pendant), maatil (ear chain), champasaralu (ear to hair chain), jada (braid otpaimgs, precious stones, pearls, flat
diamonds, cubic zirconia, gold bullion and precious beeds.

According to CRISIL Report, jewellery manufacturers in India experience strong demand cycles driven by weddings,
festivals, birth occasions, anniversary and the harvest season. The seasonal nature of these events cmatds year
business opportunitie®if manufacturers and wholesalers. We view this sustained,-éxeeh demand as a strategic
advantage and have aligned our operations accordingtr@ogthen our ability to meet rising and recurring demand, we

are in the process of setting up outhimuse manufacturing facility in Hyderabad, Telangana which will enhance our
production capacity, improve turnaround times, and support scalabilithefomdre, to deepen our market reach and serve
customers more effectively, we have expanded our geographical presence by opening a sales office in Vijayawada, Andhra
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Pradesh in November 2025. For further details on otwoimse manufacturing facility and sales office 8&&ir Business
T Our Operations o n 2B.age

We have a presence across the entire value chain of the organized wholesale gold jewellery market, supported by an
established procurement network, loisganding relationship with karigas, t eam of <creati ve desi
guality control and assurance framewor k, dediac aeednagat
compr i2membedls.

As per CRISIL Report, B2B jewellery manufacturers operate in a siujsplgn ecosystem, operational efficiency is critical
to ensure timely delivery of final product to retaile’de mai nt a&isn ad | weslhled procur ement

higqlhality raw materials, including golRBlanrde gii d twveemd&d f b o
i ndepeéruddriton deal er s, i mport through I ndia Internatio
cust oweerhsave al so developed a network of karigars, throt
ti mely production schedules, ensure consistent produc

We have implemented a quality control and assurance fr
and produdt dient egqtiedy.qual ity control team is responsi
systemati c andQueflfiitcyi ecnhte crhkasn naerre. carri ed out at every
jewell ery pieces are evaluated for purity, strucgur al i

this stage are rextpfogde e f fou el hidse pjreoveteecthsése pernoscuersess. t h a
our defined qua&lwiedly epgar pmetcerss.al so undergo testing an

authenticity, and durability. I n addition, jewellery is
accordance with BIS nioomsolamfddladyenchasdessmeni fotagemst
strength checks to ensure compliance with applicable i1
Further, as a part of our marketing initiatives, we r ec
visibility and awareness, and to promote our brand and
parti dinpadt2iBhgegxhi bitions to engage with and acquire pot
coll ections, assess | ocal consumer preferences, and ev
We have a dddibheanbed st daomumdertake our marketing activi
O u advertisement and sales promot®x pe nses f 06, tFhi eskhanld c280l 2vRefrli26 .2804821 | i on ,

7. 861 laindh. gl 1 1 i on r0e pHIBs@BHat.oheg5of our tot al expenses re

2062 Fistahd 2Pi2dwal h@®&mt i cinpudttedlien B2B exhibitions acr
Bengal uru, Chennai and Vijayawada. F @ru r d BtuaMialmsk srg ei gnagr dai nr
Advertisiaogn |Ifdige ati ves

We wusepatrhtiyrdmobil e application namely fADeepa Jewell ers
information and display product collections, which was
accedsgrsolution images of selected jewellery designs
Il im ted sample set, and upon approval of access, they
as a -gdelsegtnaoa, i whelté& order accept alnlhcee ampdl ifaud tfiid mMmeins a
android as well as | OS operating systems &md iRS0cat end
Fi scaéanRi0s2cha l 2024, B8h&5&8mPppli0i cuasteirosn rheasdpect i vel y.

Our Promoter, Chairman and Managing Director, Ashish Agaraval our Promoter and NeExecutive Non
IndependenDirector, Seema Agarwad, mb ar ked their journey in the gem and |
a partnership firm, 5yaeaar s oil . Rafther, @ rpbmmadeteangcVéhelémé Dirctor,

Dev Agarwal, who joined our Company in 2021, represents the next generation of leadership contributing modern
business perspectives, technolamiented thinking and contemporary strategic direction that stppo ongoing

growth.The | eadership and experience of our Promoters hav
customer relationships and wddananaridCNGhmaehindcutdangles preducelinea nd ¢
This has contributed significantly to our growth in re

Promoters are supported by an experienced Board of Dir .
Seni or Mahkharg efmemtther details with respluat Maom angaenmegpganrgeen t
22Pl eas®useBlui@uneSsMNendt experienced promoters and a pr
sectoraldoeacpétf@agace

Key Financi al Parameters

A summary of our dumiamg i ROeFigtair6Zaad Fiscal20@as f ol | ows :
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Particulars Fiscal 2026 Fiscal 2025 | Fiscal 2024

Financial KPIs

Revenue from operations ( million 19,266.76 13,970.10 10,245.68,
EBITDA O ( million) 1,463.F 560.06 357.71
EBITDA margirf® (%) 7.60% 4.01% 3.49%
Profit after tax (PAT) ( million) 1,047.88 405.80 243.47
PAT Margirfi) (%) 5.44% 2.90% 2.37%
Return on Equit§” (%) 56.45% 35.95% 30.30%
Return on Capital Employ&¥(%) 52.08% 30.60% 22.76%
Debt to equity ratity 0.47 0.61 0.84
Operational KPlIs

Inventory holding period (day$}? 18 21 22
Debtors holding period (day$})) 36 29 32
Creditors holding period (day$4y 1 1 1
Net operating cycle (day$) 53 49 53

Notes:

(i) EBITDA =EBITDA is calculated as profit before tax and exceptional items for the year/period, plus finance costs andideametiamortisation

expenses, less other income.

(i) EBITDA Margin = EBITDA margin is calculated by dividing EBITDA by total revenue from operations

(i) PAT Margin = PAT margin is calculated by dividing profit after tax by revenue from operations and other income)

(iv) Return on Equity = Return on Equity is calculated by dividing the net income by average shareholders' equity at the &ediandhgf period

(v) Return on Capital Employed = Return on Capital Employed is calculated by dividing earnings before interest and taxeyg éuBtayé capital

employed at the beginning and end of period

(vi) Debt to Equity Ratio = Debt to Equity Ratio is calculated by dividing a total debt and financial liabilities by its sharewplidy

(vii) Inventory holding period (days) = Inventory holding period (days) is calculated by dividing 365 by the ratio of cost cbipbtmshe average

inventory at the beginning and end of the period.

(viii) Debtors holding period (days) = debtors holding period (days) is calculated by dividing 365 by the ratio of revenue fationsperthe average

trade receivables at the beginning and end of the period.

(ix) Creditors holding period (days) is calculated by dividing 365 by the ratio of Cost of Goods Sold (COGS) to the averggwdldds at the

beginning and end of the period.

(x) Net Operating Cycle (Days) = net operating cycle (Days) is calculated as inventory days plus debtor days minus creditor days.

A summaury ootfheor oper @twuir o mad0b,irFischl @dD eara Fiscal 202as f ol | ows :
Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
Other Operational KPI
Total quantity sold (in kg) 1,644 1,889 1,739
Total quantity processed through job work process (in kg) 757 485 387
No. of customers 214 206 195
Total employee bag@ 92 31 34
Geographic Sales Coverage (Number of State/Union Territory) 10 9 9
Revenue per Cu®tomer ( million) 90.03 67.82 52.54
No. of products (SKUs) 76 70 61
No. of products (Category) 14 13 11

Notes:
0)
(ii)
COMPETITIVE STRENGTHS

Significant revenue contribution from Southern India

As per the CRISIL Report, among the four regions in India, the southern region has the highest market share in jewellery

Number of employees= Number of employees has arrived at by dividing opening number of employees + Closing number obgiployees
Revenue per Customer has been calculated by dividing total revenue from operations by number of customers.

consumption, 3&3% market share, followed by the western region a272%. Northern region has 48% share in
jewellery consumptionyhile East India has the smallest market share <703

As per the CRISIL Reporthe gems and jewellery retail industry in South Indian region was valuég26 billion in

Fiscal 2026, which is about ~40% of the overall gems and jewellery industry in India. The sector is estimated to grow at a
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CAGR of 67% between Fiscal 2026 and Fiscal 2030 with the overall market size projected to sugg20@i 6,600
billion by Fiscal 2030.

As per the CRISIL Reportwe are an organized B2B designer, processor and supplier of hallmarked gold jewellery,
primarily in Telangana, Karnataka, Andhra Pradesh Tamil Nadu and K&helamap below shows our presence across
various states and union territory in India and their contribution to the revenue of our Compheyfscal 203, Fiscal

2025 and Fiscal 202

Telangana

Regions contributing towards
94.35% to 99.60% of our
total revenue 0

Andhra
Pradesh

Karnataka

Regions contributing towards
0.40% to 5.65% of our %
total revenue

Tamil Nadu

We have built a consistent and recognizable brand image among our customers across South Indlily. 25 8025,
our customer network spans acras&tates and union territory in India.

We have witnessed consistgmar on yeagrowth in revenue across all the states in which we operate, eéraathier
Indian states, which recorded a marginal decrease during the period as indicated in the table mention&drbilew.
Fiscal 208, Fiscal 208 and Fiscal 202, the contribution of South Indian states and other Indian states/union territory to
our revenue from operations is presented as follows:

in” million, except percentage)

South Indian states

Andhra Pradesh 3,715.16 19.28| 2,770.80 19.83| 2,196.24 21.44
Telangana 8,010.62 4158 6,779.81 48.53| 4,507.44 43.99
Tamil Nadu 4,532.21 23.52| 2,811.35 20.12| 2,553.73 24.92
Karnataka 1,138.76 591 882.58 6.32 574.03 5.60
Kerala 785.12 4.08 493.53 3.53 368.41 3.60
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount | % of total | Amount | % oftotal | Amount | % of total
revenue revenue revenue
from from from
operations operations operations
Total of south Indian states (A) 18,181.87 94.37| 13,738.07 98.33] 10,199.85 99.55
Other Indian states/union territory
Maharashtra 1,07 5. 8 221.15 1.58 39.93 0.39
Delhi - - - 3.04 0.03
Assam - - 0.85 0.01 - -
Bihar - - - - 1.07 0.01
Uttar Pradesh 7. 4 0. ( 9.83 0.07 1.79 0.02
West Bengal 0. 3 0. ( - - - -
Odisha - - 0.20 0.00 - -
Rajasthan 0. § 0. ( - - - -
Tripura 3.5 0. ( - - - -
Total of other Indian states/union territory (B) 1, 08 5. € 232.03 1.67 45.83 0.45
Total (A+B) 19,26 100 . 13,970.10 100.00| 10,245.68 100.00

Well established customer base with lestanding relationship with jewellery retail chains and standalone stores

With this diverse product portfolio and team of creative designers, we have establishedtaraligg relationship with

jewellery retail chains and standalone stores includiogalukkas India Limited, Kalyan Jewellers India Limited, Lalithaa
Jewellery Mart Limited, Chandana Brothers Textiles & Jewellers Private Limited, Manoj Vaibhav Gems 'N' Jewellers
Limited, Tribhovandas Bhimiji Zaveri Limited , CMR Textiles & Jewellers ReMamited, Bhima Jewels Private Limited,
Mukunda Jewellery (Bathi Manufacturing and Retail Private Limited), R.S. Brothers Jewellers Private Limited, Marri

Retail Private Limited, DP Gold Private Limited, Bapireddy Nagireddy Gold and Diamonds Privated,ith/R Retails

Private Limited, M. Bajranglal Sons Jewellers , Premraj Shantilal Jain Jewellers Private Limited, Makam Radhakrishna
Jewellers Private Limited, Sri Mahalaxmi Gems and Jewellers, P. Satyanarayan Sons Private Limited, Sri Mahalaxmi
Jewellers & Pearls and Krishnanidlers Pearls and Gems Private Limitéd.of Juy 31, 202, our Company has a total
customer base & 3 customers compromisingy jewellery retail chains an826 standalone storePlease see below our

state wiseevenue split from jewellery retail chains and standalone stores, for the indicated periods.

(in” million)
Fiscal 2026 Fiscal 2025 Fiscal 2024
Retail Standalone| Total Retail Standalone| Total Retail Standalone| Total

Particulars| Chains stores Chains stores Chains stores
South Indian states
Andhra 2,193.4] 1,521.64 3,715.1 1,729.6] 1,041.11 2,770.8 1,102.9 1,093.2] 2,196.2
Pradesh
Telangana 6,086.7( 1,923.9] 8,010.6 4,879.9( 1,899.8] 6,779.8 3,348.0 1,159.3{ 4,507.41
Tamil Nady 4,459.9¢ 72.23 4,532.2 2,735.7] 75.5§ 2,811.3 2,488.6 65.09 2,553.7
Karnataka 1,010.3( 128.44 1,138.7 878.24 4,34 882.58 572.64 1.3§ 574.03
Kerala 781.4¢ 3.6 785.17 493.5] - 493.5] 367.1 1.31 368.4]
Total of 14,531.9] 3,649.9418,181.8 10,717.1] 3,020.94 13,738.0 7,879.4 2,320.4{ 10,199.8
South
Indian
states (A)
Other Indian states/union territory

124.3] 948.5¢ 1,072.9 178.7( 42.44 221.1% 39.93 . 39.93
Maharashtr
Delhi - . . - E E E 3.04 3.04
Assam - E E - 0.85 0.85 b . .
Bihar - - - - - - - 1.0% 1.07
Uttar 6.91 0.49 7.4( - 9.87 9.89 g 1.79 1.79
Pradesh
West - 0.36 0.36 - - - g . -
Bengal
QOdisha - . . - 0.2( 0.2( E . -
Rajasthan - 0.5§ 0.5§ - E E E - -
Tripura - 3.59 3.59 - E E E - -
Total off 131.2¢ 953.6( 1,084.8 178.7( 53.37 232.03 39.93 5.9( 45.83
other
Indian
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Fiscal 2026 Fiscal 2025 Fiscal 2024

Retail Standalone| Total Retail Standalone| Total Retail Standalone| Total
Particulars Chains stores Chains stores Chains stores
states/unior|
territory
(B)

Total (A+B) 14,663.2] 4,603.5419,266.7 10,895.8] 3,074.2] 13,970.1 7,919.3 2,326.3( 10,245.6

The gems and jewellery industry in India operates primarily on trust. We have been able to gain the trust of our customers
through our customesriented approach and services.ohJuy 31, 2025, we have3 3 customers, of whicth8 customers

are associated with us since the inception. Please see below the table reflecting the duration of our engagement with our
customers:

No. of years of association with our Company No. of customers

2-4 years 16
5-7 years 8
Above 7 years 3

6
6

Diverse product portfolio with varied weight ranges, designs and specialisation imasamn and CNC machine cut
bangles

As per the CRISIL Report, we are one of the key processors and supphaddahanand CNC machine cut bangles,
distributing to jewellery retail chains and jewellery standalone stores.

We offer a diverse range of gold jewellery in different
our product portfolio includes a veddahan (wasstrbélte CNC machineccw s i g r
bangles, gents kada, vankarmlet), dandpatti (bajuband), gundlamala haaram (traditional neck piece), gundlamala
necklace, kangan, earring, mangtika (forehead pendant), maatil (ear chain), champasaralu (ear to hair chain), jada (braid
ornament), ringsbracelet and precious ring&s onJuy 31, 202, we have a product portfolio af roducts including

1 1 $KUs across our product categories.

Our Company has added the following number of products and Skibls Fiscal 208, Fiscal 208 and Fiscal 202

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
SKUs 6 9 3
Product category 1 2 1

As per the CRISIL Reporbangles and chains category have the highest ahaf10%in the gems and jewellery industry

as it forms a part of bridal and daily wear categorié® rising demand for precision and intricacy is a core factor driving

the market for CNC machine cut bangles. The rising popularity of CNC cut bangles is noticeable not only in metropolitan
areas but also in TieZ cities
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According to CRISIL Report, vaddanarsspredominantly worn by women in South India, especially during weddings

and special occasions and it symbolizes wealth, grace and auspiciousness, often passed down as a treasured heirloor
through generations. It is an emblem of prosperity and culturahferiaiccentuating the waistline with intricate designs

often featuring motifs from temple art, such as peacocks, lotuses, and deities. This jewellery piece is not only a fashion
statement but also symbolizes wealth, grace and auspiciousness, often jpagseab & treasured heirloom through
generations

As per the CRISIL Reportyaddanams have long been essential element in South Indian bridal attire, symbolizing
prosperity and traditiarFurther as per CRISIL Repo@NC machine cut bangles are popular across both bridal and daily
wear categoriesiccording toCRISIL Report though gold jewellery dominates the bridal market in South India, the
increasing preference for minimalist jewellery is emerging as a growth driver in the.r@gianeet these evolving
customer preferences, we offer a wide range of products from weddings jewellery to lightweight daily wear jewellery, with
variety of designs.

We design and offer a broad portfolio of jewellery that caters to diverse customer preferences. Our product range spans
multiple weight categories, from 2.50 grams to 300 grams, enabling us to serve a wide spectrum of customer budgets and
design requireméas. We also undertake customised design development, enabling customers to tailor jewellery pieces
based on their specific style preferences, budget considerations and regional tastes.

We gather customer feedback on a going basis to understand evolving requirements and to introduce new design collections
that are aligned with prevailing tastes, market trends and consumer expectations. Our design philosophy draws inspiration
from culturaltraditions, contemporary fashion influences and customer insights. The design process is supported by market
research and trend analysis, enabling us to anticipate shifting consumer preferences and identify emerging styles. As on
Juy 31, 2056, we have an Hmouse team o015 designers focused on developing new products and designs tailored to
customer needs and regional tastes.

The following table sets forth a breakdown of our revenue from operations&ddanamCNC machine cut bangle and
our other products for the Fiscal B)Fiscal 20% and Fiscal 202

(in” million, except percentage)
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount | % of total | Amount | % of total | Amount | % of total
revenue revenue revenue
from from from
operation operation operation
S S S
Revenue from operations chddanam 8,062.41 41.85| 4,830.59 3458| 3,755.56 36.66
Revenue from operations of CNC machine | 5,948.53 30.87| 5,842.21 41.82| 4,075.94 39.78
bangles
Revenue from operations of other products 5,255.82 27.28| 3,297.30 23.60| 2,414.18 23.56
19,266.7 100.00| 13,970.1 100.00| 10,245.6 100.00
Total 6 0 8

Established
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As per the CRISILReport, jewellerymanufacturers in India experience strong demand cycles aligned with weddings,
festivals, birth occasions, and the harvest season. The industry relies heavily on skilled artisans and craftsmeniséth expert
in cutting, polishing, and manufacturing fineviglery.

We have built a network of karigars with | ongAsstidafwdi ng

31 B802we wer e 4k ap oagubokvghichbwe have entered into formal agreements Qvitkkarigars. We

have not entered into formal agreements with the remaining karigars, and our engagement with them is based on ongoing
working relationships. Additionally, out of the 1Karigars,2 %k ar i gar s ar e associated with

reflectisgandingongl ati on®bip&kawi ghr 4 har kaengaged in

producti on, i ncluding c ©Ouhetwork gf karigars ilegsah to oug gbilityato cteatéeww n i s h i
jewellerycollectionghatcaterto diversecustometastesandregionalpreferencesT he s e est abl i shed rel a
t o matinmealiyw production, ensure consistent proOduchegwat Kk
of karigars supports ef tdirdiveemnt Bd2pBe rj aetwied nl s rwi telcions ytsh ee ns, u
production are critical for meeting retailer schedul es

As per the CRISIL Report, B2B jewellery manufacturers operate in a sdapbn ecosystem where efficiency, scale, and
reliability define competitiveness, and success depends on a combination of product strategy, operational integration, risk
managementand manufacturingxcellence Ensuring operational efficiency, including the timely procurement of raw
materials, is critical to ensure timely delivery of the final product to the retailers.

We maint &isn adbl weslhled procuremequahiet wor awf mateouaksngi h
from a range of supplbwlribiagsiuncdhe p absud BdBd@n reergsit,  rienupgahr t1 n d i
I nternational Bullion Exchange and exchange from custor
a top priority in our sourcing strategy.

Wepr ocwréearange of gemstones, including rubies, pearls
Hyderabad and Thail and. Qur procurement of gemstones a
recogni zed quaensudrye sd atnldanmtdisc ittoy, et hical sourcing, and
This structured and reliable procurement of our raw m
karigar s, enabl es consistent product quality and stren:

procur emernterdfaOmsgw Bekr dicewsrsement of on2W@Wamat eri al s

Well experienced Promoters and a professional managemer
Our Promoters and management team bring experience in
cust omer preferences, mar ket trends and to offer col |l e

of ferings haeeegar hebpemdbbth our existing and new cust ol

Our Promoters have been instrumental in strengthening relationships with key stakeholders, enabling us to expand our
operations. Our Promoter, Chairman and Managing Director, Ashish Agarwal and our Promoter-&hadidiveNon-
Independenbirector, Seema Agarwelmb ar ked their journey in the gem and |j
a partnership firm, S5yaeaar s oil . Rafther, @ rpbmadeteangcVéhelémé Dirctor,

Dev Agarwal, who joined our Company in 2021, represents the next generation of leadership and contributing modern
business perspectives, technolamiented thinking and contemporary strategic direction thigjpgrt our ongoing

growth. For further details séeOur Man aogeagee &t O

Our Company is |l ed by an experienced management t eam,
mar keting, corporate governance, accounting, retail, al
us to bui Ikdh oiwlsetdigteut iroentaali n strategic focus, and maint a
and other industry stakeholders.

Our experienced and dedicated senior management team
execute business strategies, manage customer requiremeri
l ed yet profrassdi osntalulcyt uswep pfoantaikliintga taensd teifnfieilcyi edhe ¢ iesxieocnu
and expan s iForifurthertdetals osegior emanagemerg, e ©ur Managemerit Key Managerial Personnel

and SenioMa n a g e prepage2o8.

Robust financial performance with consistent growth
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We have demonstrated consistent and resilient financial performance in FisgaFig0al 208 and Fiscal 202

The growth in our revenues and profitability is attributable to our continued focus on productivity, cost realization and
operational efficiencies. Our financial performance reflects the effectiveness of our management protocols and efficient
working capial management across our business operations.

The table below sets forth some key financial information and ratidSdoal 203, Fiscal 205 and Fiscal 202

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Total incomg( million) 19,27 14,001.00 10,257.29
Gross profit( million) 1,514 610.77 400.05
Gross margin (%) 7.9 4.37 3.90
EBITDA @ ( mi Il lion) 1,48 560.06 357.71
EBITDA margirf) (%) 7. 4 4.01 3.49
Profit after tax (F 1Q 4.78 405.80 243.47
PAT Margirf (%) 5. 4 2.90 2.37
Return on Equit{ (%) 56 . 35.95 30.30
Return on Capital Employ&(%o) 52. 30.60 22.76
Debt to equity ratit) 0. 4 0.61 0.84

Notes:

(i) EBITDA = EBITDA is calculated as profit before tax and exceptional items for the year/period, plus finance costsemdtidepand amortisation
expenses, less other income.

(ii) EBITDA Margin = EBITDA margin is calculated by dividing EBITDA by total revenue from operations

(iii) PAT Margin = PAT margin is calculated by dividing profit after tax by revenue from operations and other income)

(iv) Return on Equity = Return on Equity is calculated by dividing the net income by average shareholders' equity aning lediend of period
(v) Return on Capital Employed = Return on Capital Employed is calculated by dividing earnings before interest and t&xéy @rage capital
employed at the beginning and end of period.

(vi) Debt to Equity Ratio = Debt to Equity Ratio is calculated by dividing a total debt and financial liabilities by ihalier equity.

For a discussion on the change in our r esulMas afgreame nd Pe
Discussion and Analysis of Financial Condition and Results of OperatidResults of operatioids a FRikancial
| nf or nompaged @and247 respectively

OUR GROWTH STRATEGIES
Setting up inrhouse manufacturing facility (Proposed Facility)

As per the CRISIL Report, the | ndoe&ldilighinlFidcalp0Bwithddmandy r et
of 721 tonne gold. Overall, Indian gold retail industry is expected to log a CAGR-&#%2from Fiscal 2025 to Fiscal

2030 and r eac h-12%00 $illion by Fisdal 2030. Ta2equip @Wrselves to cater to the projected rise in gold
demand and to strengthen our operational capabilities, we are currently setting dpoaseirmanufacturing facility
spanning across 6, 69 6PraposedaFacdityof) e e tT hien PHydpeorsamadagci |l i ty
operational prior to the conclusion of first haffFiscal 2027 and will be equipped with real wax 3D printer médelet

MJP 300W, vacuum pressure casting machine and induction melting furnace. Towards this, our Company has incurred a
tot al ex p2@2hillibruas afMacchh 31,2026 which includes 22.06 million asorders for equipmentynded

entirely through our internal accruand has been reflectéa Note 327 Capital work in progress (CWIRdr theyear

and 0.76 million as capital advancasd has been reflectéaNote 11- Other Current Assewsf our Restated Financial
Information on page274 and279 respectively. As on the daté this Red Herring Prospectus, the Proposed Facility is in

the installation phase and has not yet commenced commercial operations

The Proposed Facility is expected to enhance our operational control by reducing our dependence on karigars for jewellery
manufacturing, better manage production timelines and lowering the making charges currently paid £ higdrar
proportion of internal production is expected to improve cost efficiencies and enabling better predictability of
manufacturing expenses. The Proposed Facility will further allow us to implement uniform and stringent quality standards,
supportedoy standardized processes, macHeteprecision, and direct supervision at each stage of production. This will

help ensure consistency in craftsmanship, reduce defects, and improve our ability to meet customers specifications.

These factors are expected to collectively support the scaling of our output during peak demand cycles and minimize
disruptions arising from labour availability or supply bottlenecksidase production is also expected to mitigate risks of
pilferage andnaterial loss, as gold and precious stones will be handled within a monitored and controlled environment
equipped with enhanced security protocols.
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Further, centralizing production will help strengthen confidentiality of our designs, particularly for new collections, by
limiting external exposure and safeguarding proprietary styles and innovations.

Further strengthening our presence in Southern India through new sales offices.

As per the CRIB. Report,the B2B gems and jewellery industry in the South Indian region is a significant contributor to
the country's overall market, with a value &,847 billion in Fiscal 2026. This region, known for its rich cultural heritage
and traditional affinity for gold, is expected to drive growth in industry. Looking ahead, the South Indian B2B gems and
jewellery market is poised for substantial expansidath projected growth to 3,206 3,450 billion by Fiscal 2030.

We have expanded our geographical presence by opening a sales office in Vijayawada, Andhra Pradesh in November 2025
and intend to further strengthen our physical presence across South India, by setting up an additional sales office in
Bengaluru in Fiscal@7. The Vijayawada sales office, which has been taken on a lease basis asid éiandoyees till

Juy 31, 202, is expected to enable us to expand our distribution network, increase recurring sales and scale our business
engagements with current customers, while also diversifying our customer base by targeting untapped markets, particularly
in Southern India. Thiexpansion is aimed at deepening our market reach, improving customer service, and serving a
broader customer base in a eefficient manner, while strengthening our presence in underrepresented markets within the
region.AsofJly3l, 2026, the sales office had a tog8almilliennventory

We believe that expansion through sales offices will enable us to serve a broader customer base effielctinedycost

efficient manner. Proximity to new customer groups will provide us with a strategic advantage by ensuring quicker response
time and faster deliverye also intend to deepen and broaden our presence by introducimpgotkuets cateringp new
customers and further expanding within the South Indian market. Furthermore, expanding our geographical footprint will
help us mitigate the risks associated with economic fluctuations in any one region.

Expanding our product portfolio by adding new product categories, designs and SKUs.

As of Juy 31, 202, our product portfolio comprises of roducts with ovefl 1 $KUs weighing from 2.50 grams to 300
grams.We intend to add 2 new produsztegories and2 additional SKUs to our portfolio by Fiscal 2027.

We plan to expand our presence further in the gold and studded jewellery market by introducing new products categories
with higher margins potential, including paper casting jewellery and nakshi kundan jew@lergtrategy focuses on
continuous innovation in design and product development to meet the evolving preferences and requirements of our B2B
customers. We leverage social media insights to track emerging consumer trends and combine this with regtitarantera
between our senior management and reti@ihts enabling us to continually refine our offerings and introduce innovative,
affordable, and stylish dailwear jewellery that aligns with the preferences of younger consumers

Variations in our product mix will enable us to cater to a wide range of market segments, providing our customers with
access to a comprehensive range of gold and studded jewellery under a single roof. We will continue to invest in our design
team to cre& more innovative and commercially viable designs that will help to increase our sales. We further intend to
increase the strength of our design team fd&imo 20 employees. Adding more designers will strengthen our ability to
introduce new SKUs and product categories at a faster pace. A larger design team will also support more frequent product
refresh cycles, enabling us to remain relevant in a rapidllviepjewellery market. Additionally, our Proposed Facility

will be equipped with machinery that allows us to create design variations, thereby expanding our product portfolio. We
expect that this product diversity and enhanced ddsigjinnovation, willhelp us to increase our sales and profitability
margins.

Invest in brand building and marketing initiatives by participating in various trade exhibitions and trade shows

Our marketing and promotion efforts seek to increase sales by building brand awareness that stimulates interest in our
product range and strengthening our position in the Indian jewellery industry. We believe that our focus on quality,
craftsmanship and digns, together with our targeted marketing, has contributed to our strong brand recognition. The key
marketing channels include participation in various trade exhibitions and trade shows, which serve as primary platforms
for showcasing our collections &xisting and prospective B2B customérsn  t he & i §d¢ ac a0 20wl 202
have attended multiple B2B exhibitions acr os soflMiymb3ali ,
2062 we have a dedi cameemb iermasrHky edteir mg atde eam do fViJ ayawada, to

To further enhance our market presence, deepen cust ome
expand our mar RemembgrSmeeam efrsomnld i ncrease participatio
e X h i b iThese exhibitions provide us with an opportunity to enhance our brand visibility, recognition among retail
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jewellers and to showcase new designs and product categories. Through direct interactions at these exhibitions, we gain
valuable insights into the preferences and trends of those markets, which help us refine our offerings and adapt to the
demands of suctegions.O u advertisement and sales promot®rx penses f o6, tFieskbBanlsl c2ali2s 2 @ 2
202ver @. médl | i7Todpl lainadn. gil I | i on r0e @ae.sWeatiddgpf our total e:
respedtoirvealeyt.ai | s regar di ng Oor Businessavtarketing aml ddvertisingtinitiativés v e s ,

on page207. We believe that continued investment in marketing and bboaiiding initiatives is essential for supporting

future revenue growth, to establish relationships with target customers and enhancing our brand visibility within the Indian
jewellery industry.

Leveraging Technology for operational efficiency

We seek to enhance operational efficieang customer engagement through the adoption of technelwyled systems
across our business processes. To support remote custmmeiraprove design discovery, we use a tpiadty digital

appl i cat iDoenep an aJmreenleyd Jiet Isa L i enm & lerdselstionsincages aof seledted jeviellegy designs.
Customers are initially shovanlimited sample set, and upon approval of access, they can browse the full design catalogue.
The platform functions solely as a desgglection interface, while order acceptance and fulfilment remain withhis
application isavailable on both android as well as 10S operating systemtemtied exclusively for use by our B2B
customers.

We seek to employ technolognabled inventory management systems to optimise stock levels, track the movement of
goods and streamline procurement planning which will help reduce working capital requirements

We also plan to implement a comprehensive framework to minimise gold wastage across our manufacturing operations.
This includes the introduction afystemsdesigned to capture and recogmid particles generated during production
processes, through specialised filtration, extraction, andatlisttion mechanisms. Dedicated stations will be established

to recover gold residues from work areas, and-eificiency vacuum systems along Wwibther extraction tools will be

deployed to collectirborne or settled particulars. We have already placed orders for advanced imported machinery to
support these processes. These measures are expected to improve our gold recovery processes and enhance over:
efficiency in wastageontrol

Further, we seek to implement a technolalgiven order management system to streamline theéeedd order lifecycle,

from receipt to fulfilment. This system is expected to improve-tiga@ tracking of customer orders, automate order
allocation and praessing, and enhance coordination between production, inventory, and dispatch functions, thereby
improving our operational responsiveness and efficiency.

OUR PRODUCTS PORTFOLIO

Qur range of p r o dvadddnam (waist bei, ICNG miachine autl bangles, gents kada, vanky(armlet),
dandpatti (bajuband), gundlamala haaram (traditional neck piece), gundlamala necklace, kangan, earring, mangtika
(forehead pendant), maatil (ear chain), champasaralu (ear tdaa},gada (braid ornament)ngs, bracelet and precious

rings As onJuy 31, 202, we have a product portfolio &f Groducts includind 1 $KU across our product categories.

The table below sets :out the details of our products

[the remainder of this page has been intentionally left blank]
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1. Vaddanan{waist belts), Vaddanam nakshi

Vaddanam sheet
Vaddanam sheet baby
Vaddanam sheet uncut
Vaddanam sidebelt

Junagadh mope

3 Pacchi mope
Vaddanam is a traditional waist ornament worn by women in South India during weddin
other auspicious occasions. It is regarded as a symbol of prosperity, cultural heritage, an Junagadh mope uncut
significance. Typically crafted with intricate detailing, the vaidam often features motifs inspirg 10. Pacchi mope uncut

by temple art, including peacocks, lotuses, and deities. In addition to being an importan .
adornment, it is cherished as a family heirloom, passed down through generations, repr 11. Casting mope uncut

continuity, elegance, andadition. 12. Flexible hipcha_li_n
13. Vaddanam Anitique

Casting mope

© ® N o o ks~ w DN PR

2. CNC machine cuf

MC Plain
bangles

Flat khila

Half round pokhal
Kaanas thin
Rawa

CNC

Fancy
Ice cutting

© N o g 0w DN

Exfancy

=
o

. Premium bangles

[N
[N

. Bombay halfround

[y
N

. Calcutta

[EEY
w

CNC machine cut bangles are crafted using CNC technology focusing on precise cutting, § - Handmade fancy

and engraving of intricate patterns on gold or silver. The process begins with digitally g
designs that are executed by compuatntrolled machinery. Thiprocess increases uniformi

[E=N
n

. Andhra traditional

[EEY
o1

. Karnataka traditional
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and precision across each piece. It also allows for the production of detailed and conter
designs that meet the preferences of both bridal anddedy customers.

16. Baby CNC bangles
17. Baby plain bangles
18. MC bangles air

Gents kada

A traditional rigid bracelet crafted in gold or silver is manufactured in plain, carved, oF §
studded designs. Suitable for festive, and daily wear.

1.

=
o

[
[N

© ©® N o g M~ wwD

Solid kada
Punjabi kada
Jaguar kada

Clip lock kada
CNC kada

Gods kadas
Fancy lock kada
Baby plain kada
Baby jaguar kada

. High polish kada
.V cut kada

Balaji Kada

Vanky (armlet)

Vanky is a traditional South Indian armlet or bracelet, often featuring an inverted "V" shap|
meant to symbolizprotection and