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This Draft Red Herring Prospectus uses certain defini
indicates or implies, or unless otherwise specified,
|l egislationegstatiutes, rglbiedel rnes, policies, circul ar
unl ess the context ot herwise requires, be deemed to
enactments and replacemeattes wmfotf hi edDtAkreRed &er ofn
reference to a statutory provision shal/l include any
provision.

The words and expressions used in this Draft Red Her
extent applicable, the meanings ascribed to such ter
the SCRA, the SEBd Act ,orn htethdempwlsed oand regul ations m
Notwithstanding the foregoing, the terms not defined
AObjects of the | ssueo, AfBasis for the | ssue Priceo,
Certain Corporateal Mandebsedné@FsoaandiKey Regul ations

Di scussi on and Analysis of Financi al Condition and

AOutstanding Litigation and Material Deweéltyp Beamrtred, aff
Terms of Articles »7,232266457Z2568868@8538689388da®&n442
respectively, will have the meaning ascribed to such

GeneTealms

Term Description
Qur Company/ the Kataria Dhulchand Pannal al Jewel
incorporated under the Companies
Corporate Of fice at Panna Mahal ,

Rat Fa45m7 001, Madhya Pradesh, Il ndi 4
We/ us/ our Unl ess the context ot herwise ind
Comp arRey aTeadns
Ter m Description
Articles of Assoc|The articles of association of o
Audit Committee The audit committee of our Boa

Companies Act and the SEBI Lifs®@u
ManageBeanrd CohAmmdti t e €sommipRalgeee O

Audi tors/ Statuto/The current statutory auditors

Account armtls3,0)2(3FERN:

Board/ Board of D The board of directors of our C

thereof . For fi@uri Ma n-Bpdardarst® f say
pag@eés8
Chairperson The chairperson of our Company,
Chief Executive O The chief executive officer of o
Chief Financi al O The chief financial of ficer of o
Commi ttee(s) Duly constituted committee(s) of
iOur Man-B8BgamentCommi tplakfes 0
Companies Act/ Ac|The Companies Act, 2013, as amen
Company SecretaryThe company secretary and complii
Of ficer Audi chya
CSR Corporate Soci al Responsibility
Corporate Socia|The <corporate soci al responsibil
Commi ttee/ CSR Colaccordance with the CompQunri eMa nrAa
Board Cofm@mipbease Soci al Rbe sopno2ndsf
Director (s) The director(s) on the Board of
For further idOumi Man-Bpbawmads b f o8& mp
268
Dividend Policy The dividend distribution policy
6, 2026.
Equity Shares The equity shares of our Company




Term Description

Executive Directo/The executive directors on our
Gandhi . For fur thihar datnaBiglasne nmolfe
on pRaexBe

Group Companies The group companies of our Compa
of the SEBI | CDR RegdiWluat iGarma,p €CH
pagé?2

I ndore Store The third Store of Retail Unit/ShopniNos tnd,2

Wing A, Kalpataru Grandeur, Plot No. 27, Y. N. Road, Opposite Yesh
Club, Lantern Square, Indore 452003 wh i ¢ h ¢ o mmesn Eiiersl
2062 For furt®er Bestom2geAgee i

CAREndustry Repor|The repidGems$si ahddJewel | edygtAbudgdiiss
, prepared by CARE Analytics

N
o
N
(]

been exclusively commi ssioned an
connection with the | ssue, pur su
2026

I ndustry Report P/ The industry report provider, n g
Limited

I ndependent Archi|[The independent architect in rel

I PO Committee The | PO commi tt &€® mefrS wniml g BAGEHr atly i G
anRlavi Kataria

Key Managerial PelThe key managerial personnel of
2(1)(bb) of the SEBI | CDR Regul 4
Act, and afOui sMd niskKpegyneMa nager i ar
pagé3

Kota Store The new store proposed toobbesét
of the Net Proceed®bj Eotsfofomnbp@

Materiality PoliclThe materiality policy adopted b
July 31, 2026, for identificatio
outstanding litigation proceedin
with the ediuscleanemntes mnder the S
purpose of disclosure in this Dr

Me mor andum of {The memorandum of association of

Me mor andum/ MoA ti me

Managing Director{The managing director of our Com

New Stores Coll ecttiw@®dnegw stheres proposed to
t he Net Proceeds, being the Kot a
se®bjects bfomnbhpédgssue

NoExecutive I ndep/The -exxencuti ve independent Direct
Companies Act and the SEBI Li st-i
Executive I ndependefm®urDi Ma& rc-aBgoeam e
DirecdmrmRdpe

Nomi nati on and The nomination and remuneration

Commi ttee accordance with the Companies A
descri i®©dr i Man-aBearecht Co ni\initneaetsi
Remunerati oonCe@argiet t eeo

NoExecutive The -emencuti ve director(s) on our

Director (s) Kataria. For f uritOuer MhetBaialms,n o |
on pRegBe

NCLT Order The TMNdLCrLder dated February 9, 202
Amal gamati on was approved with
Tradelinks Private Limited and K

respective shareholrtdbes depdaicHisd
and Certain Cornpog2asagdee Matterso

Practicing Compan|The practicing company secretard.i
Associ ates

Promoters The promoters of our Company, n a
Katari a, Yash Kataria a.nForSufnurlt
pl eadiduged®romoters aond PEe8gmot er

Promoter Group Such individuals and entities co

pursuant to regulation 2(1)(pp)
detail s AiCulredPseomoeder s aond PeBogpmot

Ratl aml St or e The dioret of our C SunveyaNDy88/6, 18839¢ &8/t Oead
88/13, Kehtalpur, Sagod Road, Ratlam457 001 whi ch c
oper atFiiosx8i nfRuart her GQert aB s iome2Ps,




Term Description

Ratl aml 8t or e The setcoorned of our C oSrepcaonnydrhirdl Rbabr aat
Chandni Chwk, Ganesh Silvar Market, Ratlam 457001 whi ch ¢
oper atFiios&kaddn For f uOuheBuwsdommaygtisa

Registered Of fic|The registered and corporate off

Corporate Office Sagod Road, Bhagwaan4 Mabaiv, r MMad
I ndi a.

Registrar of Comp| The Regi strar of Compani es, Ma ¢
i nformati ofinGe npelreaals el msfeogbadped i o n O

Restated FinancialThe restated financi al informat.i
years ended March 31, 2026, Marc
of restated statement of assets
Mar ch 31, 2@$82,5, Mamadh Mar,ch 31, P
of profit and |l oss (including ot
statement of cash flows and rest
financi al years ended Maraal 3MVh,yr c
and the summary of materi al acd
information, prepared in accorda
of Section 26 of Chapter 111 of
(I') tofA Pafr Schedule VI of the SE
Note on Reports in Company Pros
Institute of Chartered Accountan
i ncl udkeidnamci al olnnf@@@dgmat i ono

Scheme of AmalgamThe scheme of amal gamation bet we
Katari a Dhul chand Pannal al Jewe
approved by our Board pursuant t
For further diedti sitlog,y minaa sCee r< ead@n
pag@gé?2

Senior ManagemeniThe senior management of our Com

Management Person|{the SEBI | CDR Regul afiOans Maa-85¢cenna
Manage mprt@ds. 3

Sharehol ders The holders of the Equity Shares

Stakehol ders Rel a e stakehol der sbd relationship

cordance with the Companies Ac
scr iChuerd Mann ayjoeammedn tCo-Btmakebeb der
mmi_ o tpeaeddd. 9

Stores The physical retail stmamdlsy R ple
Ratl am IStaorde I ndore Store
Trademar k License|/Trademark wuserJuwlgyre2m2at bat ween
Ravi Kataria, the pro@rmrifedrotrher ¢
iHi st ory and Cert ainn 2@6geporate M

oo H
o MmO o

Ujjain Store The new store proposed to be shee
financed out of the Net OBjecesd®d
on pla2ge

|l ssue Rel ated Ter ms

Term Description

Abri dged Prospect|{A memorandum containing such sal
specified by SEBI in this regard

Acknowl edgement S| The slip or document issued by t
Bidder as proof of registration

All ot or All otmen{Unless the context otherwise req
pursuant to the I ssue to the suc

All ot ment Advice Note or advice or intimation of
Al lotted the Equity Shares after
the Designated Stock Exchange

Al l ottee A successful Bidder to whom the

Anchor I nvestor (s|/A Qualified Institutional Buyer,
accordance with the requirements
the Red Herring Prospectus and w
million

Anchor I nvestor A/ The price at which Equity Shares
of the Red Herring Prospectus an
our Company and in consultation
Bid/ 1l ssue Date




Term Description

Anchor I nvestor A The application form used by an
I nvestor Portion and which wil!/l
in terms of the Red Herring Pros

Anchor I nvestor B/ The day, being one Working Day pr
Bids by Anchor I nvestors shall
BRLM wil |l not accept any Bids f
Anchor I nvestomds shall be compl e

Anchor I nvestor |1|The final price at which the Equi
Investors in terms of the Red He
price wildl be equal to or higher
Price. Tlhhrev Axaitcciror |l ssue Price wil
consultation with the BRLM

Anchor | nlvresDeatre P{With respect to Anchor I nvestor (
in the event the Anchor Il nvestorf
Il nvestor |l ssue Price, not | ater
Closing Date

Anchor I nvestor P/Up to 60% of the QI B Portion whi
consul tation with t he BRL M, to
all ocation will be on a discreti
the BRLM, in ackEBIrdla@RR Rvd gl & thie
40% of the Anchor I nvestor Porti
(i) 33.33% shall be available fo
6.67% for I|ife insurance compani
bei ng r ecdedmeesdt ifcr oMut ual Funds,
pension funds at or above the An
undseubscription in (ii) above, i
Mutual Funds.

Application Supp|{An application, whether physical

Amount or ASBA than the Anchor Investors, to ma
Bid Amount in the ASBA Account a
which i s bl ocke do fupa nURalc cMapnt daant e

ASBA Account A bank account maintained by an
the ASBA Form submitted by such
bl ocked by such SCSB to the exte
such ASBA Bidder atndofi nac |WHRle sBitdhd
upon acceptance of a UPI Mandat e
Bid Amount of the UPI Bidder

ASBA Bidders Al l Bidders except Anchor Invest

ASBA Form An application form, whet her phy
to submit Bids through the ASBA
application for All otment in te
Prospectus

Banker(s) to the Collectively, the Escrow Collect
and Public Issue Account Bank(s)

Basis of All otmen|{The basis on which Equity Shares
the Issue, idssdes Poiok gldPe ® 0

Bid An indication to make an offer d
pursuant to submission of the AS
|l ssue Date by an Anchor Il nvesto
I nvestor Appl ibcsatriidre For mr tparsci
price within the Price Band, inc
as permitted under the SEBI | CDHR
Prospectus and the Bid cum Appli
The term fiBiddingo shall be cons

Bid Amount The highest value of the optionag
Form and, in the case of RI'l s B
mul tiplied by the number of Equi
in the Bid cum Apgl| pagytaibdre by th
ASBA Account of the Bidder, as t
as applicable.

Bidding Centres Centres at which the Designated
i .e., Designated Branches for S(¢




Ter m

Description

Broker Centres for Registered Br
and Designated CDP Locations for

Bid cum Applicati|The Anchor Il nvestor Application
reqguires
Bid Lot [ 6] Equity Shares of face value
Shares of face value of 10 each
Bid/ Il ssue Closing|Except in relation to any Bids
after which the Designated Inter
be published in [0] editions of
newspaperi)ons[ 6qf e[dd]t (a widely
newspaper and Hindi al so being
where our Registered Office is s
I n case of any revision, t he ext{
di sseminated by notification to
and also by indicating the <chan
terminal s oft hteh eSyMednibceartse oafnd by
I ntermedi aries and Sponsor Bank
Regul ati ons, which shall also b
newspapers in which the Bi d/rlesguw
under the SEBI | CDR Regul ations.
Qur Company in consultation wit
Bid/ |l ssue Period for QIBs one Wq
Dat e, in accordance with the SEB
Bid/ |l ssue Opening|/Except in relation to any Bids r
which the Designated I ntermediar
which shal/l be published in [ 0]
national deari)l,y [ndelwseadipt i ons of
nati onal daily newspaper and Hin
Pradesh, where our Registered Of
Bid/ |l ssue Period Except in relation to Anchor I n
Opening Date and the Bid/ 1ssue
which prospective Bidders (exclu
including amegofr eivin sd onesr d dhrece  wi t
and the terms of the Red Herring
be kept open for a minimum of t
Bidders, other than Anchor | nves
Our Company in consultation wit
Bid/ |l ssue Period for Ql Bs one Wq
Dat e, in accordance with the SEBH
wi || comprise Working Days only
Bi dder or ApplicalAny prospective investor who mak
Herring Prospectus and the Bid c
stated or implied, includes an A
Bidding Centres Centres at which the Designated
i.e.., Designated SCSB Branches f
of the Syndicate, Broker Centre
Locations for RDAs LordatDesisg if otre
Book Building Pro|The book building process as des
| CDR Regul ations, in terms of wh
Book Running Lead{The book running | ead manager tg
or Smart Hori zon Advisors Private Limited
Broker Centre Broker centres notified by the
submit the ASBA Forms to a Regi s
Centres, along with the names an
ar e availabl e opbstihees r eosfpet he
(www. bseindia.com and www.nseind
CAN or Confirmati|The notice or advice or intimati
Anchor I nvestors who have been a
Il nvestor Bid/ |Issue Date
Cap Price The higher end of the Price Band
|l ssue Price and the Anchor I nves
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Description

which no Bids wil be accepted.
Fl oor Price and | s than or equ

Cash Escrow and

Agreement

I

es
The agreement to be entered into
|l ssue the BRLM, the Syndicate N
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n
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Description

shareholding in excess b6s@6 %Eaq
capital shall be Il ocked in for a
Monitoring Agency|The agreement to be entered into
Agency
Monitoring Agency|The monitoring agency appointed
Agreement , namely [08]
Mut ual Fund Mut ual funds registered with SEB
of I ndia (Mutual Funds) Regul ati
Mut ual Fund Porti|Up to 5% of the Net QI B Portion,
each, which shall be availabl e
proportionate basis, subject to
Price
Net Proceeds The gross proceeds | ess | ssue r
further detiabljs,ctml ads dplle@ped s s ue o
Net QI B Portion QI B Portion, |l ess the number of
No-hnstitutional I{Al I Bi dder s, t hat are not Ql Bs (
No-hnstitutional Blhave Bid for Equity Shares for a
including NRIs other than Eligib
No-hnstitutional P/ The portion of the |Issue being n
Equity Shares of face value of
accordance with the SEBInstCDRtR
subject tadnwalriedceBivdesd baedg or aboy
The allocation to the NIIls shall
(a)On-ehird ofl ntshé t Ntoinon al Porti
applicants with an applicatio
1.00 million; and
(b)Two hirds o-F nstthiet uNd @ n al Porti
applicants with an applicati on
Provided that the wunsub sccartiebgeodr ipe
in clauses (a) or (b), may bcea tael
of NI I s.
NoResi dent or NRI|A person resident outside I|India,
NRI s, FPl's and FVCls registered
Price Band Price band of a minimum price of
maxi mum price of [ 6] per Equi
revisions thereof, i f any. The
Price.
The Price Band and the mini mum B
Company, in consultation with t
editions of [ 6] (a widely <circu
editions of [ & Handidelhyi onatud
being the regional |l anguage of M
is situated), at | east t wo Wor ki
with the relevant finanaiiale raatdi
Price, and shal/l be made avail ab
upl oading on their respective we
Pricing Date The date on which our Company a
finalise the Issue Price
Prospectus The prospectus to be filed with
Act and the SEBI | CDR Regul ati o
|l ssue Price that is determined a
of the I ssue amdocenat aiom,oti mel ud
thereto
Public | ssue Acco|The-ldneond -antdedbesnhd bearing accou
with the provisions of the Comp
Bank(s) to receive money from t
Accounts on the Designated Date
Public | ssue Acco|The banks which are clearing mem
Regul ati ons, with whom the Publ
collection of Bid Amounts from BH
the Designated Dladle, in this cas




Ter m

Description

Qualified Instit|A qualified institutional buyer,

iQl Bs o SEBI | CDR Regul at-r esabsderoswewkr ¢
mul tilateral and bilateral devel
to participate in the Il ssue

QI B Portion The portion of the Issue (includ
than 50% of the | ssue, consi stin
each, which shalll be avail abl e f
(includi nrg Itrhvee sAtnocrhso, whi ch al l o
basi s, as determined by our Comp
accordance with the SEBI I CDR R
received at or above bhelbsseePP
Il nvestors), as applicable

Red Herring Prosp|The red herring prospectus, incl
i ssued by our Company in accorda
and the provisions of SEBI | CDR
particul ars iodh tthhee pHEqg wiet yatS hwahr e
of the 1| ssue, including any add
prospectus wil/l be filed with th
Bid/ | ssue Opening Dateugma i lll
RoC after the Pricing Date.

Refund Account(s)|The-ldneond -antdevbaeasnd bearing accou
Bank(s), from which refunds, i f
to the Anchor I nvestors shall be

Refund Bank(s) The Banker(s) to the I ssue with
in this case being [0]

Regi stered Broker|{Stockbrokers registered with the
other than the members of the Sy
of the circul ar No. Cl R/ CFD/ 14/
Circulars issued by SEBI

Registrar Agreeme|The agreeAequstdaB®B@e entered amon
Registrar to the Issue in relati
Registrar to the I ssue pertainin

Registrar, or Reg|The Registrar to the |Issue namel

Resident I ndian A person resident in India, as d

Ret ail I ndividual|{l ndividual Bidders (including HU

Ret ail I ndividual | NRI's and does not include NRIs o
the Equity Shares for an amount
Bidding options in the Issue

Ret ail Portion The portion of the I ssue being n
Equity Shares of face value of
to Retail I ndi vidual Bidders in
subject 4 obeiahg dr 8¢di ved at or a

Revision Form Form used by the Bidders to modi
Bid Amount in any of their ASBA
as applicabl e
QI B Bidderlsnsand uNoonal Bidder s
| ower their Bids (in terms of qu
any stage. Ret ai | I ndividual Bi d
their Bids sdsure nRye rtihoed Bandd Iwi t hd
Closing Date

RTAs/ Registrar at The registrar and share transf erf

Agent s procure Bids at the designated R
websites of BSE and NSE and the

SCORES Securities and Exchange Board of

SeCértified SyndiThe banks registered with SEBI,

SCSB( s) (other than using the UPI Me c h a
website of SEBI
https:// www. sebi.gov.in/sebiweb/
s&intmld=34
htps:// www. sebi . gov.in/sebiweb/o
s&intmld=35, as applicable or s
SEBI from time to ti me; and (b
Mechani sm), a I i st of wawehsiche i s
https:// www. sebi.gov.in/sebiweb/
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Description
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Term Description

UP I Mandate Reque|lA request (intimating the UPI B
application, by way of a SMS dir ¢
to the UPI Bidder initiated by t
funds in thecceluewvanhr d68A Ahe U
Bid Amount and subsequent debit

UP I Mechani sm The bidding mechanism that may b
Il ssue in accordance with the UPI

UPI PI N Password to authenticate UPI tra

Wil ful Defaulter A wil ful defaulter or fraudul ent
Regul ati ons

Wor king Day(s) Al l days, on which commerci al b
provided however, with reference
Bid/ I ssue Period, Wor ki ng Day s
Sundays and publ immerodiiala ybsa mkns wi
for business and (c) the time pe
the |isting of the Equity Shares
mean all trading days of Stock
holidays in India, as per the ci

I ndustry and Technical Ter ms

Term Description

Bl S Bureau of I ndian Standards

DGF Directorate General of Foreign T

RBI Reserve Bank of 1 ndia

MOSPI Mini stry of Statistics and Progr

MSDE Ministry of Skill Devel opment an

GST Goods and Services Tax

PML A Prevention of Money Laundering A

KYC Know Your Customer

| BEF I ndia Brand Equity Foundation

CAGR Compound Annual Growth Rate

FDI Foreign Direct Il nvest ment

GDP Gross Domestic Product

GDS Gross Domestic Savings

GNDI Gross National Di sposabl e 1 ncome

I NR I ndi an Rupee

UsSD United States Doll ar

PPP Purchasing Power Parity

YTD Yedmat e

PLI Production Linked I ncentive

CPD Cut & Polished Diamonds

cz Cubic Zirconia

Gl A Gemol ogical Institute of America

GJEPC Gem & Jewellery Export Promotion

GMS Gol d Monetization Scheme

| GJS I nternational Gem and Jewell ery

HUI D Hal |l mark Unique Il dentification

RFI D Radi o Frequency Il dentification

Tier 1 Over 4 million Population

Tier 2 1 million to 4 Million Populatio

Tier 3 Less than 1 million Population

DPMS Dealers in Precious Metals and S

PMMY Pradhan Mantri Mudra Yojana

UAE United Arab Emirates

UK United Kingdom

Us United States

USA United States of America

NBFC No-Banking Financi al Company

FMCG FaMbving Consumer Goods

FY Financial Year

SWOT Strengths, Weaknesses, Opportuni

SDP State Domestic Product

12




Term Description
GVA Gross Value Added
Y-0-Y Ye@dmYear
CPI Consumer Price I ndex
| MD I ndia Meteorological Depart ment
PFCE Private Final Consumption Expend
BTA Bilaterial Trade Agreement
GST Goods and Services Tax
G&J Gems & Jewell ery
CAD ComptAtigdred Design
Al DC Agriculture I nfrastructure and D
BCD Basic Customs Duty
CEPA Comprehensive Economic Partnersh
CY Current Year
NPCI National Payments Corporation of
UP I Uni fied Payments I nterface
Al Artificial I ntelligence
AR Artificial Reality
FEE Foreign Exchange Earner
CBI C Central Board of Indirect Taxes
VAT Val-Alleded Tax
SGB Sovereign Gold Bonds
MT GD Medi-Ter m Government Deposi't
LTGD Long Term Government Deposit
CPTC Collection and Purity Testing Ce
R-GD S Revamped Gold Deposit Scheme
R-GML Revamped Gold Met al Loan
SEZ Speci al Economic Zones
SEEPZ Santacruz Electronics Exports Pr
KYC Know Your Customer
FATF Financial Action Task Force
Fl1 U Financi al I ntelligence Unit
DPMS Dealers in Precious Metals and S
AML Anti Money Laundering
| PR I ntell ectual Property Rights
GCC Gulf Cooperation Council
TRQ Tariff Rate Quota
PLFS Periodic Labour Force Survey
ROCE Return on Capital Empl oyed
ROE Return on Equity
Revenue Revenue from Operations

Sum of Depreciation, Finance Cos
EBI TDA and tax excluding Other | ncome
EBI TDA Margin EBI TDA divided by Revenue from o
PAT Profit for the period
PAT Margin Profit after Tax divided by Reve
Debt Sum oft dromgBorr owitregan Brod r dtlwa mtg s
Debt to Equity Debt divided by Tot al Equity
Net Debt to EBI TD Net Debt divided by EBI TDA
Return on Equity PAT divided by Avg. Tot al Equity
EBI'T divided by Avg. Capital Emp |

Return on Capitalljcurrent liabilities)
Return on Assets Return on Assets
Debtor Days Avg. Debtors divided by Revenue
Creditor Days Avg. Creditors divided by COGS a
I nventory Days Avg. I nventory divided by COGS a
Conventional and General Terms or Abbreviations

Term Description
i 0 or ARs. 0 or Al ndian Rupees, the official curr
Al c Account
AGM Annual gener al meeting

13
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Description

Al F An alternative investment fund a
the SEBI AIF Regul ations

AS Accounting standards issued by
I ndia, as notified from time to

BSE BSE Limited

SEBI BTI Regul agSecurities and Exchange Board of

Regul ati ons 1994

CAGR Compounded Annual Growth Rate

Calendar Year [/ y|Unless the context ot her winsoentrheq
ending December 31

Category | Al F Al Fs registered as ACategory | a
Al F Regul ations

Category | FPIs FPls registered as fACategory | f
Regul ations

Category |1 AIF Al Fs registered as fiCategory |1
AI'F Regul ations

Category |1 FPI s FPls registered as fACategory 1|1
FPI Regul ations

Category |1 AIF Al Fs registered as fACategory |11
Al F Regul ations

CDSL Central Depository Services (Ind

Cl BI L Credit I nformation Bureau (I ndia

CI N Corporate Il dentity Number

CI T Commi ssioner of I ncome Tax

Companies Act, 19 Companies Act, 1956, and the rul
and clarifications made thereund

Companies Act, 20 Companies Act, 2013 and the rul €
and clarifications thereunder

CGST Act The Central Goods and Services T

CSR Corporate Soci al Responsibility

Consolidated FDI The consolidated FDI Policy, ef f
Depart ment for Promoti on of I nd
Commer ce and I ndustry, Gover nme
Depart ment of Il ndust rainadl ahoyl i a&me
substitutions thereof, issued fr

Contract Labour A The Contract Labour (Regul ation

De mat Dematerialised

Depositories Act Depositories Act, 1996 read with

Depository or Dep/NSDL and CDSL

DGFT Director General of Foreign Trad

DI N Director Il dentification Number

DP 1 D Depository Participantdés Il dentif

DP or Depository |A depository participant as defi

DPI I T The Department for Promotion of
Commerce and Industry, Governmen

EBI TDA Earnings before interest, tax, d

EGM Extraordinary general meeting

EPS Earnings per share

FAQs Frequently asked questions

FCNR Foreign cuesedegtnon

FDI Foreign direct investment

FEMA Foreign Exchange Management Act,
thereunder

FEM NDI Rul es or Foreign ExchangedeNan agiesnier nutme(nN osn)

Financial Year or|Period of twelve months commenci
calendar year and ending on Mardg
ot her wi se

Fl Financi al I nstitutions

FI R First I nformation Report

FPI (s) A foreign portfolio investor who
Regul ati ons

FVCI Foreign venture capital investo
Exchange Board of India (Foreig
2000, registered with SEBI
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Term Description

FVCI Regul ations Securities and Exchange Board of
Regul ations, 2000

Fugitive Economic/An individual who is declared a
of the Fugitive Economic Offende

GAAP Generally accepted accounting pr

Gl A Gemol ogi cal Institute of America

Gm Gr ams

Central Governme  Government of I ndia

Government

GST Goods and services tax

HUF Hi ndu undivided family

I' T Act The I nformation Technology Act,

| . T. Act/ I T Act The I ncome ,Taxr Atche I1R®&dme Tax Ag

| CAI The I nstitute of Chartered Accou

I FRS International Financi al Reportin
Standards Board

I GI I nternational Gemodogi cal Il nstit

| GST Act I ntegrated Goods and Services Ta

I nd AS Accounting Standards notified un
read with the Companies (I ndian
amended and other relevant provi

I ndi an GAAP Generally Accepted Accounting P
principles generally accepted i
speci fied under Section 133 of t
the Companies (Aasoamesn)deRul es,

| RDAI Il nsurance Regulatory and Develop

I ST I ndian Standard Ti me

I T I nformation technol ogy

| PO I nitial Public Offer

KPI Key Performance I ndicator

MCA Mini stry of Corporate Affairs, G

MCLR Mar gi nal Cost of Funds based Len

MS ME Mi cro, Small or a Medium Enterpr

N. A / NA Not applicabl e

NACH National automated clearing hous

Nati onal Il nvest mefNati onal Il nvest ment Fund s-BDI lupd
November 23, 2005 of the Gol, pu

NAV Net asset value

NBFC NoBanking Financial Companies

NBFGCSI Systemicall y-badampiomg aht naromni al c g
Regulation 2(1) (iii) of the SEBI

NCLT National Company Law Tribunal

NECS National el ectronic clearing ser

NEFT National electronic fund transfe

Negotiable I nstruThe Negotiable Instruments Act,

Net worth Net Worth has been defined undenr
Regul ations as the -lapg gsteagrad ec avpail t
created out of the profits and s
bal ance of apcrcoofuintt ,anadf tleors sdeduct i
accumul ated | osses, deferred exp
written off, as per the audited
created out of revelac&tdedgr ecf a
amal gamati on.

No-Resi dent A person resident outside I ndia,

NP CI National payments corporation of

NRE Account No-nesident external account est g
Exchange Management (Deposit) Re

NRO Account Nonesident ordinary account est d
Exchange Management (Deposit) Re

NSDL National Securities Deposit Limi

NSE National St ock Exchange of I ndia

OCB or Overseas CA company, partnership, society
indirectly to the extent of at |
which not | ess than 60% of the b
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Term Description

directly or indirectly and whi ch
i mmedi ately before such date had
granted to OCBs under the FEMA.

ODI Of fshore derivative instruments.

p. a. Per annum

P/ E Ratio Price/earnings ratio

PAN Per manent account number allotte

PAT Profit After Tax

R and D or R&D Research and devel opment

RBI Reserve Bank of I ndia

Regul ation S Regul ation S under the U.S. Secu

Rs. or Rupees or I ndian Rupees

RTGS Real time gross settl ement

SCORES SEBI Compl aints Redress System

SCRA Securities Contracts (Regulation

SCRR Securities Contracts (Regulation

SEBI Securities and Exchange Board of

SEBI Act Securities and Exchange Board of

SEBI Al F Regul ati|Securities and Exchange Board o
Regul ations, 2012

SEBI BTl Regul ati|Securities and Exchange Board of
1994

SEBI FPI Regul ati|Securities and Exchange Board
Regul ati ons, 2019

SEBI FUTP Regul at|{Securities and Exchange Board of
relating to Securities Market) R

SEBI FVCI Regul at{Securities and Exchange Board of
Regul ations, 2000

SEBI | CDR Master SEBI master circul ar beari-€gb
POD2/ 1/ 4518/ 2026 dated February

SEBI | CDR Regul at|{Securities and Exchange Board o
Requirements) Regulations, 2018

SEBI Listing Regu Securities and Exchange Board of
Requirements) Regulations, 2015

SEBI I nsider Trad/ Securities and Exchange Board o
Regul ati ons, 2015

SEBI Mer chant Ban/Securities and Exchange Board of

SEBI Mut ual Funds/Securities and Exchange Board02é6

SEBI RTA Master C|SEBI master circul-Mt RE®OD/HIO/I 8389 8
February 6, 2026

SEBI SBEB & SE RelSecurities and Exchange Board of
Sweat Equity) Regulations, 2021

SEBI Takeover Reg|Securities and Exchange Board of
Takeovers) Regulations, 2011

Segment For the purposes of this Draft Rg¢
to the product <classification.

Specified SecuritlEquity shares and/ or convertible

SGL Solitaire Gemol ogical Laboratori sg

STT Securities transaction tax

TAN Tax deduction account number

TDS Tax deducted at source

Uu. S. or USA or Un|The United States of America and
state of the United States of Ajq
Guam, Ameri can Samoa, Wake | sl an
the District of Columbia

U.S. Securities AUnited States Securities Act of

US GAAP Generally Accepted Accounting Pr

USA or U.S. or US The United States of America

USD or US$ or $ United States Dollars

UTGST Act Uni on Territory Goods and Servic

VAT Val ue added tax

VCFs Venture capital funds as defined
Securities and Exchange Board of
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Term Description
1996 or the Securities and Exchd
Funds) Regulations, 2012, as the

Definitions for the Key PerformiAdBaei $nfdocatesse(Bnidee

KPI Expl anations
Revenue from Oper|Revenue from Operations is wused
profile of the business and i n
performance of the Company and v
Revenue -g¥ owh)h Y venue -oYow$ hu¥ed by the manag
venue from operations of the C
ar and in turn helps to assess
EBI TDA | TDA provides information reg34d
siness
EBI TDA Margin (%) | TDA Margin ( %) i s an indicat
nancial performance of our bus
Net Profit t Profit provides information
siness.
Net Profit Margin t Profit Margin (%) is an indi
rformance of our business.
Net Profit Mar di¥ t Maofgin @Foswths&d by the mana

Net Pr oMairtpifafttheer Cloamxpany dur i
Vi ous year

al debt is used by the manage
the Company

E provides how efficiently o]
areholders6 funds.

CE provides how efficiently o

[¢]

Tot al Debt

—

Return on Equity

Return on Capital

pital employed in the business
I nventory Turnove ventory Turnover Ratio indicat g
ventory is sold and replenishe

o sS|lowo|lco|lro|l~sco|loo|lc ol mwle mwo o

e efficiency with which the Co
umber of Stores represents the
Company.

Z|™ T 7|0 »|» m|e HAo T Zo Z|ocZzmmom< T XD

Number of Stores

Presence in numbe|This metric represents the numbe
Company has an operational pres
management to track the geograph

Ret ail Showroom A/ This represents that portion of
the relevant Store under the app
agreement which ifsacuitnigl irseetdaias sc
di splay anrdodcdwdtes.of the p

Average Revenue f|Average Revenue from Operations

ft from operati cgufeeeeERetr aitledSIp@wr oo 1
during the relevant period. It
generating efficiency of the Com
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CERTAI N CONVENTI ONS, PRESENTATI ON OF FI NANCI AL | NFOR
MARKET DATA AND CURRENCY OF PRESENTATI ON

Certain Conventions

Al | references to filndiad in this Draft Red Herring I
possessions and all references herein to the AGovernr
or the fAState tGoeveGonvneernntnoe natr eo ft oo ndi a, central or sta
Al references in this Draft Red Herring Prospectus
United States of America and its territories and poss
Unl ess otherwise specified, any time mentioned in thi
( IASaT) .

Unl ess stated otherwise, al |l references to page nun
corresponding page numbers of this Draft Red Herring
Financi al Dat a

Unl ess indicated otherwise, al | references to a year
Our Companyés Financi al Year commences on April 1 anc
references in tHHRroshbeattusRed lkHerprairtg cul ar Financi al
ot her wi se,-manmteh twmertiheed 1&nded on March 31 of that part

Unl ess stated other wise or where the context ot her wi ¢

ratios and any percentage amounts as forth in this L
Restated Financi al I nformation.

The Restated Financi al I nformation included in this
statement of assets and liabilities for the financi al
2024, the restateaddstl atsesmenitnsc| awfdi pgofoitther compr ehen
statement of changes in equity, and the restated st at
2026, March 31, 2025, and March 31nti2n0g2 4polaincdi etsh ean:
explanatory information, prepared in accordance with
the Companies Act, the SEBI | CDR Regul ations, as ame
Prospectaueskts2qQRe)ii ssued Byntahei bCdl onhBp&geeonsee
OQur Companyés financi al year commences on April 1 of

March 31 of that particular calendar year and accordi
12nont h peri od c olmnoefn ctimey iommedirdtiel y preceding cal end
t hat particular calendar vyear. Reference in this Draf
Financial Year or FY is to therl2 umdretstes odrhceeadvi sre Mare

Our Restated Financial I nformation has been prepared
bet ween I nternational FIiF®&n cainad Greenpeorratlilnyg AStcaenpd aerdd sA c(
the United StlatSe.s &NAPAInheer ideeagr(efie t o which the financi a

Red Herring Prospectus wildl provide meaningful i nfor
familiarity with Indian accountingspédkitci 918ndtpeac
Regul ations and the Guidance Note on Reports in Comp
Accordingly, any reliance by persons not familiar wi
Regul ati oascet Net &uod Reports in Company Prospectuse
practices on the financi al di sclosures presented 1in
l'imited. We have not attempt&d GAA®uanti hg theanmpatt
in this Draft Red Herring Prospectus, nor do we prov
under U.S. GAAP or | FRS and we urge you t ondcotnhseuilrt 'y
i mpact on our financi al informati on.

For further details in connection with risks involvirt
seRi 8k Fwethhawve i ncl «GAAP dd mtaamicn anomeasures and cert e
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related to our operations and financi al pe-GAAPmMance
measures and industry measures may not be co&mpagabl e

Further

, any figpaetsysiondecetdr yroomut tés dmay be rounded
to conform t he

o t ir respective sources.

Certain additional financi al information pertaining
audited financi al statements.

ain figures contained in this Draft Red Herring P
ounding adjustments. Al deci mal s, including per
ain instanpegsg cint agke chamge of such numbers may
n; and (ii) the sum of the numbers in a column ol
e given for that <col umnhatr maow. hdoevelvepar svihenr @e (
try sources are rounded off to other than two de
i s Draft Red Herring Prospectus as rouandeéeckioff
ctive sources.

No#«AAP Financi al Measur es

QS C
‘%QJ
QJ('D -

I n
i nc
whi

e ing our busiGAASs f ime nacamdi drerasaimdce susea dn krey
I fgi
c
measur es
a
S
f

aa fgii tn, EBI TDA, EBI TDA Margi n, Retuencon Equ
e included in this Draft -GReAdP Hdrnrainncg aR
ey performance indicators is not inten

al
@it
h en
k e
f orpmeatsiemnt emr é maraeccc oardda nc e VEALARP Ifnd ah*.i aWw
k
n

:§<

financi al i
me a
per

b
nd
n
ur es nd ey performance indicators because they
ormance and formul ate business plans.

TheseGAMPn fi nanci al measures are not defined under |In
AS. Th@AAPoNnf i nanci al measures and key performance 1in
Further,-GAARsE€i mamciaald mweys upreersf or mance iindicators m
information used by other companies, including peer <c
Therefore, these metrics should notterbneatci ovnes itdoe rperdo fiint
net earned premiums, gross earned premiums or any ot
operating performance, l'iquidity or pr oGAAPRDbfiilnanycioarl
mearseus used are not a standardised ter rGAAhWPe nfcien aan cd iad
measures between companies may not AaAPos§shnhbhhei abOt men
di fferently from wus, al icomimpiam@tive meazfwl@eesdsomas fur
fiManagement 6s Discussion and Anal ysi si Nof AFAIPnh & miaanlc i RAad ¢

Measares 3ga@g®i 8k FWe thhawe i ncl uGdAAdP dd rmtaaicn anomeasur es
ot her i ndustry measures related to our operations a
Prospect usGAAPPheane@a srucares and industry measunes amay ewet |

retailoiondygage

Currency and Units of Presentation

Al l references to:

(af Rupee(s)o, fiRs. o0, A o0 or Al NRO are to Indian Rupee
(bhpso, AUS$O, AU.S. Dollarso or AUSDO are to United S

of Ameri ca

I n this Draft Red Herring Prospectus, our Company h:
ot herwise stated, all figures have been expressed in
been sourcpdrfyosouwimwscsesiyare expressed in denomination
figures appear in this Draft Red Herring Prospectus
respective sources.

In this Draft Red Herring Prospectus, any discrepanci

|l isted are due to rounding epfafr.t yHo wedwesrt,r yf isgouurrecse ss oma
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denomi nat.
and such f
to such nu

ons other than million or may be rounded of
igures have been expressed in this-obfaft Re
mb etrs ods dmerco vnad e g oiim such respective source

Exchange Rates

This Draft Red Herring Prospectus contains conversio
that have been presented solely to comply with the S
construed as a represenyt amoomttshabutl ledba@ave been, or <c
at any particular rate or at al/l
The following table sets forth, for the periods indi
the Rupee and the other currencies used in this Draft
(in 7))
Currency Exchange rate as on
March 31, March 31, March 31,
USD 94. 85. 8 3.
Source: www. fbil.org.in
Not e: In the event that any of the aforementioned datye hias depwuwbl i
considered. Exchange rate is rounded off to two deci mal point.
I ndustry and Mar ket Data
Unl ess stated otherwise, information pertaining to t|
this Draft Red Herring ProspeBdpgriti s idesuecdby r GMRE h
Advisory Private Limited, which has been exclusively
an engagement | etter dated March 19, 2026, for the pu
| ssue, since no report is publicly available which pr
Companybs services, t hatt nchaRe pbger ts.i nmliHiasr Droa ftth eR eQ@A RHEe
contains certain datd ndubseeprtyat | stwwhcshfremavhel EARE on
atvww. katariajewell ers.com
CARE vide thAugubkerDR&EtLd)diiheads accorded their no objec
CAREndukdpoyrt, in full or in part, in relation to the
that they are an independent agency, and confirmed t
Promoters, members oKeyyuMarmragenoit®lr KBerougnneelur Senior
I ndustry publications generally state that the inforr
publicly available documents from various sources b
underlying assunmpttitpynsoofceschréhnotd guaranteed. Al
used in this Draft Red Herring Prospectus-cilsaasrelfii &l
by us for the purposes of prementtiadn owmi thto wtetverl, s swe mk
Data from these sources may also not be comparabl e.
knowl edge no consent is required from any Government
t hGGAREN d uRetproyr t .
Unl ess otherwise indicated, al |l financial, operation
CAREnduRkdpoyrt and included herein with respect to any
relevant year. Actual results and future events coul d
or such statementys.anAl tmaaokeh tdled ai rudswesdt rin this Draft
i ndustry sources and publications may base their infc
i ncorrect Further, i ndustry bsaosuerdc eosn ainndf oprunial tiicoant i aosnh ¢
and may no | onger be current or reflect current trenct
this Draft Red Herring Prospectus is meanandfuaolb dépe
the methodol ogies used in compiling such data. There
in which we conduct our business, and met hodol ogies a
sources
I n making any decision regarding the transaction, the
of al l facts and information contained in the prospe:
the terms ofast haen dt rwehnesna cdtiisoccru,s sed. FoduRdapdrst ,i nplred ad |
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fiRi sk FEBxttroacsts of industry information included in tfF
from an industry report prepared by CARE exclusively
|l ssue. Any reliance oan siuncvhe stnmermrtmadd coins ifomr inmktimeg | s ¢
on pbag e

I n accordance with the SEBI BlaGDR Regw |lasrmtsiugedgrl itucdees s e
information relating to our peer group companies. Su
sources specified herein. Accordingly, nNo investment

informati on.

[ The remainder of this page is intentiona
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FORWARD LOOKI NG STATEMENTS

This Draft Red Herring Prospectus contains certain st
be descri beddooks nfgf csrtvaa rednelnd csloi. n g hets®t d mamtag dgener al |
words or phiasmg, siaht iacsi pat eod, Abel i eveo, ﬁcanc‘), ﬁc
Aintendodo, Alikelyo, fAmayo, fAobjectived, dApland, Aproj
t oo, Awiod @tuhesmewords or phrases of similar i mport.
financi al condition, results of operations, busi ness
forwaorodki ng statement sot Hohwee vex h a ushteisvee ameeanrs of i de
statement sl.o®dKingdg ostwatrement s are subject to risks un
cause actual results to differ matearr—ldabkyngrematbmeet
the reasons described below, we cannot assdloekingestc
statements will prove to be correct. Therefore, inves
l ooking statements and not to regard such statements
These dookamg statements are based on our present pl
actual results may differ matefroakiggfsbmt emeses sugge
Al t hough we believe that the assumptions on which s
assumptions as wel | as statements based on them coul d
from those suggelsdieidg bsyt attleeneh o swarude t o risks or un
expectations with respect to, but not | imited to, reg
and our ability to respond to ahesntr atuegybidurnt ygr owtsh
technol ogical changes, our exposure to market ri sks,
gl obally, which have an impact on our busindxngdiagti vi
inflation, defl ati on, volatility in interest rates,

performance of the financi al mar kets in India and gl
competitiondustouy, incidence of natur al cal amities an
Certain i nRiogknaB d cofdourissh r 0 ,Quite r B b vaMalandige ment 6s Di scuss
Analysis of Financi al Condan 2@ aS@anIWdAsue ¢ 3e otf i Opley ,at
Draft Red Herring Prospect ulsnd adegrooeae mpreetptaaierde cb yf rCoAnR

For further discussion of factors that coulRi sxkause t
FacHoOwr Buwsianhkdsnsige ment 6s Di scussi on d Analysis of
Oper adt ioom pRBReU6,9 respectivel y. By t r natur e, cer
estimates and cou i r

|l osses in the fut
performance.

an
hei
|l d be materially different from wha
ure coul d emategstiiathdtyed idrfdcrarfa omott ha
For waocaki ng statements reflect the current views of (
Prospectus and are not a guarantee of future perfor ma
and assumptionbaswhdioh tortennhlgravailable informatio
upon which -tdhhelsiend ostwatr@ment s are based are reasonabl

e

be inaccurat el oakidng hset atoermeasrtdmpbiberd oaultthebe BBCOTT
Company, our Book Running Lead Manager, our Promoters
KMPs, members of the Senior Management Personnel , the
obligation to update or otherwise revise any statemen
refl ect the occurrence of underlying event s, even i f
accordance wi tRhegtuhleatSboBls ,| @UR Company wi || ensure th

devel opments from the date of the Red Herring Prospec
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SECTI ONRIISK FACTORS

vestment in Equity Shares involves a high degre
nformation in this Draft Red Herring Prospectus
e making abBquiintvye sShnaernets .i nWeo thrave described the r
aterial, but these risks and uncertainties may r
try in which we curreMddiyt i oopnearlatrei sokrs parnodp ousnec etrct
to us or that we currently believe to be I mmate
rations, cash flows and financiadli omomdi triisrk.s, | fi
that are not currently known or are currently
ions, cash flows and financi al condition may be
udledcl i ne, and investors may | ose all or part of the
siness, you should read this section in conjunct.i
sinesso, ifRestat edanki nfiaMacn aag e mlemft @s malXiisocnuos si on and
ndition and Results oflPF2 RBnIUB,Msroe Dreagd tninv enlgy ,0 no fp atc
rring Prospectus, as wel |l as the other financi al i n

sl B B B ¢) Jiien plien

TOWoT OO “O0OX—"T >

5 @mocc oo
3

O S0V S5 —~+9Q

king an investment decision, prospective investo
he terms of the |Issue including the merits and
C i
i

=]

al andbdewetgal headpasbirsul ar consequences of i nv
t risk factors below, we are
dcphgnpaPtospéeari aetienvesnot
I I ndia and is subjec
f ot hewnt ad msn tcreifl doso.iknTriigos w2
, assumptions, estimates
esme nftosr waag da result of
s section and el-sewhere
d Herring Prospectus.

ied in the relevan

”w o9 S o

e =)

i
f

described in thiwseu
orporated under th
n hat
e
h

-

5
e
respects from tha

nts that involve ri
om ose antici-pabkdngn
inderations described in
oking Stat @menttshd somDrpdd

ro—"+nwo—=9—+y —
co—-—~own—c —
®

D~V wn

Re

nless otherwise indicated or the context other wi se 1
n or derived from our Restated Financi al I nformati on
nf or mati on, asnecei aflR elsntfaoctrefuf bH donrd foinn apnacgi ea | year ends

ear, so al/l references to a pamotnitchulpaerr ifoidn aenncdieadl Maera
ear.

nless otherwise indicated, industry and ar ket dat
ublications, in particular, the repoAmgms'stIIZB@GﬁGeme
CAREndustrd) Rempeopared and issued by CARE, appointed
ted Mar cahndl 9¢,x c20u2s6i vely commi ssi oned and paid for b
GAREndustry Report i s avail abWwew.oka ttehrei aweebdlidriet| et adsfa co
cluded herein i nCARIEhedsu sd x o/e rRpetpso rftr eanm dtehmeagy thywves bee
rposes of presentation. There are no parts, data or
f
f

t out or changed in any manner. |l Uniedssbothenwdsetrt
or mati on @ARIEnvdeuds tfrryo niRetphoer t and i ncluded herein wit
such information for the relevant ©tHBAternadatrs yefari.nd
nf ormation included i n t hbiese nDrdaefrti vReedd fHeornr ianng i Phrdousspt e
CARE exclusively commi ssioned and paid for by us in c
for making an investment decision i ®B50tRAeésbssee,i siCs
Conventions, Use of Financial | nfor matlindmsamdg Mardk eMtar
Datao drm8 page

Internal Risks

1. The success of our business is closely tied to the
Jewell erso, and the | egacy of the Kataria family in
brand, or any reputational damage to therand, name or logo, could have an adverse effect on our
business, financial condition, cash flows and results of operations.

The success of our business is closely | i Kdtagiad t o t h

Jeweller®8, and the recognition associated with tHhhe Kat ar.i
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history of our business can be traced back to when our promoter family, led by the late Dhulchand Kataria,
commenced operations in the retail jewellery trade. S
across generations and is knownm fis focus on quality, purity, and customer trust. Presently, our Company
operates through 3Starest)aiall |]j elweclalteerdyOusnt oMeedsh g(éfis Pr ad a b |
public perception and recognition for quality are essential to attracting and retaining customers, particularly in the

bridal, wedding and festive segments where average ticket sizes are high and purchase decisions arenoften drive

by family heritage and trust. Customer purchases in our markets are typically influenced by family relationships

and wordof-mouth references, and an inability to retain repeat customers may adversely affect our revenue.

Given the intense competition in the jewellery industry from both organised national chains and unorganised local
jewellers, failure to enhance our brand and distinguish our offerings from competitors could result in an inability
to attract or retain theustomer base needed to sustain our growth. The development, promotion and positioning
of our brand depends on marketing;siore experience, the strength of our customer relationships and our
capacity to deliver quality products and services. We invesirigieted marketing across outdoor advertising,
radio, print media and digital campaigns on Instagram, Facebook and Google to position our brand and mitigate
the risk of brand dilution; however, there is no assurance that these initiatives will be sliarebsit we will

be able to maintain or enhance brand awareness as intended.

Our brand image and reputation could be adversely affected by various factors, including but not limited to:

1 poorly executed or ineffective marketing and advertising campaigns, or unforeseen increases in associated
costs;

1 negative publicity, including any adverse incidents involving members of our Promoter family, our
employees, our Job Workers, our Vendors, or the marketing agencies and local influencers engaged by us for
marketing activations;

1 customer dissatisfaction, negative reviews or complaints regarding product quality, purity, certification,
pricing or instore experience;

9 incidents of theft, fraud or misconduct by our employees, our Job Workers, our Vendors or epartlyird
logistics partner, which could lead to delays, product damage or reputational harm;

9 allegations of product defects, deviations in metal purity, deficiencies in BIS hallmarking compliance or in
diamond certification by IGI, GIA or SGL, regardless of their validity;

1 unsuccessful collection launches or inability to meet customer expectations; and
1 failure to effectively differentiate our brand from competitors or adapt to changing market trends.

While we have not been materially affected by any of these factors in the past, any future occurrence could tarnish
our brand image, reduce customer trust and negatively impact our ability to retain existing customers or attract
new ones, particularly givethat our customer base is concentrated inZi@nd Tief3 cities and the surrounding

towns of Madhya Pradesh, where warfdmouth and community reputation are key drivers of purchase decisions.
Addi ti onkKatarlady , narhe iis al so used by other entities and
with our business and over which we have no control. Any negative publicity attaching to such third parties may
lead to customer confusion and could indirectly affeet goodwill of our Company. Failure to maintain the
perceived value and differentiation of the fAKatari a
business, financial condition, results of operations and cash flows.

2. Entire portion of our revenue is derived from our Stores in Madhya Pradesh, where our operations are
concentrated. Any adverse developments in this State or in our existing Stores could disproportionately
harm our business, growth potential, financial coittbn and cash flows. Further, majority of our
procurement of readymade jewellery products from Vendors from Maharashtra and Madhya Pradesh.

As on the date of this Draft Red Herring Prospectus, all of our 3 Stores are located in Madhya Pradesh, comprising

2 Stores in Ratlam, Madhya Pradesh (Ratlam Stdraving a retail showroom area of 12,400 square feet, and

Ratlam Stordl, having a retaishowroom area of 1,770 square feet) and 1 Store in Indore, Madhya Pradesh (the
filndore Storeo |, having a retail showr oom ar 8t@egf. 3F uBakoh esqgu aa
part of our growth strategy, we are in the process of opening our fourth store in the adjacent state at Kota, Rajasthan
which is proposed to have a retail showroom area of approximately 3,600 square feet, expected to be operational

by Fiscal 2027. We are also in the process of opening our fifth store in Ujjain, Madhya Pradesh which is proposed

to have a retail showroom areaagproximately4,800 squardeet expected to be operational in Fiscal 2028
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(collectivelNewStxe®egr.r efchet @ sdsa b i shment of these 2 New

out of the Net Proceeds. For further details, €&gjécts of the Isstl@n pagel26.

Accordingly, 100% of our revenue from operations during Fiscal 2026, Fiscal 2025 and Fiscal 2024 has been
derived from our Stores located in Madhya Pradesh. Our exclusive presence in Madhya Pradesh exposes us to a
range of regional risks. The following talsets forth the revenue contribution of each of our Stores for the periods

indicated:

Store Fiscal 2026 | % of revenue Fiscal 2025 | % of revenue Fiscal 2024 | % of revenue
(in 1 from (in M from (in 1 from
operations operations operations

Ratlam Stord 3,541.14 74.10 2,628.78 82.03 1,336.% 87.3
Ratlam Store 530.46 11.10 575.86 17.97 192.92 12.&
Il

Indore Store* 707.07 14.80 Nil Nil Nil Nil
Total 4,778.67 100.00 3,204.64 100.00 1,629.27 100.00

*Indore Storewasoperationalfrom Fiscal 205

Local economic conditions, demographic shifts, agricultural cycles and unexpected regional developments could
significantly impact our operations. Adverse events such as social unrest, political instability, regional economic
downturns, natural calamitig€gcluding floods or droughts), or policy changes by the State Government may
negatively influence our financial performance, results of operations and liquidity. Any deterioration in consumer
sentiment in Madhya Pradesh, whether on account of a declimgrizultural output, contraction in the rural
economy, weak monsoons or any other reason, may directly translate into reduced footfall and lower ticket sizes
at our Stores.

Further, the viability of our Stores depends on favourable demographics. Shifts in population dynamics, changes
in the demand profile of central India or fluctuations in property values and lease rates could reduce the
profitability of these locations. Ansignificant disruption at any one Store, including on account of theft, robbery,

fire, structural damage, lease termination, government action or any other cause, could severely affect our financial
health, business performance and cash flow stability.

While our existing presence in central India provides us with the benefits of cultural familiarity and brand
recognition, this concentration also restricts our ability to diversify revenue or absorb localised shocks. We
propose to deepen our presence wittentral India and to enter the adjacent state of Rajasthan and expanding
our presence in Madhya Pradesh through the establishment of 2 New Stores by Fiscal 2027 and Fiscal 2028, which
is to be financed out of the Net Proceeds. For further informatiena@ e Olgeetgofthie Issée o n 136a g e
However, until such expansion is completed, our business will continue to be exposed to concentration risk in
Madhya Pradesh. There can be no assurance that our New Stores will achieve similar performance levels or that
geographic diversification withinentral India and the adjacent state of Rajasthan will be sufficient to materially
reduce this concentration. During Fiscal 2026, Fiscal 2025 and Fiscal 2024, we have not experienced any
prolonged closure of any of our Stores or any material disruptioartoperations on account of regional events

in Madhya Pradesh. However, given that 100% of our revenue from operations during such periods has been
derived from our Stores in Madhya Pradesh, any future occurrence of the kind described above would have a
disproportionate impact on our business.

3. A substantial portion of our revenue from operations is derived from a single Store, Ratlam -Gtéuey
disruption at, or any decline in the performance of, this Store would have a disproportionate adverse effect
on our business, results of operations,staflows and financial condition.

Ratlam Stord, which has a retail showroom area of 12,400 square feet and commenced retail operations in Fiscal

208, contributed 3,541. 14 miA3niilliororepresentig, 76.00%,.8Z.@8% and | | i on
87.3% of our revenue from operations, in Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively. Ratlam Store

| also houses our Registered and Corporate Office and serves as the reference point for our brand identity,
merchandising standards, customer expegeamd operational protocols, which we seek to replicate across our

Store network and at the New Stores. The premises on which Ratlarr Bteituated are not owned by us and

are held on lease from Subhadra Kataria and Praveena Kataria, who are noéalrePsomoter Group, pursuant

to a lease agreement dated June 22, 2026, for a period of 5 years commencing from June 1, 2026, and expiring on
May 31, 2031, at a monthly |l ease rental of 5,49, 000.
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Any disruption at, or decline in the performance of, Ratlam Stdreluding on account of theft, robbery, fire,
structural damage, loss or suspension of statutory approvals, terminationrenewal of the lease, any dispute

with the lessors, any adse impact on the title or ownership rights of the lessors, road or infrastructure works
affecting access, the entry of a competing organised retailer into its catchment, or any adverse development in
Ratlam or its surrounding areas, would have a disptiomate adverse effect on our revenue from operations,
results of operations, cash flows and financial condition. Ratlam-8tanel the Indore Store contributed 11.10%

and 14.80% of our revenue from operations in Fiscal 2026, respectively, and theeentaassurance that these
Stores, or the New Stores, would be able to compensate for any decline in the performance of Ratlam Store

4. We do not own any registered trademark, and we oper
to a no objection certificate an@rademark License Agreemeirgranted by one of our Promoters. If such
arrangements are terminated or not renewed, or if we are otherwise unable to protect our intellectual
property rights, our business, results of operations and financial condition may be adversely affected. We
may dso be exposed to claims of infringement by third parties.

As on the date of this Draft Red Herring Prospectus, we do not hold, and have not applied for, any trademark
registration in India in respect of ouKatdliaJawelterenames o
brand name pursuant to (i) a no objection certificate dated April 1,, 282%d by Ravi Kataria, one of our

Promoters, and (ii) @rademark License Agreemeuntered into between our Company and Ravi Kataria. The

fiKataria Jeweller8 mar k i s not owned by our Company, and our
arrangements. Any termination, revocation, expiry or-raarewal of these arrangements, any dispute with Ravi

Kataria (including on account of any disagreement withanPromoter family), or any successful challenge to

Ravi Katariabés rights in the mark, could require wus
product documentation, which could involve significant cost and loss of brand equity bovéupme. Further,

in the absence of a registration in favour of our Company, our ability to enforce rights in the mark against third
parties, including | ocal jewell ers operatind@urunder s
Busines$ Intellectual Propertp a Gaderniinent and Other Approvals o n  2p2amg898 respectively. In

the absence of registration in favour of our Company, we may not be able to fully protect our intellectual property

rights against thirgbarty infringement and unauthorised use, including by competitors and unorganised local
jewellersogr ati ng under similar names. We are aware that
India that are not associated with our business, which may dilute our brand and result in customer confusion in
geographies in which we propose to expand.

Despite our efforts to protect our proprietary rights, unauthorised parties may copy aspects of our designs, trade
dress, marketing materials and Store layouts. Our designs may also be replicated by our Job Workers and Vendors,
to whom they are shared dogi the procurement process. Further, the collection names used by us are internal
merchandising descriptors, are not registered as trademarks in favour of our Company and we do not claim any
exclusive right in respect thereof. Although no material proogsdiave been initiated during Fiscal 2026, Fiscal

2025 or Fiscal 2024, we may need to litigate to protect our intellectual property or to defend agaipsirtird
infringement. Any such litigation could be time consuming and costly. We may also bptisde claims from

third parties asserting infringement of their intellectual property, including with respect to our collection names

( s u ¢ hMaharani Collectiod , Vivdah by Katari@ , Turkish Treasure , Aaifia Polkdb aiKdt &r i ads
Silverware® ) designs or marketing material. Any inability
our brand, business, results of operations and financial condition.

5. We may not be successful in implementing our brand building, marketing and advertising initiatives for
our brand. Any fall in our brandb6s reputation and
results of operations and prospects.

Our business is significantly depen datarinJewallerst.h eWer eput
operate our b KaadriamJewelersu rbd earn dt meeme pur suant to (i) a r
April 1, 2022 issued by Ravi Kataria, one of our Promoters, and (ii) a trademark license agreement dated July 20,
2026ent ered into between our K&asianewele amad kRawi nkat aorwinae.(
Company, and our right to use it is derived solely from these arrangements. Further, we incurred below expenses
towards advertising and publicity expenses and sales promotion as detailed below:
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Store Fiscal 2026 Fiscal 2025 Fiscal 2024

Amount | %ofrevenue | Amount | %ofrevenue | Amount | % ofrevenue
million) from million) from million) from
operations operations operations

Advertisement 25.30 0.53% 7.84 0.24% 451 0.29%

& Publicity

Expenses

Sales 551 0.12% 1.41 0.04% 1.10 0.07%

Promotions

Total 30.81 0.65% 9.25 0.28% 5.61 0.36%

Brand awareness is essential to our continued growth and financial success, therefore public communication
activities such as advertising, public relations and marketing as well as the general perception of our brand also
impact our business. If our camgas are poorly executed, or if our customers lose confidence in our brand for
any reason, our ability to attract and retain customers could be adversely affected. There can be no assurances that
we will be able to sustain optimal levels of advertisemedtsates promotion expenses in the future or that such
marketing expenses shall yield desired benefits. Failure to do so could adversely affect our business, financial
condition, prospects and results of operation. Due to the nature of our business,ecasg pdblicity, regardless

of whether such adverse publicity is valid, or we are actually at fault, may deteriorate our reputation and market
perception of our brand which may have an adverse effect on our sales, profitability and the implementation of
our growth strategy. Whilst there have been no such material complaints or allegations of product defects or
misbranding in the past which impacted our business, we cannot assure you that such instances will not occur in
the future.

6. A growing proportion of our revenue from operations is derived from the sale of gold and silver bullion,
which is a lowmargin business. Any reduction in bullion sales, or any change in their regulatory or tax
treatment, may adversely affect our revenuedaprofitability, and our revenue growth may not be
comparable across periods.

I n addition to jewellery, we sell gold bullion and si
404.82 million and 121.83 million, representing 20.
and sales of silver bullion conr i but ed 164.16 million, 6.86 million

0.21% and 0.05% of our revenue from operations, in Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively. In
the aggregate, bullion sales accounted for 23.58%, 12.84% and 8f0@36 revenue from operations during
Fiscal 2026, Fiscal 2025 and Fiscal 2p&%&pectively.

Bullion is typically sold at margins that are significantly lower than those realised on jewellery, since bullion sales
do not attract making charges and involve limited value addition. Accordingly, the increase in the share of bullion
in our revenue mix &s the effect of increasing our reported revenue from operations without a commensurate
increase in gross profit, and our revenue growth, our margins and our rébasmteoperating metrics (including
revenue per square feet and revenue per Store) mée rooimparable across the periods presented in this Draft
Red Herring Prospectus, or with those of jewellery retailers having a different revenue mix. Bullion sales are also
more directly and immediately exposed to movements in gold and silver pricexyrarecadily substitutable by
alternative investment products such as digital gold, gold exchange traded funds and sovereign gold bonds, and
attract heightened scrutiny under tax, KYC and-argney laundering laws, including the Income Tax Act, 2025.

Any decline in bullion sales, any compression of margins in this business, or any adverse change in its regulatory
or tax treatment, may adversely affect our revenue from operations, profitability and results of operations.

7. We derive a substantigdortion of our revenue from operations from the sale of gold jewellery, and any
decline in demand for gold jewellery would have a disproportionate adverse effect on our business, results
of operations and financial condition.

Gold jewellery contributed 3,617.24 million, 2,759
86.10% and 90.42% of our revenue from operations, in Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively.
Taken together with our sales of goldllon, gold accounted for 95486, 98.83% and 9838% of our revenue

from operationsluring Fiscal 2026, Fiscal 2025 and Fiscal 20@&%pectivelyOur remaining product categories,

comprising platinum jewellery, silver jewellery, silver articles, silver bullion and precious anepsetious

stones, together contributed only 84, 1.2/% and 162% of our revenue from operations duriRgscal 2026,

Fiscal 2025 and Fiscal 202¢espectivelyand are not of a scale that would enable them to offset any decline in

the sale of gold jewellery. Accordingly, any reduction in consumer demand for gold jewellery, any shift in
consumer preference towards lightegight, lowercarat or alternative prodts, any sustained increase in the
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price of gold that adversely affects volumes amongst {s@cesitive customers in our TiBrand Tier3 markets,
or any adverse change in the regulatory, import duty or tax treatment of gold, would have a disproportionate
adverse effect on our revenue froperations, profitability and results of operations.

8. Our Company has a limited operating history in the organised retail jewellery business, and our historical
growth rates should not be relied upon as an indication of our future performance.

Although the history of our business can be traced back to when our promoter family, led by the late Dhulchand
Kataria, commenced operations in the retail jewellery trade, our Company commenced its retail jewellery
operations in Fiscal 2@with the opening of Ratlam Steteand has since opened only 2 additional Stores, in

Fiscal 2024 and Fiscal262 r especti vely. Our revenue from operatior
and 1,529.27 million in Fiscal 2026, Fiscal 2025 ani
over preceding three years from a limited number of Starddae to substantial increase of gold price during

that period. Our revenue from operations increased by 109.55
3,204.64 million for Fi scal 2025 and further i ncreas
revenue from manufacturing of jewellery throughjobbwo i ncr eased by 233.24% from
2024 to 1,205.70 mihvieomagktor aFesodél gd0Ad5haBubelkear | |
per kilogram during Financi al Year 20 2Q@urrevenuefrorm. 58 mi
trading of stones, jewell ery and bullions increased
1,998.94 million for Fiscal 2025. Furtheryv er age rate of gol d has been increat:
during Fiscal 2025 to 11. 87 Produkttiwisey our revenue friom golmlg r a m
ell ery business i d by 31.10% from 2, 759. 1
6 Our revenue f i f gold bullioahs busin
5 to 962.65 mi nd our r eve
m 6.86 million 64.16 milli

Our limited operating history makes it difficult to evaluate our business, and our historical financial and
operational performance should not be relied upon as an indication of our future performance. We also have
limited experience of identifying, opemgjnramping up and operating new stores, no experience of operating
outside Madhya Pradesh, and no experience of operating a manufacturing facility, and we may face difficulties in
managing the demands of a larger, more geographically dispersed and rntioadlywertegrated business as we
implement our expansion and backward integration strategies.

9. Our ability to sustain revenue growth and profitability is dependent on retaining our existing customers,
converting them into repeat customers and acquiring new customers at acceptable customer acquisition
costs. If we fail to achieve this, our businefisancial condition, results of operations and cash flows could
be adversely affected.

Our business is dependent on customer retention and the acquisition of new customers, particularly in the bridal
and wedding segment where nmiggnerational relationships within a single household are a key driver of repeat
purchases. We cannot assure ttoat we will be able to retain our existing customers or acquire new customers

at the rates we have historically achieved or that the contribution from repeat customers will be sustained in the
future.

Our continued success depends on our ability to anticipate and respond to industry trends, shifts in customer
preferences, and changes in shopping behaviour, as well as maintaining the public perception of the quality, purity
and certification associatedittv our brand. If we are unable to resolve customer issues promptly or provide
satisfactory aftesales service, including jewellery polishing, cleaning, resizing and repair, our ability to attract
and retain customers may be negatively impacted. Addiljonae may need to offer greater incentives,
discounts, making charge waivers or promotional expenditures to attract customers and convert them into paying
customers, which could increase our costs and impact our margins.

Our in-store experience is important to our brand and to our ability to acquire customers. Factors such as location,
product variety, customer service quality and the execution of bridal consultations require investment and effort.
If these efforts fail taleliver the desired outcomes, our ability to attract new customers and to generate sales could
be compromised. The location of our Stores in areas with high footfall is also relevant to our ability to acquire
new customers. If we are unable to acquire oestomers costffectively or fail to retain existing ones, our sales
growth and profitability may be adversely affected. There is no assurance that our historical growth rates will be
sustained or achieved in the future.
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10. Our ability to introduce new designs and update our collections in line with evolving customer preferences
is critical to our business success. If we fail to anticipate or respond effectively to changing trends, our
business prospects, results of operasaend cash flows could be adversely affected.

The jewellery industry is sensitive to shifts in customer preferences, and our sales performance is influenced by
our ability to align our product offerings with market demand. Misjudging market trends or failing to launch new
collections in line with custmer preferences could lead to reduced sales, excess inventory and increased
markdowns or melting of unsold pieces, each of which could negatively impact our financial performance. The
process of developing new products involves multiple stages, incltfiérdpvelopment of concept briefs by our
management, the evaluation and selection of designs made available to us by our Vendors and Job Workers, the
preparation of prototypes, fabrication by our Job Workers or procurement from our Vendors, and quedity con

each of which can result in extended lead times. Customer preferences may change by the time we bring long
leadtime products, particularly bridal and polki collections, to market, rendering them less appealing or obsolete.

Customer preferences are influenced by various factors, including fashion industry trends, social media, perceived
value, price sensitivity and the availability of alternative materials such as cubic zirconia, moissanitg@ntab
diamonds. Designs caamiso be replicated using cheaper alternatives to gold and platinum, such as silver and
alloys. Additionally, shifts in consumer attitudes toward substituting traditional jewellery with synthetic
alternatives, lightweight branded jewellery or other luxurgt Bfestyle products could further impact demand for

our offerings, particularly in the daHyear and gifting segments.

As on the date of this Draft Red Herring Prospectus, we do not employhanse design team. Our designs are
originated, evaluated and approved by our management from the design offerings made available to us by our 116
Vendors and 44 Job Workers (ashime 30, 2026), and we are accordingly dependent on the design capabilities

of such third parties. As on June 30, 2026, our product portfolioprised220 SKUs whichis limited when
compared with organised jewellery retailers of greater scale, and our ability to broaden our assortment is
correspondingly dependent on our Vendors and Job Workers. If we are unable to adapt to these changes by
modifying existing collectins or launching new products in a timely manner, we may lose customers or fail to
attract new ones. This could result in obsolete inventory, necessitating the melting of gold and repurposing of
precious and sengrecious stones, leading to material los¥éisile we plan to expand our collections in line with

our store expansion strategy, there is no assurance that our new designs or collections wiltduemed by
customers or that we will recover the costs associated with their development. Pagivlgddaunches could

also harm the perception of our brand and negatively impact our existing product portfolio.

11. The success of our business operation depends substantially on our work force including our Directors,
Key Managerial Personnel and Senior Management. Our inability to retain them or replace them or to
recruit such work force that are necessary for our sss could adversely affect our business.

Our continued success relies on our ability to attract, hire, develop, motivate and retain our existing work force
especially within our Key Managerial Personnel and Senior Manage®enBromoters and Directors, namely

Ravi Kataria and Harsh Kataria have over 24 agdars of experience in the jewellery sector, respectiveya
Directors and Promoters of our Company, they have been instrumental in transforming our business into a
contemporary brand, supported with a skilled and experienced workfrdeer,our Executive Director and

Chief Financial Officer, Abhay Gandhi, has over 33 years of experience in the jewellery sector.

The inputs, knowledge and experience of our Directors, Key Managerial Personnel and Senior Management, in
particular, and other key personnel are valuable for the development of our business, operations and the strategic
direction.The loss of any of our Promoters, or their inability to continue contributing to our business at the same
level of involvement, would significantly impact our business and operational results. For details about the

backgrounds of our Promoters, Key Manager | Personnel and S eQuiMamageMea®h a g e me n |

on page268 We cannot guarantee that our Promoters or other members of our senior leadership will continue to
remain associated with us or not join a competitor in the future.

Attrition of our existing work force including our Directros, Key Managerial Personnel and our Senior

Management Personnel could materially impact our business and results of operations. Details of the attrition of
our employees in Fiscals 2026, 2025 af84, are as provided below:
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Particulars For the Fiscal 2026 Fiscal 2025 Fiscal 2024
ended 30
2026
Number of Closing 126 109 43 39
Employees
Attrition rate of Employees 4.26 18.42 21.95 0.00
(%)

* Attrition is calculated as the number of exits divided by the average count during the year.

Replacing such individuals may be challenging and could result in delays in finding suitable replacements,
particularly given that our markets in central India have a smaller pool of jewellery retail talent compared to
metropolitan markets. Additionallytteacting and keeping experienced senior leadership might require us to offer
higher compensation and benefits, which could raise our operating costs and affect our financial performance.
Our future performance will depend largely on our ability to retteércontinued service of our management team.

If one or more of our Key Managerial Personnel or Senior Management Personnel are unable or unwilling to
continue in his or her present position, it could be difficult for us to find a suitable or timelyaeyacand our
business, financial condition and results of operations could be adversely affected. Our inability to recruit, train
and retain capable merchandising, quality control and sales personnel, or to retain the services of our workforce
may damageur reputation and hinder our business growth and performance. This challenge may be heightened
by skilled labour shortages, aggressive hiring by competitors (including national jewellery chains expanding into
central India), and the largely informal nadwf the workforce.

12. Our inability to maintain an optimal level of inventory across our Stores may adversely impact our
operations, working capital and profitability.

Our growth depends on accurately predicting customer demand and market trends, particularly in central India
where the demand profile is heavily influenced by wedding seasons, festive occasions such as Akshaya Tritiya,
Dhanteras and Diwali, and regionaltaual cycles. Misjudging demand can lead to excess inventory, resulting in
unsold stock, or shortages, which could affect our ability to meet customer demand and result in loss of customers.
We project sales using various factors, including expected lyratdur existing Stores, seasonal trends, regional
preferences, product design, size, quality and other market dynamics. Inventory levels are adjusted based on real
time sales data, past performance, current inventory level, supplier reliability, ecawoitons, competition

and seasonal fluctuations.

Our revenue from operations and inventory turnover ratio are set forth below:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from operatior{s™ 4,778.67 3,204.64 1,529.27
in million)

Il nventory ( 2,464.00 1,261.25 954,54
Inventory turnover ratio 2.14 2.63 1.8

Despite daily sales monitoring, forecasting errors can occur. Overstocking increases working capital needs and
financing costs, while understocking may negatively impact customer satisfaction and sales. Since our products
align with current trends, excegs/entory may not sell quickly, or at all, particularly for bridal collections and

polki sets that may go out of fashion or where carat or design preferences shift. Conversely, insufficient stock
during peak wedding and festive seasons can lead to méssapportunities and damage customer relationships

in markets where competing organised and unorganised jewellers are readily available.

Our business requires a substantial amount of capital for operations including for financing the purchase of raw
materials. We intend to continue growing by setting up new stores (including inventory requirements) and increase

our focus on sale of jewellgrOur inventory turnover ratio was 2,12.63 and 1.2 in Fiscal 2026, Fiscal 2025

and Fiscal 2024, respect i v e Restatedmancidl Informatida ro d29%aagd s on

Supply chain disruptions may also impact inventory levels. As we rely on our Vendors of finished jewellery, any
delay on their part may adversely impact our inventory levels. A significant mismatch between projected and
actual sales could lead to excesxktor shortages, negatively affecting our business and financial health.

13. We ha

ve experienced negative cash flows from
and T 96.75 2

e
million in Fiscal 2026, 2025 and
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over the years. Sustained negative cash flows could adversely affect our liquidity, our ability to fund our
operations and our ability to service our indebtedness.

The following table shimmalFizZ2Z2a®,u202Bshanmd olwissd alr 202
Financi al I nformati on:

(" in million)

Particul ars For the fiscal yea

Fiscal Fiscal| Fiscal
Profit before tax 5909. 175. 32.
Net cash ffob{nugsecmipreantdeé d ng ac{ (581 (133 (96.
Net geamsdrfatbendedi nwnmesting acti (55. (1. 10.
Net cash f1f pooungepfeirmatnecd ng ac 7009. 173. 8 2.
Cash and Cash Equivalents at 43. 5. 7 9. (
Cash and Cash Equivalents at 116. 43. 5. 2

We experienced negative cash flows from operating act
inventories by 1,202.75 million, during Fiscal 202
million and dumamigl Wisdrwalt 0&2M ipmdrease in inventorie

We may continue to incur negative cash flows in the future, particularly given (i) our store expansion strategy,

which requires the buitdp of inventory at each new Store ahead of revenue generation, (ii) the long lead times
associated with bridal and p@lcollections, (iii) seasonality in our revenue, and (iv) the proposed capital
expenditure on the Proposed Facility. Sustained negative cash flows could result in our inability to meet our
financial obligations as they fall due, require us to raise aahditidebt or equity financing, restrict our ability to

expand our operations, or limit our ability to declare dividends. There is no assurance that we will be able to
generate positive cash f 1l ows i nRestdteel Fifiaoctalunfoenatiar-F arm dd et a i
fiManagement 6s Discussion and Analysis ©c€ashHowsa ncn al Co
page295and369 respectively.

14There have been cerdtedianyn gaensdtinp liinasn caen,c es n doef r the ©pr
CompaniaakswveAchtavac ofmploeudn di ngwiatplpl t tcat Regi onAMelst Rirmect o
Region, Ahmedabad and avw tdBpCdWe atammotapps suecme i pou

proceedings or regulatory actions wil|l be initiated
matters, which may i mpact our financi al condition a
There has beempd¢eéemanaiens mmmerpearaattiioonn toof ncoonnsol i dated f
our associate companies under Section 129(3) read wit
equity shares tnotlefaattutofypdyudesmo®edthiecore mp3d ogyfe etshe
nomedemption of redeemabl e preference shares within t
of the Companies Act, and undertaking tradiumgMad&dti vit
as presciSiebedonrChb@rpahnileerAespect of the default c¢comm
of the Compran€Cempacy, has fil ed aJucnoemplolu, wdZiRiypi dmmlli c a
Direct owWegstNornt hRegi onwhAbmedabacdurrently pending. Al s
adjudicati wnt BFpbopGrdoati 4,4 ,i 2 0r2éehaubnhstoccurred under
and 63 of t he vChinphaniisescArctent | y pCeampditmg .0 SPoanrd gfaugreteh e r
Al though no regulatory action/ |itigation is pending
corporate records and documents, and (ii) compounding
we wi || nopebal subgpecmpbeed by regulatory authorities
Further, our Company has, in the past, experienced d
address these issues, we have undertaken corrective ¢
or discreparytmefitl iofgsapp(liiic)abpa additional fees and |
defaults through appropriate adjudication application
our internal compliance tomméwankebpeappoineiti agddedha
to ensure timely and accurate statutory filings.
15Cer todi nour corporate records are not traceable. We
actions will not be initiated against us in the fut
the competent regulatory authority in this regard
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Our Company has not been able tocomaee s¢cend @ad ,nOUGnG IS o
equi ty nstlddr, @O0 pr edredermcaeutsthariesed sharfeowap.iCoselp amfy o
have been unable to trace these docscwmemrths ade & hiet eMCcAo
maintained by the Ministry of Corpor ptreachAfftcaings camg.
secr etP&r yA's s o climd eepse n(dfe n t Practicidong t®©o mpraancye S eeccroertdasr
available with the ROC. Our Company has also relied
Company SecretarydatAudgtulse 20D&pgucbuappotb their inspec
verification of the documents made available by our
Port al and the RoC3 ROR&tt dirasd bteeech Aweq@ustt ol ROC, inti
corporate records of the Company pursuant to the dire
Accordingly, disclosures in this Draft Red Herring Pr
on the Companyé6és register of members, register of sha
noting andemimewetteé s1ggf wthere available. We may be wunabl
future to ascertain details of the relevant transact.i
We cannot assure you that such filings were made in
assure you that we wil/ not be subject to any penalti
with these uatte arceadrd s comr pfoirl i ngs. While no disputes
with these filings unti/l date, we cannot assure you t
Ot her than as disclosed above, there have been no ins
the date of this Draft Red Herring Prospectus, no sh
regul atory ac¢ctiiadomdhagabesehouroufo oGuoomipearnlyj rect or s i n re
untraceable records or filings. However, we cahnot as
Any such action could resul tourn BRroomedata®iys ggetnan 4 i &rsd om
in default, could require us to undertake compoundin

attention of our management and could adversely aff et
obperations.

16. Our business is working capital intensive and requires us to carry significant levels of -hggjbe
inventory. Any inability to fund our working capital requirements on commercially acceptable terms may
adversely affect our business, cash flows and resaftsperations.

The retail jewellery business requires us to carry significant levels of gold, diamond, polki, platinum and silver
inventory at each of our Stores in order to offer customers an adequate assortment, and our working capital
requirements increase ahead @& peak festive and wedding seasons, upon the opening of each new Store and in
periods of rising gold prices. In addition, our supply of jewellery to other jewellery retailers on a wholesale basis

is generally made on credit terms, which further increasesorking capital requirements.h e f ol | owi ng t .
sets forth our inventory and inventory days for the p
Particul ars Fiscal 2 Fiscal 2 Fiscal 2
I nventory Days 17 13 20
Receivabl e Days - - -
Less: Payabl e D (3 (3 (1%
Wor ki ng Capi t-@) 16 13 18
(1)Working Capital Days are calculated as the sum of i mrvemtdory day
of the year.
(2)Ilnventory Days are calculated as Average Inventory divided by C
(3)Receivable Days is calculated as Average Trade Receivable divid
(4)Payabl e Days is calculated as Average Trade Payable divided by

We have historically funded our working capital requirements through internal accruals andershort
borrowings, including working capital facilities and fund raised through private placement. Any inability to

obtain, renew or enhance our working capitalilities on commercially acceptable terms, any withdrawal or

reduction of sanctioned limits by our lenders, any increase in our inventory holding period, or any delay in
collection from our wholesale customers, could adversely affect our liquidity bdity #0 fund our expansion

pl ans and our results of d-ipamaiab Indeltedrness & bld n @ qua mhehretr 6 sd e
Discussion and Analysis of Financial Condition and Results of Operations n 3B6ama68, respectively.
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17. Our revenue is influenced by seasonal trends and any dip in earnings during peak festive or wedding
periods could disproportionately affect our overall performance.

Our business experiences pronounced seasonal patterns, with sales peaking during specific festivals and special
occasions such as Akshaya Tritiya, Dhanteras and Diwali, and during the summer and winter wedding seasons,

which in central India are concentdtin particular months of the year and aligned with auspicious dates as per

the Hindu calendar. These periods typically see higher customer footfall, higher average ticket sizes and increased

contribution from bridal and wedding collectios.significant proportion of our revenue from operatioves

generated in the peak festive and wedding quarters being second half of each fiscal iogrédi28%, 53.21%

and 73.17%n Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively.

While we prepare for these periods by maintaining adequate inventory levels, planning our marketing campaigns
and scheduling our staff accordingly, a decline in sales during thesddmgdnd periods, whether on account of
changes in the religious calendaeak monsoons, weak agricultural output, regional economic conditions, public
health events or any other factor, could have a disproportionately negative effect on our financial results for the
entire fiscal year. In addition, our marketing and inventariyd-up costs are typically incurred in advance of the

peak season, and any underperformance during the season may not allow us to recoup such expenditure within
the relevant Fiscal. Higher seasonal fluctuations may also place pressure on our casth fes@w@ce allocation.

Due to these seasonal factors, our financial performance may vary significantly across quarters, making it difficult
to use interim results as a reliable indicator offidar performance. While our peak festive and wedding season
sales in each of Fiscal 2026, Fiscal 2025 and Fiscal 2024 have not been materially adversely affected, there can
be no assurance that we will not experience a decline in sales during such periods in the future.

1 8 We are dependent on our top five suppli&fshdors of raw materials who have contributed 55.73%,
63.64% and 47.90% in Fiscals 2026, 2025 and 2024, respectively of our total cost of raw materials and the
loss of any of these suppliekndors or interruptions in the supply of raw materials could adversely affect
our business, results of operations and financial condition.

As on June 30, 2026, we source our jewellery from 116-fhantly Vendors from whom we procure finished
jewell ery on an o u tVendogsh.We typicallg pracigesgoldthreughsourchasé arderd and

do not enter into any longrm agreements with our suppliers. Consequently, our suppliers may not perform their
obligations in a timely manner, or at all, resulting in delays and adversely affestingure commitments. While

we have not experienced any such material instances where our suppliers did not fulfill their obligations that
resulted in an adverse impact on our operations during the last three Financial Years, we cannot assure you that
sieh instances will not arise in the future

Following table sets forth the breakdowntatfal purchases froop supplier, top 5 suppliers, and top 10 suppliers
of the Companyor the Fiscal 2026, 2025, and 2024

Name of "Supp Fiscal 20 Fiscal 2¢( Fiscal 20
Amountl % of TAmouni % of 7 Amount| % of T
in Pur ch g i n Purch i n Pur chag

mi | | i of mi | | i of mi |l | of
Top Supplier 1, 88 36. 5 771. 24 .1 386 . 22.0
Top 5 Suppli 2, 87| 55. 7 2,02 63. 6 839. 47 .9
Top 10 Suppl 3,33 64.8 2,38 74.7 1,17 66.9

*While more than 50% of our expenses are incurred towards our top 10 suppliers, names of the suppliers have not beentimelabeds
table as we have not received their consent to disclose their nahis Draft Red Herring Prospectus.

In the event our suppliers are unable to provide us the required quantity of raw materials, or if we are unable to
find alternate suppliers at commercially acceptable terms, our ability to manufacture our products in a timely
manner will be adversely affisr] and we may not be able to meet our obligations to supply our products. Our
reliance on a select group of suppliers may also constrain our ability to negotiate our arrangements with them,
which may affect our profit margins and results of operations

19. We are dependent on a network of thighrty manufacturers and karigars for the production of
substantially all of our jewellery, none of whom work exclusively for us. Any disruption in such
relationships, decline in product quality or unauthorised useafr designs by them may adversely affect
our business, results of operations and financial condition.
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As on June 30, 2026, we source our jewellery from 44-bandly local artisans, commonly referred to as karigars,

engaged by us on a specificatiled jobwo r k b a 3ob ¥Workersoh)e. fiSet out below are
karigars engaged or employed by our Company as of and for Fiscal 2026, Fiscal 2025 and Fiscal 2024:

Particulars Fiscal 20 Fiscal 20 Fiscal 20

Number ofkarigars 32 33 24

We do not have lonterm agreements with our Job Workers or bullion dealers, and our arrangements with them
are typically on a purchase order or work order basis. Given thexwusive nature of these agreements, our
competitors may offer incentives tostsekarigars to prioritise their manufacturing and supply of jewellery which
could adversely affect our operations adversely. While we have not faced material disruptions in the past,
unforeseen events such as power outages, equipment failures, labour shdkthgakh of senior karigars,
natural disasters, pandemics or political unrest could impair their ability to fulfil our orders, leading to delays in
inventory replenishment.

karigarb a s e d

manufacturi

ng in

I ndi

a i

S

an i

nf or mal

or residence. Sudden disruptions, including on account of artisans relocating, retiring or accepting work from
competing jewellers (including fromarger national chains that may offer more favourable commercial terms),
could leave us with limited alternatives at short notice.

Working with our Job Workers also exposes us to the risk of replication of our designs. Further, because our
product offerings are curated by our management from the design offerings made available to us by our Job
Workers, the same or substantially simdasigns may also be made available by them to other jewellery retailers,
including our competitors. Our designs may be passed on to competitors and replicated, which could undermine
the differentiation of our portfolio and adversely affect our competjpiosition. Further, any nesompliance by

such third parties with quality standards, BIS hallmarking requirements for gold or certification requirements for
diamonds could result in defective products, regulatory penalties or reputational damage, duwrisades,

customer trust and revenue. We may also be unable to replacdahigses on short notice, or at all, and may

face delays in production and increased costs due to the time required to identify and engage n&arigdlied

which may adversely affect our results of operations and financial condition. While there have been no such
instances in the Fiscal 2026, Fiscal 2025 and Fiscal 2024, there can be no assurance that there will not be such
instances in the future. Rher, any shortage or scarcity of skillgdrigars in the jewellery industry, could
materially affect our manufacturing, business, profits and results of operations.

20. We issue gold bullion as raw material to our Job Workers, who fabricate jewellery from their own premises
on an informal basis. Any loss, theft, misappropriation, wastage or-meturn of such gold may adversely
affect our inventory, results of operatiorend financial condition.

For gold jewellery, we follow an isstleased job work model under which we supply gold bullion and other raw
materials directly to our Job Workers, who fabricate finished jewellery to our design specifications using the raw
material issued by us, and to h we pay making charges only, without any embedded material cost. We retain
ownership of the underlying gold throughout this process.

Following table sets forth the breakdown of jewellery manufactured through Job Work in Fiscal 2026, 2025 and

2024:

Particul Fi scal 20 Fi scal 20 2 Fi scal 20 2
Amourn % of tof Amoun % of tot Amoun % of t of
(in of gowold (in of gowold (in of gowold
mi ||| mi || i mi || i

Raw Mal 1 57 39.5 1,109 41.1 415, 29. 3

Consumed

Job Vo34, 0.8 29. 1.0 14. .04

Charges

Tot al 1,61 40. 4 1, 22 42 .1 430. 30. 3

Karigarbased fabrication in India is an infor mal activi

workshop or residence, over which we do not exercise physical control-to-day supervision. Consequently,
gold owned by us remains outsigleu r
maintained in respect of our Stores, for extended periods. We are accordingly exposed to the risk of theft, loss,
misappropriation, pledging or diversion of such gold byJmlr Workers or their personnel, to losses arising from

premi ses,
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wastage, alloying, purity variation and melting or refining losses in excess of agreed tolerances, and to delays in,
or failure of, the return of finished jewellery, particularly ahead of the festive and wedding seasons. We do not
have longterm agreementwith our Job Workers, our arrangements with them are on a work order basis, and a
substantial proportion of them are individuals or unincorporated firms, which may limit our ability to enforce our
contractual rights or to effect recovery. During Fiscal@Uriscal 2025 and Fiscal 2024, we have not experienced
any material loss of gold issued by us to our Job Workers; however, there can be no assurance that this will
continue to be the case.

21. Our past performance and growth rate may not be indicative of our future growth. Any inability to
effectively manage our growth and expansion may have a material adverse effect on our business prospects
and future financial performance.

The following tables sets forth our key financial metrics for the periods indicated:

Particulars |FiscallFiscallFiscal

Financi al KPI1 s

Revenue from Opef®tions (in mi 4., 77 3,20 1,52

Revenue -g¥ o(ith Y 49.1 1009. 1257.

EBI TDA (i n3) mi Il lion) 689. 244. 75.

EBI TDA Malrthin (%) 14. 4 7.6 4.9

Net Proft (flin million) 445. 131. 23.

Net Profit®)Margin (%) 9.3 4.0 1.5

Net Profit YM&r di% growth 127. 165. 2526 .

Total Debt (3in million) 957. 733. 489.

Return on(®Equity (%) 37. 4 21.1 4.3

Return on Capitdl%'EBmpl oyed (ROCH 25. 3 16. 3 7.2

Inventory Td¥'nover Ratio 2.1 2. 6 1. §

Not es:

(1)Revenue from operation means revenue from sale of services and

(2)Revenue -ogfr dvet ca¥Y cul ated as means the increase in revenue from c

(3)EBI TDA is calculated as Profit b®tbee §taxomeDepreciation + |Inte

(4)EBI TDA Margin is calculated as EBI TDA divided by Revenue from C

(5)Net Profit is calcidhat EdpeasskBsofit before tax

(6)Net Profit Margin is calculated as PAT for the year divided by

(7)Net Profit Mear grnemnGr aviteh ihcrease in Net Profit Margin during a

(8)Tot al Debt means t-iermgBoegawd#epmaBdetL&8Wigngs outstanding as at

(9)Return on Equity is ratio of Profit after Tax and Average Share

(10Réurn on Capital Employed is calculated as EBIT divided by <cap
Worth + Total Debt + DTL.

(11)nventory Turnover Ratio is calculated as Cost of Goods sold di

Sustaining our growth will require investments including in assets, expansion of our operations and will also put
pressure on our ability to effectively manage and control emerging risks. There can be no assurance that our
growth strategy will be successfor that we will be able to continue to maintain and expand our business at the
same rate. Any expansion in the size of our business and the scope and complexity of our operations could strain
our internal control framework and processes, which may rasudelays, increased costs, loss of existing
customers and an inability to secure new customers and lower quality services. We may be unable to effectively
manage this growth or achieve the desired profitability in the expected timeframe or at all.

22. We propose to undertake backward integration through the establishment of ahoirse jewellery
manufacturing facility, in which we have no prior operating experience. Our inability to successfully
establish, commission and operate such facility within thmjected timelines and costs may adversely
affect our business, financial condition and results of operations.

As part of our growth strategy, we propose to establish dwourse jewellery manufacturing facility at Khasra

Nos. 305/1, 305/2 and 306/4, Ward Colefiyetalpur, within Ratlam Municipal Corporation, off the Main Road,

Ward Patwari, Halka 22, District Ratim , Madhya Pmomstefatlity()t,heoni | and whi ch
purchased by our C o mp a ©yr.BusiResg Ouf Strateghede r a Muk Buiinesds |, see |
Propertiss 6 0 n 244 and 253 respectively. We have historically operated through an-tghétmodel,

wherein we source entire our finished jewellery either from our Vendors or Job Workers, and our Company has

no prior experience of operating a manufacturing facility, recruitingraanaging a manufacturing workforce or

running production planning, quality control and yield management functions on an integrated basis.
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The establishment of the manufacturing facility involves a number of risks, including but not limited to:

1 defects or deficiencies in the title to the land purchased by us for the Proposed Facility, or delays or failure in
obtaining changef-land-use, zoning, building plan or occupancy approvals in respect of such land;

1 delays or cost overruns in the construction of the facility and the procurement, installation and commissioning
of plant, machinery and CAD/CAM and finishing equipment;

1 inability to obtain or renew, in a timely manner or at all, all necessary regulatory approvals, licences and
consents, including factory licence under the Factories Act, 1948, consents to operate under environmental
laws, BIS hallmarking centre registrati¢if applicable) and approvals under labour, fire and safety laws;

1 difficulty in recruiting, training and retaining a sufficient number of skilled karigars, designers, supervisors
and qualitycontrol personnel for the facility, particularly in light of the largely informal nature of the karigar
workforce in India;

1 inability to achieve the projected installed capacity, yield, productivity or wastage levels, which would
adversely affect the targeted gross margin benefit frehoirse manufacturing;

1 inadequate insurance coverage in respect of the facility and thevdligé gold, diamond and other
inventories held therein; and

9 disruptions on account of theft, fire, accidents, equipment failures, labour disputes, power shortages,
pandemics or natural disasters at the facility.

While we intend to adopt a hybrid sourcing model mashmissioning of the Proposed Facility, under which the
Proposed Facility will cater to a substantial portion of our jewellery requirements, particularly owohigte

and signature collections, whitee continue to selectively engage with our Vendors and Job Workers, including

for capacity supplementation during peak demand seasons, there can be no assurance that we will be able to
achieve the strategic, operational and margin benefits we anticipaite blackward integration. Should the
Proposed Facility fail to achieve commercial commissioning within the timelines and costs envisaged, or fail to
deliver the expected operating leverage, we may experience significant setbacks to our overall basawgss str
financial stability and earnings potential, and we may have already incurred substantial unrecoverable capital
expenditure.

23. Successful operation of our New Stores is dependent on a number of factors. Our inability to operate the
New Stores in a timely manner may adversely affect our business, financial condition and results of
operations.

We intend to utilise 1,549.33 million of the Net P
Kot a, Rajasthan and the ot her Objects &f ih¢ lasisen 0 n M3bdTleea Pr ad.
performance of these New Stores depends on multiple critical factors. As on the date of this Draft Red Herring
Prospectus, we operate only 3 Stores, all in Madhya Pradesh, and our experience of opening, ramping up and
operating new Stores is therefolimited. With the establishment of 2 New Stores, we propose to expand our

footprint in central India and to enter the adjacent state of Rajasthan for the first time, in markets in which our

brand may have varying levels of recognition.

Key elements that will determine the success ofexyransion includeonsumer demand, potential footfall on

that specified location where we intend to open the store and proximity to established commercial areas in towns
where bridal and festive purchases are concentrated; establishing our presence in markets whederecalbran

may be limited; selecting an appropriate Store format, inventory mix and merchandising for the local market;
executing marketing and promotional strategies to generate awareness; recruiting, training and retaining qualified
store managers, saledvésors, designers and security personnel; competing with both organised national and
regional retailers and existing local jewellers in such markets; and securing retail premises under favourable lease
conditions, including with respect to loak periods escalation clauses and renewal terms.

Should any New Store fail to achieve targeted sales, ticket size or footfall within projected timeframes, or become
unprofitable, we may experience significant setbacks to our overall business strategy, financial stability and
earnings potential. In suctages, store closures may become necessary, potentially resulting in unrecoverable
capital investments in fibuts and inventory redeployment costs. Further, our planned entry into Ujjain, Madhya
Pradesh and into Kota, Rajasthan, while intended to extanth@del to markets that share many of the demand
characteristics of our core markets in central India, has not yet commenced operations, and we have no prior
operating experience in the state of Rajasthan, and there is no assurance that either of thieeleill Schieve

the financial and operational outcomes we have internally modelled.
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scheme or programme, and we can give no assurance as to when, or whether, they will be launched, or that they
will achieve the customer acquisition, retention or reppeathase outcomes we anticipate. Any such scheme,

once launched, would involve the aidtion of monies from customers in advance of delivery and may attract
scrutiny under various laws including the Companies Act, 2013 and the rules thereunder relating to deposits, the
Banning of Unregulated Deposit Schemes Act, 2019, the Prize Chits amelyNlirculation Schemes (Banning)

Act, 1978, money laundering laws, tax laws and consumer protection legislation. Any adverse interpretation of
these laws, or any restriction on the structuring, marketing, tenure or accounting of such schemes, cauld requir
us to modify or discontinue them or attract penal consequences.

If launched, we would be obligated to honour redemptions under any such scheme against jewellery available at
our Stores. A sharp increase in gold prices between the date of subscription and the date of redemption may result
in customers being able to rexfe against a smaller weight or quantity of jewellery, which could affect customer
satisfaction and lead to disputes; conversely, our pricing structure under such a scheme may expose us to gold
price risk if we are required to deliver a fixed weight of jberg against a previously fixed monetary
commitment, and we do not currently hedge our exposure to gold prices. Operational issues, including delays in
redemption, errors in recoiceeping of contributions, and employee misconduct or fraud in connectibn w
scheme collections, could result in customer disputes, reputational damage and litigation. Any such scheme would
also increase our working capital and compliance requirements and require investment in systems, staff training
and internal controls.

26. In addition to our retail operations, we supply jewellery and bullions on a wholesale basis to other jewellery
retailers. This business is conducted without loteym agreements and on cred&rms andexposes us to
customer concentration and counterparty credit risk.

In addition to selling jewellery to retail customers at our Stores, we supply jewellery and bullions to other jewellery
retailers, who in turn sell these products to their o
million, o6 Bn2A8 MiI3LIGIO million, representing 17. 24 %,
operations, in Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively. This channel has accordingly grown
materially faster than our retail business over the periods undeweamd a significant part of our recent revenue

growth is attributable to it.

We do not have lonterm supply agreements with our wholesale customers, and our arrangements with them are
typically on an ordeby-order basis. Accordingly, any such customer may reduce, defer or discontinue purchases
from us at short notice, or seekremegotiate commercial terms, and we may be unable to replace such volumes.
Sales through this channel are typically transacted at lower margins than our retail sales and increases our working
capital requirements. As on March 31, 2026, March 31, 2888 March 31, 2024, our trade receivables were

3.67 million, 0.96 million and 0.51 million, repr
operations. Further, jewellery supplied by us on a wholesale basis is genersdlg dny our wholesaleustomers
under their own brands, and we therefore derive limited brand equity from such sales, notwithstanding that any
deficiency in the quality, purity, hallmarking or certification of such jewellery may nonetheless be attributed to
us.

27. Our buyback and exchange policies expose us to risks relating to the valuation, purity and recyclability of
the jewellery returned by our customers, and to potential adverse movements in gold prices. Any failure in
this regard may adversely affect our basiss and margins.

As part of our customer offering, we offer a buyback policy under which customers may return previously
purchased jewellery in exchange for a credit note based on the assessed gold value, in accordance with the terms
of our buyback policy. Customers magalexchange jewellery purchased from us for new jewellery, subject to
the terms of our exchange policy. Under our exchange and buyback palicgpompany offers buyback of gold
jewellery at the prevailing market rate of gold on the date of transaction. Deductions are applied on account of (i)
making charges paid at the time of original purchase, (ii) applicable GST, (iii) weight attributalelded
precious and sengrecious stones, enamel and alloys, and (iv) 1% to be deducted from the purity, which is to be
considered as melting and refining loss. Purity is verified at the point of sale usittggdrkarat meters and the
buyback value isamputed basis the verified carat weight. For certified diamond jewellery, our Company offers
buyback for diamond jewellery purchased from our Company stores comprising (i) the gold/metal content value,
and (i) the discounted invoice value of diamondsjexttio the customer presenting valid original certification
issued by recognised gemmological laboratories, namely IGI, GIA or SGL, and (iii) the classification of the
diamond jewellery, as we buy back diamonds at 85% of their original invoice valueaipo®®s of their original

invoice value, and other precious stones at 60% of their original invoice value. Exchange of platinum articles is
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offered at the prevailing market rate, subject to the original Pt950 hallmark certification and accompanying
authenticity card being presented. Pt950 denotes a minimum purity standard of 95% platinum by weight, in
accordance with BIS hallmarking norms. Bagk or exchange of silver is offered at a discount on the prevailing
silver market value, with the applicable rate determined basis purity verification at the point Bbsdilether

det ai I0sr,Busmes® CuBtomer Engagement and Scheineso n 25l al'gese policies expose us to a
number of operational and financial risks, including:

1 inaccurate irstore assessment of the purity, weight and quality of returned gold jewellery, particularly where
the jewellery is heavily worn, soldered, set with fppacious materials or attached to fresyclable
components;

1 acceptance of jewellery that subsequently turns out to have been counterfeit, stolen or otherwise of doubtful
provenance, which could attract scrutiny under-argney laundering, KYC or propertglated laws and
damage our reputation;

91 losses arising during melting, refining or recycling of the returned gold, including on account of weight loss,
impurity content or wastage;

i adverse movement in gold prices between the assessment date and the redemption or melting date, which
may result in our paying or crediting amounts in excess of the realisable value of the metal received; and

1 customer disputes regarding the valuation methodology, deductions for impurity or wastage, or the time taken
to issue credit notes.

1 Any failure to manage these risks effectively, or any adverse change in the regulatory framework governing
the receipt of used gold from customers (including under taxp@oniey laundering or KYC requirements),
could adversely affect our margins, workiogpital and brand reputation. As of the date of this Draft Red
Herring Prospectus, we have not received any notice or communication from any tegmeyilaundering
or other regulatory authority in respect of our buyback or exchange transactions.

28. A portion of our sales is received in cash. Any failure to comply with applicable-ariney laundering,
tax, KYC or cash transaction restrictions could result in penalties and adverse action against our Company.

The retail jewellery industry in India, particularly in Tierand Tiefr3 markets, has historically had a meaningful
cash component. We also purchase gold and silver bullion from bullion dealers and receive old jewellery from
customers under our exchangelduyback policy, each of which is subject to documentation, KYC and reporting
requirements.

The receipt of cash from customers is governed by, among other laws, Section 269ST of the Income Tax Act,
1961 (which prohibits the receipt of an amount of
respect of a single transactioninrrespect of transactions relating to one event or occasion), the Prevention of
Money Laundering Act, 2002 and the rules made thereunder, the customer due diligence and KYC norms
applicable to dealers in precious metals and stones, and the cash tramsgctitng requirements applicable to
certain notified entities. In addition, our Company is required to maintain books and records, issue tax invoices
and discharge GST on cash and -gash receipts, and to ensure that purchases of bullion and jewediery
customers under our buyback policy are conducted in compliance with applicable KYC aindomeyi
laundering norms.

While we have implemented internal procedures and trained our store staff to comply with these requirements,
including by declining cash receipts in excess of the prescribed thresholds, capturing customer KYC information
for highrvalue transactions, anduting eligible transactions through banking channels, we cannot assure you that

no instance of neeompliance will arise, including on account of error, omission or misconduct by our employees,

or through fragmentation of transactions by customers aceos#pts or stores. As of the date of this Draft Red
Herring Prospectus, we have not been the subject of any survey, search, summons or proceeding by the Income
Tax Department, the Directorate of Revenue Intelligence, the Enforcement Directorate or theaFina
Intelligence Unitindia in connection with our cash receipts, KYC compliance or-rantiey laundering
compliance. However, any future inquiry or proceeding by these or other authorities, or any change in the
applicable thresholds (includingany reduc on i n t he 0.20 million ceiling
Tax Act, 1961), or any imposition of more stringent KYC obligations on dealers in precious metals and stones,
could require us to restructure our custoifia@ing processes, attract peredt(including a penalty equal to the
amount received in necompliant cash transactions), and adversely affect our reputation, results of operations
and financial condition.
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A general decline in the proportion of cash transactions in the Indian economy, or any further reduction in cash

transaction thresholds under Indian tax or-aminey laundering laws, may also affect our customer base in our
Tier-2 and Tier3 markets, wher a portion of our customers continues to prefer cash payments, and could
adversely affect our footfall, ticket size and revenue.

29. Volatility in the market price of gold, diamonds and other precious metals and stones has a bearing on the

value of our inventory and may affect our income, profitability and scale of operations.

The jewellery industry is affected by fluctuations in the price and supply of gold, diamonds and other precious

and semiprecious metals and stones. Despite government measures and the availability of hedging platforms,

many jewellers, particularly regiohgetailers, remain materially exposed to the risks of price fluctuations. Gold
prices have been volatile in the recent past, both in the international and Indian markets, and have generally

trended upward, supported by global investment demandoTthe ak up o f purchases
2026, 2025 and 2024 is as foll ows:
Metal Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount % of total Amount % of total Amount % of total
million) purchases million) purchases million) purchases
Gold 4,943.02 95.97% 3,158.57 99.04% 1,729.12 98.64%
Silver 193.13 3.75% 24.80 0.78% 16.32 0.93%
Platinum 10.75 0.21% 5.16 0.16% 4.64 0.26%
Total 5,146.91 99.93% 3,188.53 99.98% 1,750.08 99.83%

by

me t

As on the date of this Draft Red Herring Prospectus, we do not hedge our exposure to fluctuations in the price of
gold through derivative or forward contracts. Our exposure to gold price movements is managed principally
through our issudased job work maal, inventory planning and the pricing of our products at rates prevailing on
the date of sale. Our inventory dayere 171, 139 and 201 in Fiscal 2026, Fiscal 2025 and Fiscal 2024,

respectively. An increase in the price of gold may result in an incirease income from inventory held for sale,

assuming such increases do not adversely affect sales volumes. However, a significant or sustained increase in

the price of gold could, in the short term, adversely affect our sales volumes, particularly gmoagensitive

customers in our Tie2 and Tier3 markets, and may also impact the value of jewellery returned to us under our

buyback or exchange policies. Conversely, a sharp decline in the price of gold may lead to inventory valuation

losses, particalrly given our high inventory days. Any such fluctuation in the price of gold, diamonds or other
precious and senfirecious metals and stones may materially and adversely affect our revenue from operations,
profit margins and the carrying value of our intary.

30. The absence of a standardised pricing benchmark for polki and certain precious andgesnious stones

may adversely impact our cost structure and profit margins.

Our jewellery range comprises products made using diamonds, polki, and other precious-gmd@ens stones

which are studded into precious metals such as gold and platinum. While diamonds have generally accepted
pricing benchmarks (including the Rapapg@rice list), there is no universally accepted pricing index or
benchmark for polki (uncut) diamonds and certain precious and@eeious stones used in our jewellery. The

prices of these items are determined largely by subjective factors includility,cgize, colour, clarity, origin
and supplier discretion, which may lead to significant variations in our procurement costs.

As a result, we are exposed to price inconsistencies and potential overvaluation risks at the procurement stage,
which may adversely affect our cost of goods sold and profit margins. Additionally, the absence of pricing
transparency limits our ability tosaess fair market value, and may also impact inventory valuation, customer

pricing strategies and the valuation accepted under our buyback policy. Any material volatility or discrepancy in
the procurement pricing of such stones could have a negative@ifect financial performance and operations.

31. Jewellery purchases are discretionary in nature and are influenced by macroeconomic conditions,
agricultural cycles and consumer sentiment in our markets. Any factor adversely impacting discretionary

spending may adversely affect our business, resultsparations and financial condition.

Jewel
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factors affect discretionary consumer spending, including economic conditions, consumer perceptions of such
conditions, employment levels, the lewdldisposable income, savings rates, inflation, interest rates, consumer
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debt levels, the availability of credit and levels of taxation, among others. These factors are largely outside our
control.

Our customer base is concentrated in -Bieand Tief3 cities and the surrounding towns of Madhya Pradesh,

where disposable income is significantly influenced by the agricultural economy, monsoon performance and rural
income trends. Adverse weather coraii, weak monsoons, drought, crop failure or a decline in commodity
prices for major regional crops could materially reduce rural and-sdran discretionary spending in our
catchments, with a direct impact on footfall, ticket size and revenue at oes Skarther, while jewellery has
historically been purchased as both an adornment and an investment asset by Indian consumers, there is a changing
trend, particularly amongst younger consumers, towards investing such funds in alternative asset classes
(including mutual funds, equity and digital gold), which may adversely affect our business.

Most of our customers are individuals who purchase jewellery for personal use and who are generally less
financially resilient than corporate entities. Gold and diamond jewellery, while culturally significant in India, is
not perceived as a necessity, amaly experience a significant fall in demand during adverse economic conditions.
An economic downturn or otherwise uncertain economic outlook in our principal markets, in central India more
broadly or in India as a whole, could materially affect consumemdipg habits and footfall at our Stores.

32. Our business operates in a fragmented and competitive environment, and our inability to effectively
compete could negatively impact our operations, financial performance and growth prospects.

The Indian jewellery retail market is fragmented and highly competitive, comprising both organised national and
regional retailers and a large unorganised segment of fawited and standalone jewellers. We face competition

from both organised and unordgsed players. Our organised competitors include listed companies such as DP
Abhushan Limited, P N Gadgil Jewellers Limited, Motisons Jewellers Limited and Radhika Jeweltech Limited,
as well as other national and regional jewellery chains, some of whiéhdudnstantial advantages including
longer operational histories, larger and more diverse customer and supplier networks, stronger brand recognition,
established loyalty programmes, dedicateadmmerce platforms and greater financial and operational i@Esour

Such competitors may invest more heavily in inventory, store expansion, marketing, technology and distribution,
may offer aggressive promotional discounts, particularly during festivals such as Akshaya Tritiya and Dhanteras,
and may be able to absalicing pressures more effectively than us.

We also compete with local jewellers in the unorganised segment, who maintain deep community connections,
customary relationships with families spanning multiple generations and the ability to adapt quickly to regional
preferences and price points. Suctelmplayers are often able to offer customised pricing, more flexible payment
terms or discreet transactions, which may attract certain segments of customers. The Indian jewellery market is
also progressively embracing digital strategies, with retaileoptady omnichannel approaches that include
virtual try-ons, consultations and online sales. While we engage with customers through digital channels including
our official WhatsApp number and social media campaigns, we currently do not operate a traisaction
commerce platform. We may therefore face increasing pressure from-ditagd and purglay online jewellery

brands, particularly amongst younger consumers and in the gifting andhdgifysegments.

Our ability to compete depends on several factors, including brand reputation, product variety, design, quality,
pricing transparency, customer service, store placement, localised collections and marketing efforts. We may not
be able to outperform current future competitors across all these areas. Failure to remain competitive could
reduce our market share, lead to price reductions and increase marketing and operational costs, which could have
a material adverse effect on our business, results of apesatnd financial condition.

33. Fai lure or disruption of our information technol ogy
and Customer Management (AVMS Tool 0) systems may ad
and financial condition.

We have implemented an ERRsed system, OrnaléX across our Stores and corporate office to support
inventory management, billing, customer relationship management, accounting and management information
systems. We also use Trove Code, a VMS Tool custalisour requirementahich maintainsthe data related

to payrolls Our information technology function is supported by ahdnse team of 3 employees as on June 30,
2026, together with thirgharty IT professionals. These systems are vulnerable to damage or interruption from a
variety of sources, including cybattacks ransomware, system failures, compromises to physical security,
damaging weather and other acts of nature. A significant or-ta@e malfunction or interruption of our ERP or

other IT systems could adversely affect our ability to keep our operatiansguefficiently, affect product
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availability at our Stores, hamper our ability to track and reconcilevagire inventory, and may expose us to
losses through pilferage or theft.

We are also susceptible to potential hacking, phishing or other breaches of our IT systems. We maintain significant
amounts of customer data, including data collected through the VMS Tool, our exchange and buyback policy, our
WhatsApp engagement channeflanur digital marketing campaigns, comprising demographic profiles, life event
data, purchase history, address records and interaction logs, which we use to direct targeted advertisements to
potential customers and to support personalised recommendatignisteach of our IT systems, leakage of such
customer data, or any misuse of such data by employees or third parties, could result in the loss or unauthorised
disclosure of confidential and personal information, attract action under data protectiandtwasng the Digital

Personal Data Protection Act, 2023, as and when notified), damage our reputation and expose us to litigation and
regulatory penalties. Although we have antivirus and other security solutions in place, we cannot assure you that
we canblock and prevent all cyber security breaches. Further, the unavailability of, or failure to retain, well
trained personnel capable of servicing our ERP and IT systems may lead to inefficiency or disruption of our
operations. During Fiscal 2026, Fiscal 8Ghd Fiscal 2024, we have not experienced any material cyber security
incident, ransomware attack, data breach or unauthorised disclosure of customer information. However, we cannot
assure you that this will continue to be the case.

34. None of the premises from which we operate our Stores or our Registered and Corporate Office is owned
by us, and certain of these premises have been taken on lease from members of our Promoter Group. Any
inability to renew our existing leases on commerdyaviable terms, or any defects in title or in the related
party arrangements in respect of our properties, may adversely affect our business operations and financial
performance.

As on the date of this Draft Red Herring Prospectus, all the premises from which we operate our 3 Stores are
situated on a leased and licenced basis for terms ranging from 5 years to 9 years, with renewal options exercisable
at our discretion. Ratlam Stergwhich also houses our Registered and Corporate Office and which contributed
74.10% of our revenue from operations in Fiscal 2026, is held on lease from Subhadra Kataria and Praveena
Kataria, and Ratlam Stotéis held on lease from Anokhilal Kataria, each case being members of our Promoter
Group. The Indore Store is held on a leave and license basis fronpdhiydlicensors under two separate
agreements in respect of the two retail units comprising that Store. We also occupy a guest houseat indor
leasehold basis.

If we are unable to renew our existitgpses or negotiate new leasescommerciallyviable terms, including

with respect to lockn periods, rent escalations and renewal terms, we could face budisregstions. In such

cases, if we are unable to find alternative spaces with comparable size, location, customer footfall and cost, our
operations and financial results may be adversely affected. Certain of our lease agreements have been entered into
with members of our Promoter Group, which gives rise to potential conflicts of interest and may not always reflect
armés | ength ter ms. I n the event any such |l ease is te
or in the event of any adversgepact on the title or ownership rights of the relevant lessor, we may be required to
relocate the affected Store, which in the case of Ratlam-Stwoelld have a disproportionate effect on our
operations. Further, India lacks a centralised land regigsiem and property titles may be unclear or contested

due to outdated, incomplete or locally maintained records, often in regional languages. Disputes may also arise
over unpaid stamp duties or missing regulatory approvals, which could render ouolaasernts unenforceable

unless rectified through payment of penalties and completion of formalities.

Failing to do so may hamper our growth and negatively affect our financial results. For details of our properties,
s e Our Busines$ Propertie® 0 n 252 &grieg Fiscal 2026, Fiscal 2025 and Fiscal 2024, we have not had
any of our leases prematurely terminated by a landlord, nor have we relocated any Store on account of an inability
to renew an existing lease.

35. Our insurance policies may not adequately cover us against certain risks and hazards, particularly given
the high-value inventory held at our Stores. Any uninsured or undasured loss may have an adverse
effect on our business, results of operations dirtancial condition.

Our operations involve handling higlalue materials and finished jewellery, exposing us to various risks and
hazards including theft, robbery, burglary, fire, acc
insurance policies for each ofir Stores, while our logistics partners provide transit insurance for goods in transit.

The following table sets forth our insurance coverage for the periods indicated:

4 2



Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Insurance Coveri(n = )mi | 3,79 1,72 1.63
Vglge of Insurable Assetsi (n 2 58 1. 34 1.03
million)
Insurance Cover (%) 146% 128% 158%

While we maintain insurance coverage in amounts that we believe are consistent with industry norms, there can
be no assurance that any claim under our insurance policies will be honoured fully, in part, or at all. Insurance
settlements may be delayed, jly declined or subject to deductibles, and certain risks (including consequential
losses, loss of customer trust and reputational damage) may not be insurable at all. Further, certain assets such as
right-of-use assets, security deposits, receivabldsraangibles are typically excluded from such cover. To the

extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance coverage, our
business, financial condition and results of operations could be adverselydaffecte

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

Our operations involve handling higlalue gold, diamond, polki and platinum jewellery at our Stores, in transit
between our Vendors, Job Workers and Stores, in the course of gold bullion issued by us to our Job Workers under
our issuebased job work modgand during the receipt of old jewellery under our exchange and buyback policy.
This exposes us to potential security threats, including theft, robbery, employee misconduct, collusion between
our employees and our Job Workers or Vendors, errors in welightrity assessment and fraudulent buyback
transactions. Incidents of theft, fraud or misconduct could negatively impact our financial performance, lead to
inventory losses (which may not be fully covered by insurance), attract regulatory action awd h@putation.

While our Company has not experienced any material instance of this nature in the past, we cannot guarantee
complete prevention of such events. All our Stores are equipped with 24/7 security personnel, CCTV surveillance,
electronic accessatrols, alarm systems and digital safes, however, the effectiveness of these measures cannot
be fully guaranteed. Additionally, complications with insurance processing, including delayed settlements or
reduced payouts, may further strain our financialdétoon.

37. We require certain approvals, permits and licences in the ordinary course of business, and any failure or
delay in obtaining or renewing them, or in complying with their conditions, may adversely affect our
operations.

We are governed by various laws and regulations for our business and operations, including those relating to BIS
hallmarking, weights and measures, shops and establishments, fire safety, GST and consumer protection, and,
upon commissioning of the Propogedcility, those relating to factory, labour, environmental, health and safety
laws. We are required to obtain and hold relevant licences, approvals and permits at the local, state and central
government levels for our business. Additionally, we may neagfty for renewal of certain approvals, licences

and permits which expire, or seek fresh approvals, from time to time, including for our New Stores and for the
Proposed Facility. There can be no assurance that the relevant authorities will issue sueh, lfpermits or
approvals in the timeframe anticipated by us or at all.

Our permits, licences and approvals are subject to several conditions, some of which could be onerous, and we
cannot assure you that we will be able to continuously meet such conditions or be able to demonstrate compliance
to statutory authorities, whichay lead to cancellation, revocation or suspension of relevant permits. The loss of
approvals, licences or permits may cause disruptions in our business operations and may cause us to undertake
significant expenditure to rectify nesompliance, including gentially relocating Stores. Further, we cannot

assure you that penalties under applicable laws would not be imposed on us in the evetbaipi@mce, or

pursuant to any regulatory action.

38. Our operations are subject to environmental, health and safety laws and regulations, and the
commissioning of the Proposed Facility will subject us to additional and more stringent obligations with
which we have no prior experience of complying.

Our operations are presently retail in nature and, as on the date of this Draft Red Herring Prospectus, we do not
operate any manufacturing facility. Our Stores are nevertheless subject to fire safety, building, electrical, shops
and establishments and pigtsafety requirements. We have implemented safety measures at each of our Stores,
including fire detection and suppression systems, emergency exits aidfifatilities.
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Upon commissioning of the Proposed Facility, our operations will additionally become subject to environmental,
health and safety laws applicable to manufacturing operations, including in relation to consents to establish and
consents to operate under thatdf (Prevention and Control of Pollution) Act, 1974 and the Air (Prevention and
Control of Pollution) Act, 1981, hazardous and other waste management rules, effluent discharge norms, and the
handling and storage of chemicals and acids used in castinghipgland refining processes, as well as to the
Factories Act, 1948 and related labour, fire and safety legislation. We have no prior experience of complying with
such requirements. Any failure or delay in obtaining or renewing the requisite conseafspamhls, any nen
compliance with the conditions attaching to them, or any accident, fire, effluent discharge, spillage or occupational
health incident at the Proposed Facility, could result in penalties, the suspension or closure of operations at the
Proposed Facility, remediation costs, claims by third parties and reputational harm, and could delay or frustrate
our backward integr at i onKegReguatioasgyd.Polities nIndiau o h Blagdet ai |

39. We have incurred indebtedness, and an inability to comply with repayment and other covenants in our
financing agreements could adversely affect our business and financial condition.

As of August 10, 2026, we had tomlut st andi ng b®it. #4wilon.nCgrgain of four financing

agreements contain restrictive covenants, including but not limited to, any change in our capital structure,
beneficial ownership and in the management control of our Company, enter into borrowing arrangements either
secured or msecured with any other bank, financial institution, company or person, enter into any scheme of
merger, amalgamation, geerger, rearrangement, compromise or reconstruction by our Company or investing

in third parties,investy way of slhamadomapetalbnds to or place depos

including
or transf

group companies, transfer the registration
er or mo v By waysof sedurityofar bus bodosvings, wd ara reqeited to create

exclusive or parpassu charges over our movable and immovable properties, and to procure personal guarantees
from our Individual Promoterand Directors

There can be no assurance that we will be able to comply with these financial or other covenants at all times or
that we will be able to obtain consents necessary to take the actions that we believe are required to operate and
grow our business, includirig relation to the Issue, the establishment of the New Stores or the Proposed Facility.
While we have received all relevant consents required for the purposes of the Issue, a failure to comply with such
covenants in the future may restrict or delay cersaitions or initiatives that we may propose. Any failure to
comply with the conditions and covenants in our financing agreements that is not waived or otherwise cured could
lead to termination of our credit facilities, foreclosure on our assets, or atimmeof all amounts due, any of
which could adversely affect our fFHkinamial tndebtédnegso mahi t i on
page386. During Fiscal 2026, Fiscal 2025 and Fiscal 2024, we have not been in default of any of our payment
obligations under our financing agreements, nor have any of our financing arrangements been classified as a non
performing asset, restructured, recalledeoceelerated by any of our lenders.

40. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised, and our
management will have broad discretion over the use of the Net Proceeds.

We intend to utilise the Net Proceeds towards (i) funding capital expenditure towards the establishment of two
new stores, one in Kota, Rajasthan and the other in Ujjain, Madhya Pradesh, (ii) repayment or prepayment, in full
or in part, of all or a portioof certain outstanding borrowings availed by our Company and (iii) general corporate

pur poses.

For @bjectstohthe issudNettPeoceéds , o 13 €26 dh@ ebjects of the Issue have

not been appraised by any bank or financial institution, and our funding requirement is based management
estimates, current circumstances of our business and prevailing market conditions, which are subject to changes
in extenal factors, such as financial and market conditions, market feedback and demand of our products,
competition, business strategy and interest/exchange rate fluctuations, which may not be within the control of our
management. Based on the competitive matirour industry, we may have to revise our business plan and/or
management estimates from time to time and consequently our funding requirements may also change.

We may have to revise our funding requirements and de

of factor
raw mater
busi ness
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requireme
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s such as our financi al and mar ket condi ti on
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41. One of our Promoter Group entities, namely Punwan Jewellers operates in the same line of business as

that of the Company.

Punwan Jewellers, a sole proprietorship of our Promoter Gt Jain,also forming part of our Promoter
Group, operates in a similar line of business as our Company and may be interested to the extent of any transaction
entered into by our Company with any other company, firm or entity in which they are interested. Atjtion
we cannot assure that the said entity will not expand, which may increase our competition and, in turn, adversely
affect the business operations and financial condition of our Company. In case any conflict arises in the future,
between our Company drPunwan Jewellers we will need to adopt the necessary procedures and practices as

permitted by law to address any conflict situation as and when they may arise Any such future conflicts could

have a material adverse effect on our reputation, busineskis fsoperations and financial condition which may
adversely affect our profitability and results of operations. While there is presently no conflict of interest between
our Company and entity forming part of our Promoter Group, on the date of thisRerhfderring Prospectus,
there is no assurance that they will not compete in business lines in which we are already present or will enter

into, in future

42. Certain of our borrowings are repayable on demand, and any recall of such facilities by our lenders may
adversely affect our liquidity, financial condition and results of operations.

As on August 10 2 0 208Q.32million, representind8.90% of our total outstanding borrowings, was in the
nature of facilities repayable on demand, comprisingptefi-corporate deposind cash credfbr our working
capital requirements. Such facilities may be recalled by our lenders at any time, without cause and at short notice.
Any such recall would require us to repay the outstanding amounts out of internal accruals or by raising alternative
financing, which may not be available irimmely manner, on commercially acceptable terms, or at all. Such inter
corporate deposits availed from our Group Companidated parties and may be recalled or repaid at any time.
For f urt herFinaheid indebtesdness s @ eRestitdd Financial Information Related Party
Disclosure® o n 3B6amd295 respectively.

43. Our ability to access capital depends on our credit ratings. Momilability of credit ratings or a poor
rating may restrict our access to capital and adversely affect our business and results of operations.

such

The cost and availability of capital, among other factors, depend on our credit ratings. Credit ratings reflect the
opinions of rating agencies on our financial strength, operating performance, strategic position and ability to meet
our obligations. A de@ase in these credit ratings could limit our access to capital markets and increase our
borrowing costs, which could materially and adversely affect our financial condition and operating results. The
table below sets out the credit ratings assigned by C&Rtr longterm bank facilities and our shetdrm bank
facilities for the periods set out below:

Date of the credit rating
letter

Long term bank facilities

Long term/Short term
bank facilities

Rating action

August 7, 2026

CARE BBB, Stable

CARE BBB, Stable/CARE
A3

Assigned

Our credit

ratings ref

l ect, amongst

ot her t hi

ngs,

t h

performance, strategic position and ability to meet our obligations. Our inability to obtain such credit ratings in a
timely manner, any neavailability of credit ratings, or any downgrade in our ratings, may increase borrowing
costs and constrain our access to capital and lending markets, particularly given that our expansion through the
New Stores and the Proposed Facility will require uecttess additional debt finance. In addition, our borrowing
costs and our access to debt capital markets depend significantly on the credit ratings of India. There can be no
assurance that I ndiads

credit r angagengeswi | | not

be

44. Delay or default in payment of statutory dues may attract penalties and have an adverse impact on our

financial condition.

revi

We are required to make certain payments to various statutory authorities from time to time, including but not
limited to payments pertaining to GST, provident fund, employee state insurance, professional tax, income tax
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and tax deducted at source. Details of delay, if any in payment of such statutory dues by us in Fiscal 2026, Fiscal

2025 and Fiscal 2024are as provided below:

Ui I nt ¢
Amo un AmounAmOLst/
Numbe payall Amoun| del ay nt alt[
Name of theg Perio 9 i qmr el |wal el 05 pai
Il nsta t he ti me nfbeen dl(n(in
of Del perio milli (in miIImiII
i n mi || i n) n)
mi ||
The Empl oyee
Funds and M Fiscal 4 1. 7 0. § 0. 3 - -
Provisions A
The Empl oyee
Funds and M Fiscal - 1.7 1.1 - - -
Provisions A
The Empl oyee
Funds and M Fiscal 2 2.1 2. 4 0. 9 - -
Provisions A
Empl oyeedbds S
Act 1948 Fi scal 5 0.1 0.1 0. ( - -
Empl oyeeds S ) ]
Act 1948 Fi scal 1 0. 7 0. 2 0. ( - -
Empl oyeedbds S 4 ]
Act 1948 Fiscal 1 0. 3 0. 7 0. ( - -
Payment of . ) )
1965 Fiscal 1 0. 3 - 0. 3 - -
Goods & Sery d
2017 Fiscal 13 1.1 0. 1 0. ¢ - 0. (¢
Goods & Sery 4
2017 Fi scal 5 0. 2 0. ] 0. (¢ - 0. (¢
Goods & Sery d
5017 Fi scal 6 1. 7§ 0. ( 1. 4 - 0. (¢

While there have been no instances of failure to pay statutory dues in Fiscal 2026, Fiscal 2025 or Fiscal 2024, we
cannot assure you that we will be able to pay our statutory dues in a timely manner, or at all, in the future. Any
failure or delay in paymerof such statutory dues in the future may expose us to statutory and regulatory action,
as well as significant penalties, and may adversely impact our business, results of operations, cash flows and
financial condition.

45. Customer complaints or negative publicity about our customer service, product quality or-sdies
support could materially and adversely affect our reputation, results of operations and financial condition.

Customer complaints or negative publicity about our customer service, product quality, certification accuracy,
BIS hallmarking compliance or aftsales service (including jewellery polishing, cleaning, resizing, repair, or
buyback or exchange under ourck&nge and buyback policy) could diminish consumer confidence in, and the
attractiveness of, our Company and brand. We interact with customers across all of our Stores and consistently
strive to maintain high standards of customer service. However, wadjpatly experience customer disputes,
particularly in connection with the assessment of the purity and weight of jewellery returned under our exchange
and buyback policy and the deductions applied thereunder, which we endeavour to resolve through prompt
customer service. Any inability by us to properly manage or train our sales staff, employees and managerial
personnel who handle customer complaints could compromise our ability to handle customer disputes effectively
in the future. If we do not handle caster complaints effectively, our reputation may suffer, and we may lose
customer confidence, particularly given that wofemouth and community reputation are central to our business

in Tier-2 and Tie¥3 markets in central India.

46. The industry in which our Company operates is subject to scrutiny in relation to the Environmental, Social
and Governance (ESG) practices, particularly with respect to the ethical sourcing of gold, diamonds and
other precious materials.

There is a growing global focus from regulators, investors, and customer on sustainability and responsible
business practices, especially in industries dealing with precious metals and gemstones. We source gold,
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diamonds, and other materials. Such products may be subject toele®€l scrutiny concerning environmental
impact, responsible mining practices, conffiete sourcing, labour standards, and supply chain transparency.

Although we endeavour to work with reputable suppliers and comply with applicable laws, we are currently not
required to have any ESG framework in place covering any aspect of our supply chain. Any gaps in due diligence,
or association with suppliers whailfto adhere to recognised sustainability or ethical sourcing standards, may
expose us to reputational damage, regulatory actions, or even restrictions on exports to certain markets.
Additionally, future regulatory developments in India or abroad may smppeater disclosure and compliance
obligations, resulting in increased costs and operational challenges.

47. We have entered into and may continue to enter into transactions with related parties, including with our
Promoters and members of the Promoter Group. Such dealings may give rise to conflicts of interest, and
there is no guarantee that the terms negotiatedthese transactions are as favourable as those we may
have secured with independent third parties.

We have conducted, and may continue to conduct, transactions with related parties, including in connection with
the leasing of premises (including potentially in respect of certain of our Stores or our Registered Office),
procurement, payments of remunéatto Promoters and Directors, and other arrangements. These dealings carry
the risk of potential conflicts of interest between our Company and the related parties. For further details of our
rel ated par t yRestated Rirmmcial inforonatisihRelateel PartyiDisclosurés o n 29ha g e

Although, all our related party transactions for the Fiscal 2026, Fiscal 2025 and Fiscal 2024 have been carried out

on armés | ength basis, we cannot assure you that our
an ar moés Ineaongordfavbuaablé termsaas compared to unrelated parties. We are likely to continue

to enter into related party transactions with our Promoters and members of the Promoter Group in the future. We
cannot assure you that the terms of such related paayt s act i ons represent armodés | en
advantageous terms could not have been obtained through negotiations with unaffiliated third parties. All related

party transactions that we may enter into will be subject to Audit Committeeg Bo&hareholder approval, as

may be required under the Companies Act, 2013 and the SEBI Listing Regulations, as applicable.

48. Our Promoters, our Directors, Key Managerial Personnel and members of Senior Management have
interests in our Company other than the reimbursement of expenses incurred or normal remuneration or
benefits. Conflicts of interest may also arise out of businesstures in which certain of our Directors are
interested.

In addition to payment of remuneration, we have entered into related party transactions with certain of our
Promoters and Directors, including potentially in respect of payment of rent and procurelatent
arrangements. Members of our Promoter familyehhistorically been involved in the broader jewellery and
bullion trade in central India, and certain Promoters or relatives of Promoters may continue to be associated with
other entities engaged in businesses related to our own. Any such interestyendsegio actual or perceived
conflicts of interest with our Company, and there can be no assurance that any such conflict will be resolved in
our favour . Resated Eirancialiinfosnatiengi@ue Prdimoters and Promoter Groap a @uit i

Ma n a g e orepage®s 286and268 respectively.

49We have not placed orders in relation to the capita
for the 2 New Stores from the Net Proceeds. I n the
vendor is not albloe tamdprfovi dettsheé ni mt ¢édi mely manner,

I

and results of operations may be adversely affected

We intend to use a portion of the Né&torPremadndddod ftdire t |
St ores, one in Kot a, Rajast han. ntdch otulgeh onvteh ehra vien oljt jaa
guotations, as of the date of this Draft Rend eHdrorrisng
and fpropawsesd to be funded from the Net Proceeds nor

vendors. These quotations are valid only for specifie
factors. For Objrebes @dedmbpSigMese@animot assure you that
expenditure will be incurred at the costs stated in t
capital requirements and their timihagcmaysdi uhénrfesem
or <cost overruns, unanticipated expenses, regul atory
Del ays in placing order s, i ncreases iimt erciqari ®ind n  nf ictc
ti me or at all may result in time anndt ecro sotr sb vaenndr ufnist.
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the vendors that provided quotations, we may be una
reqguirements at acceptabl énpreir¢cesonhAmly menalbbiulaist wmcice pp
may increase our capital expenditur e, extend or alte
Proceeds, and adversely affect our business, prospect

50. The Objects of the Issue for which the funds are being raised have not been appraised by any bank or
financial institution. Any variation in the utilisation of the Net Proceeds would be subject to certain
compliance requirements, including prior shareholdes 6 appr ov al

We intend to utilise the Net Proceeds towards (i) fundirgp i t a | expenditure towards t
Newst ores, one in Kot a, Rajasthan and the other in Uj|j
full or in part, of alll or a portion of <certain outs

corporatas pde ipdlgdetsad the Issdefib e g i n n i126gThecaotualgimiggeand manner of

fund deployment depends on the timing of completion of the Issue, prevailing market conditions, regulatory
approvals, strategic business priorities and other business and financial considerations. We may need to either
aceelerate or delay the use of the Net Proceeds, as deemed appropriate by our management. If, for any reason, we

are unable to fully utilise the allocated funds during a particular Fiscal, the remaining balance will be carried
forward and deployed inthesdgbg uent Fi scal , at our Companyds discret.]

The intended use of the Net Proceeds is not based on an independent evaluation or appraisal by any bank, financial
institution or thirdparty agency. The deployment of the Net Proceeds has been guided by internal assessments
based on current business stgies, prevailing market conditions, past expenditure trends and indicative quotes
from vendors. Our estimates and plans may be revised due to changes in cost structures (including inflation,
taxation and exchange rate fluctuations relevant to gold imports evolving financial or economic
circumstances, competitive pressures or shifts in our operational strategy. As per Sections 13(8) and 27 of the
Companies Act, 2013, we are prohibited from modifying the stated utilisation of the Net Proceeds without
obtaining prior shareholder approval via a special resolution. In the event of any change in the use of Net Proceeds,
we may not always be able to secure such approval promptly, or at all. Additionally, the utilisation of Net Proceeds

is subject to the rewe and comments of the designated Monitoring Agency.

51. Substantially all of our revenue is derived from sales concluded at our physical Stores, and any adverse
developments impacting these operations could negatively affect our revenue and results of operations.

All retail sales made by us are concluded at our physical Stores, and our wholesale supply of jewellery to other
jewellery retailers is also serviced out of, and fulfilled from, our Stores and premises in Madhya Pradesh.
Consequently, any disruptions oratlenges in the markets where our Stores are located could hinder customer
purchases and adversely impact our revenue. Our physical operations are vulnerable to various external factors,
including social, political or economic instability in central Indi@atural disasters, civil disturbances, public

health events or changes in state or local government policies. Additionally, shifts in demographics, population
dynamics and income levels in our existing catchments could further affect Store performande.ndte
currently operate a transactionat@mmerce platform, which limits our ability to substitute physical sales with
online sales in the event of any disruption to Store operations, such as during a public health emergency similar
to the COVID19 pan@mic.

52. Any failure in our quality control framework, including in respect of BIS hallmarking, diamond
certification or purity verification of gold returned under our buyback policy, may adversely affect our
brand, financial condition and reputation.

Customer trust in jewellery purchases is highly dependent on the purity of gold, the authenticity and grading of
diamonds and the integrity of certifications. All gold jewellery sold across our Stores is required to be hallmarked
in accordance with the stdards prescribed by the Bureau of Indian Standards. Diamond and polki jewellery and
precious stone jewellery sold by us is accompanied by-fzrty certification from recognised gemmological
laboratories, namely IGI, GIA and SGL. Our inventory qualitgak team comprised 6 employees as on June 30,
2026. Any failure to ensure compliance with BIS hallmarking requirements (whether on account of issues at
hallmarking centres, lapses in our inventory quality check team, or supply afongpliant material byour

Vendors or Job Workers), or any inaccuracy in diamond certifications, could expose us to penalties under the
Bureau of Indian Standards Act, 2016, the Legal Metrology Act, 2009 and consumer protection legislation, and
could lead to claims by customersgulators or competitors.
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Further, our exchange and buyback policy requires us to assess the purity, weight and quality of returned jewellery
in-store using irstore karat meters, gold testing machines, microscopes and diamond testers. Errors in such
assessment could result eitireour paying customers in excess of the realisable value of the metal received, or

in disputes with customers who allege that their jewellery has been undervalued. Any pattern of customer
complaints in this regard could damage our reputation, particutatiye closeknit Tier-2 and Tier3 markets in

which we operate. During Fiscal 2026, Fiscal 2025 and Fiscal 2024, we have not received any notice, penalty or
adverse order from the Bureau of Indian Standards or any consumer forum allegingmqiance wh
hallmarking standards or inaccuracy in the certification of diamond jewellery sold by us. There can however be
no assurance that any such proceedings will not be initiated in the future.

53. Our business is in transition from a traditional famitpwned enterprise into a contemporary singseand
retail jewellery platform. Any inability to complete this transition successfully, or to institutionalise
corporate governance, internal controls andanagement succession, may adversely affect our business
and growth prospects.

Our business has historically been operated as a fawityed enterprise, with the Promoter and Directors playing

a central role in product selection, customer engagement, operations and duaisiog. While we have
implemented structured functions agaesign, procurement, finance and marketing, and have constituted Board
committees in accordance with the SEBI Listing Regulations as part of our preparations for the Issue, the
institutionalisation of management decisimraking, internal controls, finara reporting, internal audit, related

party transaction governance, succession planning and Board oversight is an ongoing exercise.

If we are unable to complete this transition successfully, including by attracting and retaining experienced
professionals, embedding standardised operating procedures across our Stores and the New Stores and segregating
Promotesfamily interests from thas of the Company, our ability to scale, comply with listing obligations and
protect minority shareholdersd interests may be adve
Promoter family means that our business may be exposed to risksgrétathe personal circumstances of

individual Promoters, including healtklated events, disagreements within the family or changes in the Promoter
familydéds commitment to our Company.

54. Some of our Directors have no prior experience of being directors in any other listed entity in India and
may therefore be able to provide limited guidance in relation to the affairs of our Companyljstisig.

Other than Sunil Kataria, Arun Surajmal Jain, and Vijay Mukesh Thakkar, our Directors do not have prior
experience as directors of companies listed on recognized stock exchanges. While our Directors have experience
in the jewellery sector and certain othiedustries, directors of listed companies have a wide range of
responsibilities, including, among others, ensuring compliance with continuing listing obligations, monitoring and
overseeing management, operations, financial condition and trajectorycohtipany. We cannot assure you that

our Directors will be able to adequately advice or guide our Company after we become a listed company, due to
their lack of prior experience as directors of companies listed on recognized stock exchanges. Accordingly, we
will get limited guidance from them and accordingly, may fail to adhere to requirements in connection with
disclosure controls, procedures and internal control as required for a listed entity under the applicable law.

55. We cannot assure the payment of dividends on the Equity Shares in the future.

The declaration and payment of dividends on the Equity Shares is recommended by the Board of Directors and
approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Association and
applicable law, including the CompasiAct, 2013. Our Company has not paid any dividends to its Shareholders

in preceding three years and we cannot assure you that we will be able to pay dividends in the future. Our ability
to pay dividends in the future will depend upon our future restiltgerations, financial condition, sufficient
profitability, working capital requirements (which are expected to remain elevated on account of the New Stores
and the Proposed Facility) and capital expenditure requirements.

56. After completion of the Issue, our Promoters along with members of our Promoter Group will continue to
collectively hold a majority of the shareholding of our Company, which will allow them to influence the
outcome of matters requiring shareholder approval

For details of the préssue and podssue shareholding of our Promoters and members of our Promoter Group,
s e €apifal Structuré o n 7P Aftgrecompletion of the Issue, our Promoters along with members of our
Promoter Group will continue to collectively hold a majority of the shareholding of our Company, and will
continue to exercise significant influence over our business policies aaidsafihd all matters requiring
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Sharehol dersdéd approval, including the composition of
mergers, strategic acquisitions, sales of substantially all of our assets, dividends, lending, investments and capital
expenditure or any other mattrequiring a special resolution. This concentration of ownership may delay, defer

or prevent a change in control of our Company. Certain of our existing borrowings are secured by personal
guarantees provided by our Individual Promoters. Further, ouelsnday require that our Promoters provide

personal guarantees in order to secure debt required by us in subsequent periods, and we cannot assure you that
our Promoters will be amenable to providing such guarantees in the future. The interests of oter® amvaur

controlling shareholders could conflict with the interests of our other Shareholders, and there can be no assurance
that any such conflict will be resolved in favour of our Company.

57. Certain key performance indicators disclosed in this Draft Red Herring Prospectus are based on our
management 8s internal records, are not derived from
comparable with similarly titled indicators discloséyy other jewellery retailers.

We have disclosed certain key performance indicators in this Draft Red Herring Prospectus, including revenue

from operations by product, by metal and by Store, retail showroom area, number of Stores, revenue per square

feet, the number and aggregate valtimvoices raised across specified invei@@ue bands, the number of SKUs

in our product portfolio (beingZb SKUs as on June 30, 2026), the number of our Vendors and Job Workers, and

the proportion of our jewellery procurement sourced from Vendors and Job Workers. Certain of these indicators

are derived from our managemen tdosbeenmdrieed from lour Restatelir ds ar
Financial Information.

In particular, the retail showroom area disclosed by us represents only that portion of the area demised to our
Company under the relevant lease or leave and license agreement that is utilised as-fagtgmestail
showroom area, as certified by anépeéndent architect, and is materially lower than the total area demised to us
and than the total constructed area of the relevant premises. Investors should accordingly exercise caution in
relying upon aredased metrics, including revenue per square &eltjn comparing them with metrics disclosed

by other jewellery retailers, which may be computed on a different basis. Further, the key performance indicators
disclosed by us are required to be certified by our Statutory Auditor and approved by ouC@wmdiittee, and

any inability to obtain such certification, or any subsequent revision to such indicators, may affect investor
perception of the disclosures in this Draft Red Herring Prospectus.

58. We have included certain noBAAP financial measures and certain other industry measures related to
our operations and financial performance in this Draft Red Herring Prospectus. These -G#AP
measures and industry measures may not be comparable acresknttian jewellery retail industry.

Certain NnorGAAP financial measures such as CAGR, EBITDA, EBITDA Margin, PAT Margin, Return on
Capital Employed, Return on Equity, Return on Assets, Net Debt to Equity Ratio, Net Worth, Return on Net
Worth, Inventory Days, Revenue per Store, Revenue par8d-eet and Net Asset Value per Equity Share, and
certain other industry measures, have been included in this Draft Red Herring Prospectus. We compute and
disclose such neBAAP financial measures and industsjated statistical information as we corgidhem

useful measures of our business and financial performance, and because such measures are frequently used by
securities analysts, investors and others to evaluate the operational performance of jewellery retail companies.

These nofGAAP financial measures and other industlated statistical information may not be computed on

the basis of any standard methodology that is applicable across the industry, and may not be comparable to
financial measures and industgiated satistical information of similar nomenclature that may be computed and
presented by other companies (including our peers in the organised jewellery retail segment). Accordingly,
investors should not place undue reliance on the@®AAP financial informatn included in this Draft Red
Herring Prospectus. HWManafemehedsi Bf scmasi on, asdeAfaly
and Results of OperatioiisKey Performance Indicators and N@AAP Financial Measurés o n 37®a g e

59. Extracts of industry information included in this Draft Red Herring Prospectus have been derived from
an industry report prepared by CARE exclusively commissioned and paid for by us in connection with the
Issue. Any reliance on such information for makingn investment decision in the Issue is subject to
inherent risks.

We have used the report titled Al ndian GemAREand Jew

0
Industry Reportd) prepared and issued by CARE, appointed by u
19, 2026 and exclusively commissioned and paid for by us in connection with the Issue. A copy of the Industry
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Report is available on the website of our Companyvatv.katariajewellers.corOur Company, our Promoters,

our Directors, our Key Managerial Personnel, our Senior Management and the Book Running Lead Manager are
not related to CARE. Given the scope and extent of the CARE Industry Report, disclosures are limited to certain
excerptsand the CARE Industry Report has not been reproduced in its entirety in this Draft Red Herring
Prospectus. There are no parts, data or information (which may be relevant for the proposed Issue) that have been
left out or changed in any manner. The CARE.Istdy Report is a paid report and is subject to various limitations

and based upon certain assumptions that are subjective in nature.

60. Government measures and public appeals discouraging gold purchases may adversely impact demand for
gold and our business.

In May 2026, the Prime Minister of India publicly urged citizens to refrain from purchasing gold for a period of
at least one year to reduce pessential imports and conserve foreign exchange reserves. Such measures and
public policy guidance may advergaéimpact consumer sentiment and demand for gold, which has traditionally
been a preferred investment and savings asset in India.

Further, increasing emphasis on alternative investment instruments such as debt securities, REITs/InvITs, mutual
funds and digital assets may shift investor preference away from gold. While such measures are currently advisory
in nature, any continued dimgragement, regulatory actions or policy changes impacting gold consumption may
lead to reduced demand for our products and our gold schemes. Any such decline in demand could have a material
adverse effect on our business, results of operations, finaocidition and cash flows.

61. Our Company has issued Equity Shares during the preceding 12 months at a price that may be lower than
the Issue Price.

We have, in the last 12 months prior to filing this Draft Red Herring Prospectus, issued Equity Shares at a price
that could be | ower than t ICapital Srsciured Notes taGapital Btaucturef ur t her
T 5lssue of Equity Shares at a price lower than the Issue Price during the preceding anerypagel07.

External Risks
Risks Relating to India

62. A slowdown in economic growth in India could have a negative impact on our business, results of
operations and financial condition.

Our performance and the growth of our business are dependent on the health of the overall Indian economy, and

in particular, the rural and seraiban economy of central India. Any slowdown or perceived slowdown in the

Indian economy, weak monsoons, or fatwolatility in global commodity prices including gold could adversely

af fect our business. An increase in the trade defici
negatively affect liquidity, which could in turn affect the Indian ecopi@nd our business. Any downturn in the
macroeconomic environment in India, including any successor pandemic or public health event of the kind
experienced during COVH29, could also adversely affect our business, results of operations and financial

cond ti on. I ndi ads economy could be adversely affected
weather conditions affecting agriculture, commaodity and energy prices and various otherFactbes, ongoing

global geopolitical conflicts and tensions, including in the Middle East involving Israel, the United States and

Iran, and broader instability across the Middle East region, may disrupt global supply chains, increase energy and
commodity pices, and create volatility in international trade and financial markets, which may adversely impact

our business and operations.

I n addition, China is one of I ndiads major trading p:
in the Chinese economy as well as a strained relationship with India, which could have an adverse impact on the
trade relations between the twountries. In response to such developments, legislators and financial regulators

in the United States and other jurisdictions, including India, implemented a number of policy measures designed

to add stability to the financial markets. Further, theimpps on of tari ffs by the US gc¢
and Reciprocal Pl and may i mpact I ndian businesses, es
market. This policy has resulted in the imposition of tariffs across a diverse rargg@ssAs a result, Indian

exporters may encounter heightened costs and uncertainties, potentially constraining their market competitiveness

and profitability. These developments, or the perception that any of them could occur, have had and may continue

to have an adverse effect on global economic conditions and the stability of global financial markets, and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain
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financial markets or restrict our access to captadlowdown in the Indian economy could adversely affect the
policy of the Government of India towards the gems and jewellery sector, which may in turn adversely affect our
financial performance and our ability to implement our business strategy.

63. If inflation rises in India, we might not be able to increase the prices of our products at a proportional
rate, thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue. Increased inflation can
contribute to an increase in interest rates and increased costs to our business, including increased costs of
transportation, wages, paing materials and other expenses relevant to our business. 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 mapaable to adequately pass on to our customers,
particularly in our predominantly Tie&t and Tier3 markets where customers are piseasitive and where
competitive pressures from local jewellers may constrain our ability to increase making chargessorTpe
Government has previously initiated economic measures to combat high inflation rates, and there can be no
assurance that Indian inflation levels will not worsen in the future.

64. Changing regulations in India could lead to new compliance requirements that are uncertain and may be
onerous.

The regulatory and policy environment in which we operate is evolving and is subject to change. The Government
of India or State Governments in India may implement new laws or other regulations and policies that could affect
our business in general, inciang those relating to gold imports, customs duties, GST rates on jewellery, BIS
hallmarking, the Banning of Unregulated Deposit Schemes Act, 2019 (insofar as it may affect any customer
savings scheme proposed to be introduced by us), KYC anthangy lamdering requirements, data protection

laws and consumer protection laws. Uncertainty in the applicability, interpretation or implementation of any
amendment to, or change in, governing law, regulation or policy may betinsiming and costly to address,

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 compliance with such new requirements, which may also
require significant managemetime and other resources, and any failure to comply may adversely affect our
business, results of operations and financial condition. The Central or State Governments in India may implement
new regulations and policies which will require us to obtaintaddil approvals and licenses from the Gol and

other regulatory bodies or may impose onerous requirements and conditions on our operations. For instance,
Bureau of Indian Standards vide its notification dated April 4, 2@@&htioned that from June 1, 2022, all
jewellers in India can only sell hallmarked gold jewellery irrespective of its purity. Any tightening of hallmarking
laws or the introduction of stricter compliance requirements could impact production costs artdrjnven
management.

Our business is affected by the rates of goods and services tax applicable to gold, jewellery and making charges,
by the rates of customs duty and cess applicable to imports of gold and silver, and by the rates of income tax and
surcharge applicable to o@ompany. Changes in these rates directly affect the retail price of our products and,

in our predominantly TieR and Tier3 markets, may not be capable of being passed on to our customers in full.

A reduction in customs duty on gold may result in a declh the carrying value of our inventory, while an
increase may reduce demand and may encourage unorganised or undocumented channels of supply with which
we do not compete. In addition, any change in the thresholds applicable to the receipt of caglatés tf tax
collected at source on the sale of goods, or in the reporting obligations applicable to dealers in precious metals
and stones, may require us to modify our custef@eing processes and may increase our compliance costs. There
can be no assance that any such change will not adversely affect our business, results of operations and financial
condition.

Further, Government policies, including import duties on gold, taxes, and hallmarking regulations, significantly
influence the jewellery industry. These regulations can affect the cost structure, pricing, and quality of jewellery,
thereby impacting consumé&ust and market dynamics. High import duties on gold and other precious metals
raise production costs and diminish the industryos
demand and profitability, causing consumers to delay or cancehgses during price peaks. Product
standardization and certification deficiencies contribute to quality concerns and consumer scepticism.

65. Natural calamities, climate change and health epidemics and pandemics in India could adversely affect
our business, results of operations and financial condition. In addition, war, hostilities, terrorist attacks,
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civil unrest and other acts of violence could adversely affect our business, results of operations and
financial condition.

India has experienced natural calamities, such as earthquakes, floods and droughts in recent years. Natural
calamities could have an adverse impact on the Indian economy and on the rural economy of central India in
particular, which is closely tied to oaustomer base, and may also damage or destroy our Stores or other assets.
Such events may lead to disruption of, or damage to, business operations, logistics operations, information
systems, electrical systems and telecommunication services for sustariets pand may make it difficult or
impossible for our employees, karigars or customers to reach our Stores. Damage or destruction that interrupts
our operations or assets could adversely affect our reputation, our relationships with our customers and our
karigars, and may cause us to incur substantial additional expenditure to repair or replace damaged assets.

India has from time to time experienced instances of social, religious and civil unrest and hostilities between
neighbouring countries. Military activity or terrorist attacks in the future could influence the Indian economy by
disrupting communications, gistics and travel. Such events also could create a greater perception that
investments in Indian companies involve higher degrees of risk, and could have a material adverse effect on the
market for securities of Indian companies.

66.Any downgrading of I ndiabs sovereign debt rating by
impact on our business, results of operations and cash flows.

Our borrowing costs and our access to debt capital markets depend significantly on the credit ratings of India.

Any adverse revisions to credit ratings for India by international rating agencies may adversely impact our ability

to raise additional financghand the interest rates and other commercial terms at which such funding is available.

A downgrading of Indiads credit ratings may occur, fo
which is outside our control. This could have an asweaffect on our ability to fund our growth (including the

New Stores and the Proposed Facility) on favourable terms, and consequently adversely affect our business,
financial performance and the price of the Equity Shares.

67. Insufficient or unreliable Indian physical infrastructure could adversely impact our business, results of
operations and financial condition.

I ndi aés physical infrastructure is | ess developed tha
in road and rail networks, electricity supply, telecommunication systems, internet connectivity or any other public

facility could disrupt ar normal business activity. As we expand our store network inteZTéerd Tier3 cities

and towns in central India, we may operate in geographies where infrastructure quality is particularly variable.

Any deterioration of Iwouddi hardh ¢he patiopad econarhy, dismidt the setured c t ur ¢
transportation of higivalue gold and diamond consignments to and from our Stores, and add costs to doing
business in India. These problems could interrupt our business operations, which could adffextebur

business, results of operations and financial condition.

68. Significant differences exist between IpAS and other accounting principles, such as U.S. GAAP and
IFRS, which may be material to the financial statements prepared and presented in accordance with Ind
AS contained in this Draft Red Herring Prospectus.

Our Financial Information has been compiled from our audited financial statements prepared and presented in
accordance with Inéd\S and restated in accordance with the SEBI ICDR RegulationsA$nhdiffers from

accounting principles with which prospectivevéstors may be familiar in other countries, such as U.S. GAAP

and IFRS. Significant differences exist betweenA8 U.S. GAAP and IFRS, which may be material to the

financial statements prepared and presented in accordance wif&Sliedntained in thiDraft Red Herring

Prospectus. Accordingly, the degree to which the financial information included in this Draft Red Herring
Prospectus wil/ provide meaningful information is dey
AS and the Companigict, 2013. Any reliance by persons not familiar with-#&8 on the financial disclosures

presented in this Draft Red Herring Prospectus should accordingly be limited.

69. Investors may not be able to enforce a judgment of a foreign court against us.
Our Company is incorporated under the laws of India. Our Board of Directors comprises members all of whom

are Indian citizens. All of our Key Managerial Personnel and Senior Management are residents of India and the
majority of the assets of our Companydauch persons are located in India. As a result, it may not be possible
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for investors outside India to effect service of process upon our Company or such persons in India, or to enforce
against them judgments obtained in courts outside India. India has reciprocal recognition and enforcement of
judgments in civil and commerciahatters with only a limited number of jurisdictions, which include, among
others, the United Kingdom, Singapore, the United Arab Emirates and Hong Kong. Judgments or decrees from
jurisdictions which do not have reciprocal recognition with India canneixbeuted in India and would require

the institution of fresh proceedings in India. Even where a judgment is obtained from a reciprocating territory,
recognition is subject to certain requirements of the Code of Civil Procedure, 1908. In addition, angeekismy

to enforce a foreign judgment in India is required to obtain prior approval of the Reserve Bank of India to repatriate
any amount recovered.

Risks Relating to the Equity Shares

70. QIBs and Nonlnstitutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Bidders are
not permitted to withdraw their Bids aftdBid/Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nwmtitutional Bidders are required to pay the Bid Amount

on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any ggaafter submitting a Bid. Retail Individual Bidders, can revise their Bids

during the Bid/Issue Period and withdraw their Bids until the Bid/Issue Closing Date. While our Company is
required to complete all necessary formalities for listing and commenteifiteading of the Equity Shares within

the prescribed period, events affecting Biddersd de
macroeconomic conditions, our business, results of operations or financial condition (including anghatragp a

movement in gold prices) may arise between the date of submission of the Bid and Allotment. Our Company may
complete the Allotment of the Equity Shares even if such events occur.

71. We may be subject to pmptive surveillance measures like the Additional Surveillance Measure (ASM)
and Graded Surveillance Measure (GSM) by the Stock Exchanges, which may have an adverse effect on
the trading of our Equity Shares.

The Stock Exchanges may, from time to time, place securities of listed companies under surveillance measures
including ASM and GSM, on the basis of parameters such as net worth, fixed asselswhigice variation,

client concentration, clos®-close pice variation and other factors. The price of our Equity Shares may fluctuate
after the Issue due to several factors, including volatility in the Indian and global securities market, our profitability
and performance, performance of our competitors, adsimganalyst estimates and political or economic factors.
Should our Equity Shares trigger any of the parameters specified by SEBI and the Stock Exchanges, we may be
subject to additional restrictions in relation to trading of our Equity Shares suchitagglitrading frequency or

freezing of price on the upper side, which may have an adverse effect on the market price of our Equity Shares or
may otherwise cause disruptions in the development of an active trading market for our Equity Shares.

72. Any future issuance of Equity Shares or convertible securities by our Company may dilute your
shareholding and adversely affect the trading price of the Equity Shares.

We cannot assure you that we will not issue additional Equity Shares in the future. Any future issuance of Equity
Shares or convertible securities by our Company, including pursuant to the exercise of employee stock options or
any employee stock purchaseappreciation scheme, may lead to dilution of your shareholding, adversely affect
the trading price of the Equity Shares and our ability to raise capital through an issue of our securities. Further,
any future sale of Equity Shares by our Promoters aratiajor shareholders may adversely affect the trading
price of the Equity Shares. Any perception by investors that such issuances or sales might occur may also affect
the market price of our Equity Shares.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares

in an I ndian company are general ISYyTo) axabl eviedl|l odi an-c
by an Indian stock exchange on which equity shares are sold. Any gain realised on the sale of listed equity shares

held for more than 12 months may be subject to-tengn capital gains tax in India at the specified ratesmitipg

on certain factors, including whether STT is paid, the quantum of gains and any available treaty exemptions. Any

gain realised on the sale of listed equity shares held for a period of 12 months or less will be subjedetonshort

capital gains taxCapital gains arising from the sale of Equity Shares will be exempt from taxation in India only
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in cases where the exemption from such taxation is provided under a treaty between India and the country of
residence of the seller. Generally, I ndi an tax treat
Accordingly, residents of oth@ountries may be liable for tax in India as well as in their own jurisdiction.

74. Holders of Equity Shares may be restricted in their ability to exercisegmgptive rights under Indian law
and may suffer future dilution of their ownership position.

Under the Companies Act, 2013, a company incorporated in India must offer its equity shareholelenstipe

rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership
percentages prior to issuance of awgyv equity shares, unless such-pneptive rights have been waived by the
adoption of a special resolution by holders of tHimeths of the equity shares voting on such resolution.
However, if the law of the jurisdiction that you are in does not pehmriteikercise of such pemptive rights

without our filing an offering document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exercise such fg@ptive rights, unless we make such a filing. Our decigiofile an

offering document or registration statement will depend on the costs and potential liabilities associated with any
such filing as well as the perceived benefits of enabling holders in such jurisdiction to exercise theiptpre

rights. We my elect not to file an offering document or registration statement, and to the extent that you are
unable to exercise pramptive rights granted in respect of our Equity Shares, you may suffer future dilution of
your ownership position.

75. The trading price of the Equity Shares may be subject to volatility, and you may not be able to sell the
Equity Shares at or above the Issue Price.

The Issue Price shall be determined by us in consultation with the Book Running Lead Manager, based on the
Bids received, in compliance with Chapter VI of the SEBI ICDR Regulations and Section 42 of the Companies
Act, 2013. It may not necessarily be indiga of the market price of the Equity Shares after this Issue is complete.

We cannot assure you that you will be able to resell your Equity Shares at or above the Issue Price. There can be
no assurance that an active trading market for the Equity Shilrbg wustained after this Issue.

The trading price of the Equity Shares may fluctuate due to a variety of factors, including our results of operations

and the performance of our business, competitive conditions, gold and diamond price movements, performance

of our competitors in the jewlely retail sector, general economic, political and social factors, the performance

of the I ndian and gl obal economy, significant devel oj
global securities markets, changes in analyst estimattsammouncements regarding contracts, acquisitions,

strategic partnerships, joint ventures or capital commitments. The Indian securities markets are generally smaller

and more volatile than securities markets in developed economies. In the past, thetbuttiaxchanges have

experienced high volatility and other problems that have affected the market price and liquidity of listed securities,

and excessive volatility may trigger the imposition of circuit breakers. A closure of, or trading stoppage on, eithe

of BSE or NSE could adversely affect the trading price of the Equity Shares.

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

A company based in India may issue equity instruments to a person resident outside India subject to the entry
routes, sectoral caps and attendant conditions prescribed in the FEMA Rules. Under the foreign exchange
regulations currently in force in Indiaanhsfers of shares between rasidents and residents are freely permitted
(subject to certain exceptions) if they comply with the requirements specified by the Reserve Bank of India. If the
transfer of shares is not in compliance with such requiremefédiunder any of the specified exceptions, then

prior approval of the Reserve Bank of India will be required. Further, in accordance with the Consolidated FDI
Policy and Press Note 3 (2020 series), investments where the beneficial owner of thenagestysssituated in

or is a citizen of a country which shares a land border with India can only be made through the Government
approval route. These investment restrictions also apply to subscribers of offshore derivative instruments.

77. The average cost of acquisition of Equity Shares by our Promoters and members of our Promoter Group
may be lower than the Issue Price.

The average cost of acquisition of Equity Shares by our Promoters, namely Sunil Kataria, Ravi Kataria, Harsh
Kataria,Yash Kataria and SunfinokhilalK at ar i a HUF, i s 2.®8.29@&G,nd 0.04G2 pkr0&gc
respectively. The weighted average cost of acquisition of Equity Shares by our Promoters and members of our
Promoter Groupluring the3 years 18 months and. yearmpreceding the date of this Draft Red Herring Prospectus
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i sNIL. Each of these amounts may be significantly lower than the Issue Pride.Fort her Capitahi | s, s ¢
Structur®  a Badis fdr the Issue Price o n 7@ andl65srespectively.

78. The Issue Price, the price to earnings ratio and the market capitalisation to revenue from operations
multiple based on the Issue Price may not be indicative of the market price of the Equity Shares upon
listing or thereafter.

The Issue Price will be determined by our Company in consultation with the Book Running Lead Manager through

the Book BuildingProcess and/i | | be based on BakieforthalssuecPrice adreHEagded i
Based on the Issue Price, the price to earnings ratio of our Compailylwe 6] and t he mar ket cz¢
to revenue from oper atdomparsd withuthéatdustpylaverage pricd ta eafmiegs fatid] , as

of 18.30 and thecorresponding multiples of the listed companies identified by us as our peers, namely DP
Abhushan Limited, P N Gadgil Jewellers Limited, Motisons Jewellers Limited and Radhika Jeweltech Limited.
Such companies are not strictly comparable with our Comparigrms of scale of operations, geographic
presence, product mix, business model or financial performance. There has been no public market for the Equity
Shares prior to the Issue, and there can be no assurance that an active trading market willrdevslogtained

after listing, or that the Equity Shares will trade at or above the Issue Price.

79. Any delay or failure in the listing and commencement of trading of the Equity Shares on the Stock
Exchanges may restrict your ability to dispose of the Equity Shares.

In accordance with applicable law, the Equity Shares are required to be listed and permitted for trading on the
Stock Exchanges within the period prescribed following the Bid/Issue Closing Date. The finalisation of the basis

of allotment, the creditof Eut y Shares to Biddersé demat accounts, t
listing and trading approvals are dependent on the performance of, among others, the Stock Exchanges, the
Registrar to the Issue, the SCSBs, the Sponsor Bank and the Degssideer which our Company has limited

control. Any failure or delay in completing these formalities could restrict your ability to dispose of the Equity
Shares and could expose our Company to interest and other liabilities under applicable law.

80. Sales of Equity Shares by our Promoters or other significant shareholders following the expiry of the
applicable lockin periods, or the perception that such sales may occur, could adversely affect the trading
price of the Equity Shares.

Foll owing the I ssue, the Equity Shares held by our Pr
will be locked in for a period of 3 years, and the balance of outsgtee Equity Share capital will be locked in

for a period of 1 year, ineeh case in accordance with the SEBI ICDR Regulations. Upon the expiry of these lock

in periods, all such Equity Shares will become eligible for sale in the market. Any sale of a substantial number of
Equity Shares by our Promoters or other significantedi@ders following such expiry, or the market perception

that such sales may occur, could adversely affect the prevailing trading price of the Equity Shares and could impair

our ability to raise capital through a further issue of securities.

81. The rights of shareholders of companies incorporated in India may be more limited than those of
shareholders of companies incorporated in other jurisdictions.

I ndian | egal principles relating to corporate proced:!
sharehol dersd rights and remedies may differ from t h
jurisdi ct i onghts, Bdudingémetatiod te classdactions, derivative actions and the enforcement of
shareholder remedies, are governed by the Companies Act, 2013, the SEBI Listing Regulations and our Articles

of Association, and may be more limited than, or mafedihaterially from, the rights available to shareholders

under the laws of other jurisdictions. Investors may accordingly face difficulties in asserting their rights as
shareholders of our Company as compared with the position that would obtain in reSpecmpany

incorporated in another jurisdiction.
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SECTI ONI NTRODUCTI ON
THE | SSUE
The following table summarizes details of the | ssue:
Up 1t6o, 00Bq WOty Shares of
I s stdle . o
aggregating up to [ 6] 1
The Fresh I ssue consists of:
A. QI B Pd#tfs3dhn®) Not more than [&]* Equity
aggregating to [6] mill
of which:
(iAnchor I nvexdt3dr PortionUp to [6]* Equity Shares
(iNet QI B Portion (assumijfUp to [06]* Equity Shares
fully subscribed)
of whi ch:
(aAvail able for allocatioUp to [0]* Equity Shares
the Net QI B Portion)
(bBal ance of Net QI B Por|Up to [08]* Equity Shares
Mutual Funds
B. Nofinstitutib*lal PortionNot |less than [06]* Equit)y
aggregating to [6] mill
of which:
Onehird ofl nsheéet Ntoinonal H[6]* Equity Shares of f ag
all ocation to Bidders wit
200, 000 to 1,000,000
Two hird ofl nshet Ntoinonal F[6]* Equity Shares of f ag
all ocation to Bidders wit
1,000, 000
C. Retail (Portion Not | ess than [0]* Equit\y
aggregating to [ 6] mill
Pre anlds spuoestEquity Shares
Equity Shares outstanding47, 53Bq@Bi50y Shareslofedal
of this Draft Red Herring
Equity Shares outstandind[06]* Equity Shares of f ag
Use of Net Proceeds Pleas@pjseetsn of onhegHhes d
regarding the use of Net
* Subject finalisation of the Basis of All otment.
Not es:
(The I ssue has been authorised by our Board pursuantalt o eistod urte soonl u
dated July 6, 2026.
(2Qur Company, in consultation with the BRLM, may allobaté supnto 6
accordance with the SEBI | CDR Regulations. The QI BAPolwdrn olnnwedtlorms
40% of the Anchor Investor Portion shall be availablile domesatlil ocat
Mut ual Funds, and (ii) 6.67% for |ife inseiagceecempadi és oandomes:s
Funds, | ife insurance companies and pension funds-sabsoriagbooe ihe
above, the allocation may be madededsaubdaecme ptAil d mMutewna lo mn fu ntdhse. Alnnc htoh
Portion, the remaining Equity Shares shall be added tadlehdé oNet Q
all ocation on a proportionatreenbaaisnidsert oofMutthueal QIFBu nRicsr toino ny , s haanldl tbhe
proportionate basis to all QI B Bidders (other thaneiAnethoat |loveashov
the Issue Price. Havaenwe rf,r oinf Muhteu aal g gFruengdast e sd | ess t han as specifie
Al l ot ment in the Mutual Fund Portion wild.l be added tbheéhet Nemn QI E
Anchor I nvepsettren tom tpheir Bids. For de#dapbl s, pl ease see fAlssue Pr
(33ubject to valid Bids being Fseuchesicvreidp taitonor iafb oavney ,t hien lasnsyu ec aR reigcoer,
be all owed t ocoVweer nfertomvianhy soptihedr category or coanbdtniadn o:mf odurc aCemgp
in consultation with the BRLM and the Designated Stock Exchange,
(A1l ocation to Bidders in all caltregtirti etsi, orexlceBitddearchoand nRetsaiolr s
made on a proportionate basis subject to valid -Bangtsi retcieonvald Ritdade
Ret ai l I ndividual Bi dder shall not be |l ess than -thetmianiimomaBi BolL"
and the Retail Portion and the remaicatered awaial pblopoEquionyt Bhdrass ¢
avail abl e f orl mdtliotcwattii ommalt oB iNdsdieirtsu tuinodnearl tPhoer tNoonn, s htahirdeofsutbh e c
No-hnstitutional Porti on hs hagplpll ibcea trieosne rsviezde foofr nBoirded e rhsa nivh i2rOdds, 000 a
of t hlensNoint uti onal Portion shall be reserved for Biddergiwinth an a
in either odatdiehgee abmaye Iarbal | ocat ecda tteog oBilychdodfri sNwitni otntaé @Bti lelrer sub Th
Equity ShardsnstoteacbndlbnBi dders shall not be | ess than-7200,000
I nstatufPiooni on, and the remaining Equity Shares, if anyCDRhal/l be
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Regul ations Al l ocation to Anchor I nvestors shalls breegar ca idn sSaleed
XI'l'l of the SEBI | CDR Regulations. £8®% details, please see filssue
Al l ocation to Anchor Investors shall be on a discreti
For details ncluding in relatilesuto Ry oconedi&grdoar r e
det ter

, o
ails of the Tesr md dfb etohhed Pl8geu | ease see i
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SUMMARY OF RESTATED ASSETS AND LI ABI

(7 in

i on,

Particul ar s

at
2026

at Ma
2025

at Ma
2024

ASSETS

No«€urrent

Assets

Property,

Pl ant and

111.

Ri gofs-Asset s

N~
HO

N[~
O~

I ntangi bl e

Asset s

Financi al

Assets

(a)

Il nvest ment

LI

TI

ES

unl ess

(b) Loans & Advances - - -

(c) Other Financial A 8 .

Deferred Tax Assets ( - - -

Ot herCuNrornent Asset s 0. 2 - -

Tot al-CuUWNrornent Asset s 211. 101. 112.

Current Assets

Il nventories

Financi al Asset s

Trade Receivabl esg 3.4 0. ¢ 0.

A len

Cash and Cash Equ 116. 43. 5.

Bank Bal ances ot - - R

Ot her Financi al A 0. ( - -

rent Tax Assets - - -

)
)
)
) Loans & Advances - 18. 18.
)
r
h

er Current Asset s 5

5
Tot al Current Assets 2,6
Tot al Asset s 2, 8

EQUITY AND LI ABI LI TIKH

Equity

Equity Share Capital 4

o|u|k
o|N|o
INNENIEN]
[SIFNEN

18.
Ot her Equity 1,27
Tot al Equi ty 1,609

Liabilities

No«€urrent Liabil:

Financi al Liabi

I i
(a) Long Term Bor
(b) Lease Liabili

(=
©|w
w|oo

N|F—

Provisions -

Deferred Tax Liabilit 1. 17

Tot al-CuNrorne n t Liabilit 90. 35. 4 4 .

Current Lia

b
Financi al Li
(a) Redeemab

Shor't Te

—
m
(o]
£
S
A
w
m

Lease L

b
Trade Payabl es

Total outstanding 5. 1§ 0. ( 1. 7
I enterprises

Tot al outstandirn 77 . 13. 35.
O enterprises ang

=~ |—

—~|3 ~|0 ~—~r
@ |7 T3 Te|0|T
Mo — o S~~~

7Y

Ot her Financi al [l 0.

ol
1

Ot her Current Liabildi 15.

Provisions -

el
eIl

Current Tax Liabilit
|

i
Tot al Current Liabi i

~ |~
o

Tot al Liabilities 1,

fa'al
A|O|DIMOINO

alF |
| Njw v o|w|e

olool

Tot al Equity and Liah 2,
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SUMMARY OF

RESTATED STATEMENT OF PROFI

T AND L

(~ in million, unl ess o
. As at Ma As at Mar As at Mar
Particulars 2026 2025 2024

| NCOME
Revenue from Operati 4,77 3,20 1,52
Ot her | ncome 0. 1§ 0. 4 13.
Tot al Il ncome (1) 4, 77 3,20 1,54
EXPENSES
Cost of Material Con 1,57 1,19 415.
Purchasebsiohd8t ock 3,54 1,97 1,31
Changes in I nventory (1,17 (290 (332
Wo rikpr ogr ess
Empl oyee Benefits EXx 28. 16. 10.
Finance Costs 72. 56 . 4 3.
Depreciation and Amo 18. 13. 12.
Ot her Expenses 111. 6 3. 44 .
Tot al Expenses (11) 4, 17 3,02 1,51
Profit/ (Loss) before 599. 175. 32.
(-11)
Exceptional |l t ems - - -
Profit/ (Loss) after 5909 175 32
before-ltvax (111
Tax expense
(a) Current Tax 153. 44. 6. 1
(b) Deferred Tax 0. ( (0. 1. §
Total Tax Expense (V 153. 44 . 8. €
Profit (Loss) from 445. 131, 23.
(afterVipax) (V
Profit (Loss) for th - - -
operations
Tax expenses of disc - - -
Profit (Loss) from - - -
(after 4X¥x) (VI
Profit/ (Loss) for th 445 131, 23.
Ot her Comprehensive
(a) I t ems that wi ||
St atement of Profit
-Remeasur ement of de 0.1 (0. 0. (
pl ans
-Tax on ltems of OCI (0. 0. ( (0.
(a) I'tems that wild.l
of Profit and Loss
-items that will be - - -
-Tax on ltems of OCI - - -
Ot her Comprehensi ve 0.1 (0. 0. (
Tot al Comprehensive 445 131. 23.
(X1 +X11)
Earnings per equity
operation):
Basic and Diluted (i - - -
Earning per equity s
continuing operation
Basic and Diluted (i 11. 4. 1 0. §
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SUMMARY OF RESTATED CASH FLOW STATEMENT

(~ in million, unl ess
: As at Ma| As at MaAs at Mg

Particulars 2026 2025 2024
A. Cash Flow from Operat
Profit before Tax 599 175. 32.
Adjust ment for:
Depreciation and amorti g 18. 13. 12.
Provision for Gratuity (2. 0. 1§ 0. 7
Finance Cost 72 56 . 43
I nterest Received - - (10.
I nterest Received on Seq (0. (0. (0.
Profit on Sales of PPE - - (1.
Operating Profit before 687 244 75.
Changes in Working Capit ) _ )
-Adjustments for (increa } _ }
Asset s:
Il nventory (1,20 (306 (353
Trade Receivables (2. (0. 0. 3
Loans & Advances 18. - 263
Ot her Current Financi al (0. - 1. 3
Ot her Current Assets (13 (2. (9.
-Adjustments for increas
Liabilities:
Trade Payabl es 6 9. (23. (73
Ot her Financi al Liabilit 0. (0. 1. 4
Ot her Current Liabilitigeg 12. (0. 2.8
Cash (used) / generated (430 (90. (90
Il ncome taxes paid (151 (42. (5.
Net Cash gerner@ueedp éirm (581 (133 (96
Acti v(A) es
B. Cash Flow from Ilnvest
Purchase of Property, Pl (50 (1. (7.
Sale of Property, Pl ant - - 7. (
I nterest |1 ncome - - 10.
(I ncrease)/ Decrease in d (5. (0. (0.
Net Casmher at edused)oimhmes (55. (1. 10.
Acti viB) es
C. Cash Flow from Finang
Proceeds from Long Term - - 26.
Repayment of Long Ter m BH (5. (4. (10
Payment of Lease Liabili (6. (3. (3
Net Proceeds/ (Repayment) 229. 248. 114.
Finance Cost (72. (56. (43.
Redemption of Preferencsdg - (10. -
Proceeds from |Issue of H 564. - -
Net Caesrmer at edus & d)oki/man 7009. 173 82
Acti v(€) es
Net increase / (decregd 72. 38. (3.
Equi va(AaABsC)
Cash and Cash Equivalen 43 5. 4 9. (
year
Cash and Cash Equivalent 116. 43 5. 7
Cash and cash equivalen
comprises:
a) Cash on hand 11. 11. 3. €
b) Balances with banks 104. 32 1. 4
c) Fixed deposits - - -
Tot al cash and cash equi 116. 43 5. 7
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SUMMARY OF CONTI NGENT LI ABI LI TI ES

The details of our contingent Iliabilities as per | ND
Financi al I nformation are set forth in the table beloc
(T in million)
Particul ars As at Marc
Contingent Liabilities (to the extent n
TDS Defaults with respect to Delay fili@ 0. q
TOTAL 0. (
* The above | i aboiuCompahgs abdenhhpaedi Byno outstanding due against

For further details on contRegtatedi Ribm & aNtoiitadlo nlasf @rema
pag@ge.s
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SUMMARY OF

RELATED PARTY TRANSACTI

ONS

A summary of related party transacReiloanse dasPapretry tDhes crl eogswirreesmernetasd uwn cdehr SIENBD A SCD
with related parties for the financiadhy2hyrs2@dedamMarash f3dl,| W6, March 31, .
(" in million)
% of revenue % of revenue % of revenue
from operations from operations from operations
Related Party Relation Nature M';?éﬁhfly%rz 6 for the year M';?ér:hfly;%r% for the year Ml;?(r:;h??ly;%rz 4 for the year
’ ended March 31, ’ ended March 31, ’ ended March 31,
2026 2025 2024
Harsh Kataria '\D/'.a“ag'”g Director's 1.80 0.04% 0.75 0.02% - -
irector remuneration
Harsh Kataria | Managing . - 1.05 0.03% 1.80 0.12%
Director Salary
. Managing N o ) )
Harsh Kataria Director Interest Paid 0.32 0.01% 0.18 0.01%
. Managing
Harsh Kataria Director Loan Taken - - 6.90 0.22% - -
. Managing 0 ) ) ) )
Harsh Kataria Director Loan Repaid 7.06 0.15%
Harsh Kataria Managing Reimbursement o - - 0.04 0.00% - -
Director Expenses
Harsh Kataria | Managing - - 15.23 0.48% - -
Director Sales
. Wholetime Director's o o 0
Abhay Gandhi Director & CFO | remuneration 2.15 0.04% 1.20 0.04% 0.68 0.04%
. Wholetime o 0
Abhay Gandhi Director & CEO | Interest Paid 0.05 0.00% 0.22 0.01% - -
. Wholetime
Abhay Gandhi Director & CFO | Loan Taken i ) 380 0.12% i i
. Wholetime 0 9
Abhay Gandhi Director & CEO Loan Repaid 0.55 0.01% 3.45 0.11% - -
. ) Non-Executive
Sunil Kataria . - - 0.21 0.01% 0.36 0.02%
Director Salary
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For the year

% of revenue
from operations

For the year

% of revenue
from operations

For the year

% of revenue
from operations

Related Party Relation Nature for the year for the year for the year
Marchi 31, 2026 ended March 31, Mareh 1. 2025 ended March 31, March 31, 2024 ended March 31,
2026 2025 2024
Sunil Kataria Non-Executive - - 8.71 0.27% - -
Director Sales
) , Non-Executive N
Sunil Kataria Director Advance Paid - - 0.69 0.02% - -
. . Non-Executive Advances 0
Sunil Kataria Director Received Back - - 0.69 0.02% - -
. . Non-Executive o
Sunil Kataria Director Interest Paid 0.40 0.01% ) ) ) )
) , Non-Executive N
Sunil Kataria Director Loan Taken 30.66 0.64% - - - -
Sunil Kataria Non-Executive . 30.66 0.64% - . - -
Director Loan Repaid
Ravi Kataria Non-Executive 22.76 0.48% - ; - -
Director Loan Taken
. : Non-Executive 0
Ravi Kataria Director Loan Repaid 22.76 0.48% - - - -
. . Non-Executive o
Ravi Kataria Director Interest Paid 0.55 0.01% ] ) ) )
Pooja Agarwal | SOMPany 0.09 0.00% - ; - -
Secretary Salary
Aashi Neema | Sompany 0.19 0.00% - ; - -
Secretary Salary
Tanisha Jain In_dependent Director's Sitting 0.05 0.00% ) ) ) )
Director Fees
Argn Surajmal In_dependent Director's Sitting 0.05 0.00% ) ) ) )
Jain Director Fees
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For the year

% of revenue
from operations

For the year

% of revenue
from operations

For the year

% of revenue
from operations

Related Party Relation Nature for the year for the year for the year
Marchi 31, 2026 ended March 31, Mareh 1. 2025 ended March 31, March 31, 2024 ended March 31,
2026 2025 2024
Nagina Devi Relative of o o o
Kataria* Directors Rent Paid 1.68 0.04% 6.73 0.21% 6.43 0.42%
Director/Non-
Yash Kataria Executive 5.00 0.10% 44.06 1.37% 5.51 0.36%
Director Loan Taken
Director/Non-
Yash Kataria Executive 23.05 0.48% 31.51 0.98% 0.54 0.04%
Director Loan Repaid
Director/Non-
Yash Kataria Executive 0.35 0.01% 0.60 0.02% - -
Director Interest Paid
Anokhilal Kataria gﬁfé{‘éﬁs"f Sales : - 11.16 0.35% 0.42 0.03%
Anokhilal Kataria | Relative of 58.51 1.22% 57.40 1.79% - -
Directors Loan Taken
Anokhilal Kataria | Re1ative of . 60.67 1.27% 57.00 1.78% : :
Directors Loan Repaid
Anokhilal Kataria | Re1ative of . 1.46 0.03% 1.96 0.06% - -
Directors Interest Paid
. ._ | Relative of o
Anokhilal Kataria Directors Rent Paid 0.45 0.01% - - - -
.| Relative of 0
Praveena Kataria Directors Rent Paid 2.30 0.05% - - - -
.| Relative of o
Subhadra Kataria Directors Rent Paid 2.30 0.05% - - - -
Enterprises over
Gulab Resources| /i i Directors 36.50 0.76% . - - -
Pvt Ltd. . .
and their relatives| Loan Taken
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Related Party

Relation

Nature

For the year
March 31, 2026

% of revenue
from operations
for the year
ended March 31,
2026

For the year
March 31, 2025

% of revenue
from operations
for the year
ended March 31,
2025

For the year
March 31, 2024

% of revenue
from operations
for the year
ended March 31,
2024

are able to
exercise
significant
influence

Gulab Resources
Pvt Ltd.

Enterprises over
which Directors
and their relatives
are able to
exercise
significant
influence

Loan Repaid

8.76

0.18%

Gulab Resources
Pvt Ltd.

Enterprises over
which Directors
and their relatives
are able to
exercise
significant
influence

Interest Paid

1.16

0.02%

Sonic Fiscal
Services Pvt Ltd.

Enterprises over
which Directors
and their relatives
are able to
exercise
significant
influence

Loan Taken

109.18

2.28%

Sonic Fiscal
Services Pvt Ltd.

Enterprises over
which Directors
and their relatives
are able to
exercise
significant
influence

Loan Repaid

7.60

0.16%

Sonic Fiscal
Services Pvt Ltd.

Enterprises over
which Directors

Interest Paid

4.74

0.10%
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and their relatives
are able to
exercise

significant
influence

*Nagina Devi Kataria was a related party of the Compéary derinn g ek ie2b6s @ddsdi 2DcFHQ r2dD @BHI, y adchade s2 0rkodt, douwea Ir
the Company as of Héeridmag ePodspedet Dsaft Red

notes relating to the @&bowleo ssheebs shett @ad | 51 nd-Nottdkrt cfeRmmewlt o NBig®a mni plaglenf c
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GENERAL | NFORMATI ON
Regi stered and Corporate Office of our Company
Kataria Dhulchand Pannal al Jewellers Limited
Panna Mahal, Sagod Road,
Bhagwaan Mahavir Marg,
Rat F45m7 001,
Madhya Pradesh, I ndia

For details in relation to the changehi sithortyh ea nrde gGesrtt
Corporat-€hkMagesr sn the Regisbtenpad@p@ftice of our Compe

Company Registration Number and Corporate I dentity NuU
The registration number and corporate identity number

Regi str at i0o/2 On7u7mb e r
Corporateuimbe&vdilt Yy MP1996PLC072077

Address of the Registrar of Companies

OQur Company is registered with the Registrar of Compa
foll owing address:

Regi strar of Compani es, Madhya Pradesh at Gwalior

3rd Floor, 6A6 Bl ock, Sanjay Compl ex,

Jayendr a Ganj4,00®wal i or
Madhya Pradesh

Board of Directors

The following table sets out the brief details of our
SNo Name Designati DI N Addr ess
1 Har sh KatarManaging Di|03424944, Ghass Ba#Adadr7,0
Madhya Pradesh, |
2 Abhay GandhExecutive 06977068, Ghass Ba4d 2a00
Chief Finan Madhya Pradesh, |
3 Suni | Kat arfNo-Executivel00092¢44, Ghas B a-z485r7,0 0
Madhya Pradesh, |
4 Ravi KatariilChair man a/00092644/ 01, Gh as -Bda5z7a0r|
Executive D Madhya Pradesh, |
5 Arun SurajrNoExecutivel0255671501, Bhi msen Cooj
I ndependent Society Limited,
Road, Mi th Chowky
Park Socie4d006&4m
6 Tani sha JailNoExecutive|11043756, Set hi Napar0,1
I ndependent Madhya Pradesh, [
7 Aditya JakhHNoExecutivel11684416A, Vi shwakadmaO
I ndependent Il ndor e, Madhya Pr
8 Vijay MukegNoExecutivel1l102271Shivde Chowl Room
I ndependent Vir Kot val Chowk
Kalyanj4Zhahke, Mal
I ndi a

For further details of ©Our BaaaRcearéd Dafoelntrd@® peapsl eas e
Company Secretary and Compliance Officer of our Compa

Juhi Audichya is the Company Secretary and Compliance
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Juhi Audichya

Panna Mahal, Sagod Road,
Bhagwaan Mahavir Marg,
Rat 457001,

Madhya Pradesh, I ndi a
Tel ephodn7ed 12221214
Emailnhvestor @katariajewell ers.com

I nvestor grievances

For mechanism for the redrOdsheal Refgul mtestyoranigr iSdvad nic
Di sposal of I nvestoroGonépéadgees by our Company

Book Running Lead Manager

Smart Horizon Capital Advisors Private Limited
B/ 908, Western Edge |1,

Kanakia Space, Behind Metro Mall,

Off Western Express Highway, Magat hane,

Borival. E48006B8MumMaharashtr a, I ndi a.
Tel ON2G22 8706822

I nvestor GunaiilmaasteoE@shcapl . com
Emaikldp] @shcapl . com

Websiwwwe: shcapl . com

Contact PRet hoshah
SEBI Regi st NMODIO@O® 18483

St atemenseobhll ntation of responsibilities amongst t he
Smar t Horizon Capital Advisors Private Limited is t|
accordingly,sé¢ halrleoé¢at neni ot eresponsibilities in the

Syndi cate Member (s)
[ 0]
Legal Counsel to the IlIssue

M/ s . Crawford Bayley & Co.

State Bank Buildings, 4th Floor
NGN Vaidya Mar g,

Fort, -Muwna2i3,

Maharashtr a, I ndi a
ContactSpauatynAsher

Emaislanj ay. asher @cr awfordbayl ey. com

Tel ephOthe22 2266 3353

Registrar to the | ssue

Bi gshare Services Private Limited

Of fice No S62, 6th floor, Pinnacle Business Par k,
Mahakal i Caves Road, next to Ahura Centre,
Mahakal i Caves, AdOOONOI3, East , Mu mb a i
Maharashtr a, I ndi a

Teleph8tt&2%53 8200

Emaiilpo @bi gshareonline. com

Il nvestor Griiewvaensteo rE@maiidshareonl i ne. com
Websiwtvee: bi gshareonline. com

Contact VPeamyak: Mor bal e
SEBI Registr dtNROOONWMIBSI5:
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Bankers to the Issue
Escrow Collection Bank(s)
[ 6]

Refund Bank(s)

Public | ssue Account Bank(s)

Sponsor Bank(s)
[ 6]
Bankers to our Company

HDFC Bank Limited

5th floor, Brilliant Avenue,
Behind Bombay Hospital,

I nd-452010

Tel eph6-8654%557

Websiwwe/: hdfc. bank. in

Contact Mpaeti sdbnShrivastava
Emaimoni sh. shrivastava@hdfc. bank. in
Cl N:65920MH1994PLC080618

SEBI RegistrdiNBo®ONOWRAD&3:

State Bank of India

2nd floor, administrative office,

Y. N. Road, Il ndor e, Madhya Pradesh

Tel eph68644213222

Websivwwe: sbi . bank. in

Contact Apesbhman Mohanty

Emaishi . 30340 @s bi co.in

Cl NN, A.

SEBI RegistrdiNDO®ONWAWAG:

Designated I ntermediaries

SeCértified Syndicate Banks

The i st of SCSBs noti fied by SEBI for t he

http:// www. sebi.gov.in/sebiweb/other/ OtherAction. do?d
website as may be prescribed by aSERBIl Bfrracnmn hteismeo ft a htei
which an ASBA Bidder (other than UPI Bidders wusing tt
Syndicate or through a Registered Broker, RTA or C
wWww. sebi .gov.in/sebiweb/ other/ OtheohActhenSEBPdwEbsD ¢ e
such other websites as may be prescribed by SEBI fr on
El i gi bQeer tSeflifed Syndicate Banks (ASCSBso) and mobile

Interface (AUPI &) Mechanism

In accordance with the SEBI | CDR Master Circul ar, {
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/85 dated July 26, 2019, r
may apply through the S€SBg tmed WhBbi handppsi speciohised
The | ist of SCSB through which Bids can be submitte
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mobile applications and UPI handl e which can be used
https:// www. sebi.gov.in/sebiweb/other/ OtherAction. do?
https:// www. sebi.gov.in/sebsewabpiothes &iOhthmr dz43 onwhlio®
updated from time to time or at such other website as

Syndi cate SCSB branches

I n relation to Bids (other than Bids by Anchor I nvest
of the Syndicate, the Ilist of branches of the SCSBs &
receive deposiitcsatdafonBiFd rcrusm fAppmi t he members of the S
the SEBI at https://www. sebi.gov.in/sebiweb/other/ Ot
may be updated from time to timebed bwySEBCchfobmetri me
more information on such branches <collecting Bid cul
Locations, see t he website of t h
http:// www. sebi.gov.in/sebiweb/otB&E8K5/ OrhamActsiuarm. dd hd
as may be prescribed by SEBI from time to ti me.

Regi stered Brokers

Bidders can submit ASBA Forms in the Issue using the
the Registered Brokers at the Broker Centres. The |
Forms, includingdg a&dtdaielss,sucech ephomestnaamber and email
of the StoBISEEmsodaN&G&s at https://www. bseindia.com/ al
from time to ti me.

Regi strar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at
addr es s, tel ephone number and emai l addr es s, i s pr o
https:// www. bseindia.com/ Static/ Markets/ Publamdssues/
https:// www. nseindia.com/ products/ content/ equities/ip
websites as updated from time to ti me.

Designated Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at
their name and contact detail s, i s provided on
www. bseindia.com/ Static/ Markets/ Publiclssues/ RtaDp. as

www. nseindia.com/ products/ content/ equities/ipos/ asba_
updated from time to ti me.

Experts to the I ssue

Except as stated bel ow, our Company has not obtained
Herring Prospectus:

i Our Company has receAvgeustw2D@6enf comsdMmnddat&dCo., C|
to include their name as required under section 26(1
in this Draft Red Herring Prospectus, anpanabesanAdttxr
to the extent and in their capacity as our Statutory
July 31, 2026 on the Restated FiAugngit&ID I6nf mrnmad thieo st
of special tax benefits, included in this Draft Red
as on the date of this Draft Red Herring Prospectus.
an fieapas defined under the U.S. Securities Act.

i iOur Company has also rAcguytedP@&6] tteomchlhsehPSdatads
Company Secretaries to include their name as require
SEBI | CDR Regul ations, in this Draft Red Herorni ng Pr

2(38) of the Companies Act to the extent and in thei
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their certificatuep odmuegbgt D@ &Hpi taald Bwiclhd consent has
on the date of this Draft Red Herring Prospectus.

iOur Companrye cheaisv eadl swor i tAuvegnudctoB 2®b hfdlmdhhed Aj mer a, Il nd
Architect, to include their name as required under s
Regul ations, in this Draft Red Herring Prospectus,

CompaniAet i n respect Awfg utsh e2iDr2 6¢c,e ratnidf iscuacthe cdoantseednt h a
as on the date of this Draft Red Herring Prospectus.

The abovementioned consents have not been withdrawn &

Statutory Auditors of our Company

Mundra & Co. , Chartered Accountants
513, Apex Mall, 4th Floor,
Lal Kot hi , Tonk Road,

Jai-B8Wr2018

Tel eph®8te8B8239487569
Emaiclani tinjpr @gmail . com
Peer revi &R 0r6wBBber :

Firm registr@t3dI®mnh3@Gumber :

Changes in Auditors

Except as stated below, there has been no change in
of this Draft Red Herring Prospectus:

Particul ar s Date of <ch Reason for cli
Navin Pokharna & September 30,|Reappointment as
Accountants the Company
104, iPrince Housebo
Do Batti, Rat | a4 7 M@

Tel epb@d229066
Emainlavi npokhar na@gmg
Peer revi &NvA number :

Firm registr@xli8NC nu

Navin Pokharna & April 1, 2025/ Resignati omc dwpea
Accountants ot her Assignment
104, iPrince Housebo
Do Batti, Rat | a4n5 7 M@

Tel ephdAa229066
Emainlavi npokhar na@g me
Peer revi &vA number :

Firm registr@l8&NC nu
M/ s . Kar ma & Co I April 10, 202/Appointment due
Accountants

503, Patron, Opp Ken
Raj path Rangoli Rd,
PRL colony, Bodakdev
Ahmedad&®054, Gujara
Tel eph®t%e9979997107

Emaili gnesh@kar mal | p.

Peer revi oW 38umber :

Firm registratio

127544W/ W100376

M/ s . Kar ma & Co | Sept ember 30, Duecommtofon erm

Accountants

503, Patron, Opp Ken
Raj path Rangol i Rd,
PRL colony, Bodakdev

73


mailto:canitinjpr@gmail.com
mailto:navinpokharna@gmail.com
mailto:navinpokharna@gmail.com
mailto:jignesh@karmallp.in

Particul ars Date of <ch Reason for ci
Ahmedad&®054, Gujara
Tel eph®t%e9979997107

Emaili gnesh@kar mal | p.
Peer revi &W 38umber :
Firm registratio

127544W/ W100376
Mundra.,& Chartered A(September 30, Appointment due

513, Apé¥l| Marl|, 4
Lal Kot hi, Tonk Road
Jai@BWr2018

Tel eph®0te82394875609
Emaiclani tinjpr @ mai |
Peer revi oW 0cB8r@ber :
Firm registr@id®on3d@u

Moni toring agency

I n accordance with Regulation 41 of the SEBI | CDR Reg
to monitor utilization of the Gross Proceeds from the
with the oC.atFioorn dteat atiHes pgrnopoesled wutilisation of the
fiObjects ofonhhpé&yessue

Appraising entity

No appraising entity has been appointed in relation t
Grading of the I ssue

No credit rating agency registered with SEBI has been
Credit rating

As this is an |Issue consisting only of Equity Shares,
Debenture trustees

As this is an |Issue consisting only of Equity Shares,
Green shoe option

No green shoe option is contemplated under the | ssue.
Filing of this DrafandRetdhdédleDraing ARbmispgeged uBrospectus
A copy of this Dr aft Red Herring Prospectus along

electronically with SEBI t hirtotupggsh: /t/hsei pSoErBiha |&. osteebrichagdocva I
Regul ation 25(8) of the SEBI | CDR Regul ations and the
Further, physical copies of this Draft Red Herring Pr
with SEBI at the following address:

Securities and Exchange Board of I ndia

Corporation Finance Department, Division of | ssues ar
SEBI Bhavan, Pl ot No . CcC4 A,

0Gd6 Bl ock, Bandra Kurla Compl ex,

Bandra ( Ea-<t0)0,05Mumbai

Maharashtr a, I ndi a

Filing of the Red Herring Prospectus and Prospectus
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A opy of the Red Herring Prospectus, along with the
R o in accordance with section 32 of the Companies Ac
26 of t he CompanfiielsedAcwit wotuhe Re@C at i ts of fice t
https:// www. mca.gov.in/conFemnt frmada/helrobddtdaials $,0 a@p | etahs
Registrar o fat@Gopmgpgaeni e s

Book Building Process

Book building, in the context of the | ssue, refers to
the Red Herring Prospectus and the Bid cum Applicatic
and the mini mumcBi dahdt andhe hBr mi ni mum Bid Lot wi ||

consultation with the BRLM, and wil |l be advertised i
daily newspaper) and all editilbndaiofy[®éwspapwi deHiynd
regional |l anguage of Madhya Pradesh, where our Regi st
to the Bid/ | ssue Opening Date and shall beamhadg avai
on their respective websites. Pursuant to the Book B
Company, in consultation with the BRLM, after the Bi
For further edlesfsauiel sPr opcheddausrgee s

Al | Bi dder s, except Anchor l nvestor s, shall onl vy p a
participating in the |Issue by providing details of ¢t}
Amount will be bl ooketdebgyaskheoBECHBs, Bodders, by wusing
the Retail Individual Bidders may participate through
respective ASBA Account in whi dH otctkee dc dryr SLEBrsdi mg Rit
UPI Mechawnli msnt i tNuotni on al Bidders with an application
Mechani sm and shall also provide their UPI I D in the
Me mb eResg,i st ered Broker s, Coll ecting Depository Parti
Anchor I nvestors are not permitted to participate in
I n accordance with the SEBI-l f<LtDiRt uUReigounlaalt i BindderQl Bar «
withdraw or | ower the size of their Bid(s) (in terms
stage. Anchor I nveewvose aned wot halrlaowwéthei o Bi ds after
RI Bs can revise their Bids during the Bid/lssue Peric
Except for Al |l elcnasttiiotnu ttioo nRalIB sBIli miNdes tsormasn,d Alhleo Aatcihom i r
on a proportionate basis. The allocation to each Ret ¢
Lot, subject to availability of Equity Suhiatrye sShianr etsh e
any, shal/l be all ocated on a peopsarittiuan atnealb a snivse.s tTohre
than the minimum Bid Lot, subjectl ntsa i dwdii loamail | iCtay eafc
remai nilngblassz aEqui ty Shares, i f any, shall be all ocat
conditions specified in this regard in Schedule XIII
Il nvestors wil/ be on a discretionary basis.

Each Bidder by submitting a Bid in the Issue, wil!/l b
the terms of the | ssue.

For further details on the method and procedure for |
ti tTerdmdi ofo,ltdfeud sBtueld$ G e e Por oocne dplaBodebn41,9 respectivel y.

The Book Building Process and the Bidding Process un
from time to ti me Il nvestors are advised to make the
prior to submitting a Bid.

Bidders should note the |Issue is also subject to: (i
receipt of final approval of the RoC; and (ii) our Cc
St ock Exchangesanywhsihcahl louarp pGoympf or after All ot ment a
applicable | aw. ForTdmumg hefd tdhed aliie s e potne dpfaBgedsice i
respectively.

Underwriting Agreement
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After the determination of the |Issue Price and all oca
with the RoC, our Company wil/| enter into an Under wr
Shares proposerdoutgoh bteh eo flfsesrueed tThhe ext ent of under wr
underwritten in the |ssue shall be as per the Under wr
Pursuant to the terms of the fUntdheer wknidteirnngr i Atgerrese nweinltl, |
be subject to certain conditions to closing, as speci
The Underwriters have indicated their intention to ur
(The Underwriting Agreement has not been executed as
portion has been intentionally left blank and wil!/l b ¢
applicabl e)

Name, address, tel|llndicative Nu Amount Under wr

email address of Shates be Undsé (in mdllion

[ 6] [ 6] [ 6]
The abovementioned underwriting commitment i s indica
Price and finalisation of Basis of Allotment and wil!/
In the opinion of our Board of Directors (based on r
the resources of the Underwriters are sufficient t o
obligations in fellegiThteUandlewiwrh t8EBI aunder Section
as brokers with the Stock Exchange(s). Our Board of
accepted and entered into the Urdtatl vr iof i ogrAgCoenpraalryt
Al l ocation among the Underwriters may not necessari.l
forth in the table above. Notwithstanding the above
nsuring paymentEgwittly rSeéhapect atld otclae ed t o Bidders pr
the Underwriting Agreement .
Subject to the applicable | aws and pursuant to the t
responsi ble for bringing in the amount devolved in t
underwriting obligations.
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CAPI TAL STRUCTURE

date of

The share capital of our Company, as on the
(in 7, except share
S. No Particul ars Aggrege Aldidie diattie
nomi nal |l ssue Pr
A. AUTHORI SED SHAREYCAPI TAL
70,000,000 Equity Shares 700, 00 -
B. | SSUED, SUBSCRI BERJP ANIHA
CAPI TAL BEFORE THE | SSUE
47,536,850 Equity Shares 475, 36 -
C. PRESENT (U°BSUE
Fresh | sd6e 00Bq ®iPt0y oShar ¢ [ © [ 6
of 10 each, aggre@ating
D. | SSUED, SUBSCRI BEBRJP ANSIH A
CAPI TAL AFTER (THE | SSUE
[ 6] Equity Shares of face [ © [ ©
E. SECURITIES PREMI UM ACCOUN
Bef ore tAlse olhnsgslhe date of 1083. 06
Prospectus)
After thHe | ssue [ 6]
Not es:
*To be updated upon finalization of the |ssue Price.
(IFor details in relation to the change in the
Corporat-ambatdmenss to our Memorandum of 2A683ociation in
(2The Board has authorized the |Issue, pursuant to thesiure
to speci al resolution passed at the extraordinaryc)yemfertalhe méemp amgi
Act 2013.

[ The remaipmdier i of

77

ithnht ent i

dat a

or

aut haryi sasendd sChearteaicna |

onal |y

the | ast
rpais csluwatnit o n

[

eft bl ank



Notes to the Capital Structure
l1.Share capital hi story of our Company

(a) Equity share capital

The following table sets forth the history of the equity share capital of our
S. .| Dat e Nat ur elName of the all olNumb| Number| Fawal (| ssue g Naturg Cumul a|] Cumul a
all ot all otmnumber of Equity of |[Equi ty per edequity|lconsidqg number paiug
each allottlal |l of all ot sharg (inclu Equity |[Equi ty
() shar € capit
premiy (in
@)
1 Marchi{lnitial Na me of [ Number 2 2,000 10 10 Cash 2,000 20,000
1996 |subscrigallotteel  Equity
t he Me mg all otte
of AssbO Shrikris|[1,000
Mat | ani
Sheel ade{l, 000
Mat | ani
2 March |Further Na me of [ Number 1 400, 00010 50 Cash 402,0004, 020, 0
2009 all ottee|Equity
all otte
Soni ¢ Bf400, 000
Extractdi
Limited
3. June Al l ot men Name of [ Number |10 346, 30010 N. A. Ot her t|748,3007, 483, 0
2023 pursuantlall ottee|lEquity
Sc heme all otte
Amal gamg Anokhi 52,300
Katar.i
Subhadra|33, 000
Suni | a|33,000
Sal oni K{30, 000
Nagi na 33,000
Katari a
Ravi Kat |33, 000
Yash Kat {33,000
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Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot al | tmnumber of Equity of Equity per edequity|lconsidq number paiug
each allottlal |l of all ot sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Suni | A{33,000
Katari a
Praveena|33, 000
Katari a
Har sh Ka|[33, 000
Mar ch |[Bonus Il Na me of [ Number 11 14,966,110 N. A. N. A. 15,714,157, 143
2025 |t he rajlall ottee|Equity
t wenty allotte
Equity Anokhi 300,000
every g Katari a
existingNagina 300,000
Shar e hEKatar|a
Suni | Ka|2, 202, 0
Yash Kat {660, 000
Abhay Ga|202,000
Praveena|560, 000
Subhadra|558, 000
Ravi Kat |4, 478, 0
Harsh Ka|l, 446, 0
Rachna K|{600, 000
Suni |l A{3,660,0
Katari a
SeptelPrivate | Name of Number 104 5,225,010 108 Cash 20,939,209, 393
1, 20 all ottee Equity
all otte
Ani | 4100, 000
Kapasi
Hir al An| 75, 000
Geet a 50,000
Dil i pkun
Rakhi 50,000
Shah
Ravinder{50, 000
Jitendr a
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Dat e
all ot

Name of the all/l
number of Equ
al |

each

oO|Numb| Number| Fawal (| ssue g Naturg Cumul a|] Cumul a
ty of |[Equi ty per edequity|lconsidq number paiug
ttlall ot all ot sharg (inclu Equity [Equity
() shar e capit
premiu (in

Q)

o =z
-9
—_——
o C
— =
3@

i
0

()
(7]
>

Yog
Lakhani
wi t
L ak
Chi
Sha
Al p
Bha
Di v
Ran
Nav
She
Ma u
She
Piy
Vor
Pr e
Mu k
Sha
San
Me h
Chi
Vor
Oomj
Jan
Pus
Ni |
Me h t
AEGI S 18,50, 0
I nvest me
PCC

Dedhi a 50,000
Ravil al
Dhaval 50,000
Chandr ak
Bheda HU

50,000

>

J
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[o}]
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>
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>
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, 000
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Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all otmnumber of Equity of |[Equi ty per edequity|lconsidq number paiug
each allottjall otf all ot sharg (inclu Equity [Equity
() shar e capit
premiu (in

Q)

Aj ay R 50,000
HUF
Seema Ga
Kavita (@
Pranav
Pravinch
Dhrafani
Hem 50,000
Vi kr amku
Shah
Jagruti b/ 50,000
Vi kr amku

Shah
Tejal be
Deepakk
Shah
Unil kumal|25, 000
Mahendr a
Dosani
Priyanka 25,000
Uni | kuma
Dosani
Rita D25, 000
Shah
Mani sh 10,000

N o1~
ajo|jo

50,000

c S

Ashvin 10,000

Moti sar.i
Akshay 5,000
Prakashc
Sanghavi
Mi t ul 5,000
Prakashc

Sanghavi
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Har il al

Nat ur ef[Name of t al Fawal (| ssue g Natureg Cumul a| Cumul a
all ot number of Equi Equity per equity|lconsi dg¢ paiug
each allo sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Niraj E 000
Shah
Archana , 000
Vor a
Jitendr a 000
Shah
Di xi t 000
Rameshch
Shah
Shah S 000
Sevant il
Sanghvi 000
Kaushal
Ankur 000
Has mukhl
Vakhari a
Hi renkun 000
Champakhb
Gabani H
Sneha f 000
Shah
Gautam 000
Shah
Tanay An 000
Dar shan 000
Kot har i
Roopkal a 000
Shah
Vi pul Pr 000
Koshiya
Ami t K 000
Shah
Shreyans 000




Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all otmnumber of Equity of Equity per edequity|lconsidq number paiug
each allottlal |l of all ot sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Saumi | 5,000
Di neshku
Sanghuvi
Rachna 5,000
Sanghvi
Jil | Dil|5, 000
Jagdish |5, 000
Kal at hiy
Nil eshku/5, 000
Pravinch
Shah
Bhavesh 5,000
Sanghavi
Hi teshku/ 5,000
Rameshch
Shah
Kri sha 5,000
Shah
Kal peshb/ 5,000
Savji bha
Gadhi ya
Us h a 5,000
Lakhani
Payal 5,000
Lakhani
Satish 95,000
Bokadi a
Sanvin @§5,000
Chirag 5,000
Prakashc
Sheth
Monaben 5,000
Raj eshku
Shah
Shehul 10,000
Pari kh
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Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all ot mnumber of Equity of Equity per edequity|lconsidq number paiug
each allottlal |l of all ot sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Jignesh 25,000
Bhar at bh
Rakesh 25,000

Sanjay J25,000
Tal sani a
Hema Tal
Bindiya |50, 000

Shah
Ni |l esh 50,000
Shah
Di nesh 2,00, 00
Mo d i

Jayesh 50,000
Sheth HU

Muk esh 25,000
Gal a
Bhavesh 25,000
Gal a
Dar shak 25,000
Shah
Vi shal 25,000
Shah
Priti 25,000
Nandu
Var un 25,000
Nandu
Vy o mi 25,000
Nandu
Sur aj 25,000
Nandu
Pankaj 25,000
Nandu
Ani | 25,000
Nandu
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Dat e
all ot

Name of the all/l
number of Equ
al |

each

oO|Numb| Number| Fawal (| ssue g Naturg Cumul a|] Cumul a
ty of |[Equi ty per edequity|lconsidq number paiug
ttlall ot all ot sharg (inclu Equity [Equity
() shar e capit
premiu (in

Q)
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Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot al | t mnumber of Equity of |[Equi ty per edequity|lconsidq number paiug
each allottlal |l of all ot sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Har shil
Bavi si
Lathi a 50,000
Deepak
Nirav J]50, 000
Shah wit
Nirav Sh
Jyoti 60,000
Kumar Ja
Bor ax -¢(5, 000
Al l i ance
Limited
Mar ch|Bonus Il Name of t|Number|ll5 20,939,110 N. A. N. A. 41,878,418, 786
2026 (|the rat Equity
(1) Equi Shares
for eve all ottt
existingPradeep 025,000
Share heédMar oo
Priti Raj|25,000
Nayna P25, 000
Mar oo
Anju Anil |25, 000
Pankaj Da|25, 000
Ani | Damj|25,000
Vi shal Ma|25, 000
Dar shak 25,000
Shah
Varun Raj |25, 000
Sur aj Raj|[25,000
Shreya 25,000
Mar oo
Vy omi Var (25, 000
Dhaval Ch{50, 000
Bheda HUF
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I'l ofNumb| Number| Faweal (| ssue g Naturg Cumul al Cumul a
ty of |[Equi ty per edequity|lconsidq number paiug
ttlall ot all ot sharg (inclu Equity [Equity
() shar e capit
premiu (in

Q)
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Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all otmnumber of Equity of Equity per edequity|lconsidq number paiug
each allottlal |l of all ot sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Pr emal Muj| 200, 00
Shah
Omjay Jan|100, 00
Sandeep 200, 00
Me ht a
Viresh Tal25, 000
Jayesh An/50, 000
HUF
Nil esh V 50,000
Jigar Dee|50,000
Seema Gan|75,000
Kavita Ga|50, 000
Pi yush Ja|50, 000
Bhavesh R|25, 000
Mukesh Ra|25, 000
Pranav 25,000
Pravincha
Dhrafani
Ranjanben|33, 000
Navinchan
Nehal Al25, 000
Rupani
Sanj ay J25,000
Tal sani a
Mausam 17,000
Sheth
Vi vek Agr|50, 000
Nirav Jit|50, 000
Pradeep A|5,000
Jyoti Pra|{60, 000
Jain
Geet a Di|50, 000
Shah
Ravindr a 50,000
Shah
Rakhi Pral50, 000
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Name of the
number of Egq
each al

Dat e
all ot

oO|Numb| Number| Fawal (| ssue g Naturg Cumul a|] Cumul a
y of |Equi ty per edqequity|considg number paiug
tlall of all ot sharg (inclu Equity [Equity
() shar e capit
premiu (in

Q)

L Z
- o
—
o C
— =
3@

Yogesh 50,000
Lakhani
Mi || i Shal|5b
Al pa Prad|7
Nil esh Kal|b
1
7
2

Ani | Sur e
Hir al Ani
Rakesh Bh
Shah

Divya Ani |2
Jignesh 2
Shah

Ajay R Aj|50,0
S mt Bindi|50, 0
Di vya 50,0
Dedhi a
Premil abe|5, 000
Rameshcha

Shah

Jagruti be|50, 000
Vi kramkum
Shreyansh|{5, 000
Har il al D

Mani s h 10,000
Savani

Vi pul Pr[5, 000
Koshiya

Jil | Dili|5,000
Dineshkum|{200, 00
Chunil al

Unil kumar |25, 000
Mahendr ak
Dosani

Priyanka 25,000
Sneha Rup|5, 000
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Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all otmnumber of Equity of |[Equi ty per edequity|lconsidq number paiug
each allottlal |l of all ot sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Bhavesh 5,000
Sanghavi
Kri sha Ku|[5, 000
Nileshkum{5, 000
Pravincha
Shah S5,000
Seventil a
Rachna 5,000
Sanghvi
Gadhiya 5,000
Kal peshbh
Savjibhai
Sanghvi 5,000
Kaushal
Dar shan 5,000
Kot hari
Jagdi sh 5,000
Kal at hi ya
Saumi |l 5,000
Dineshkum
Sanghuvi
Rita Dhan|25, 000
Jitendrak|5, 000
Sumatil al
Akshay 5,000
Prakashch
Sanghavi
Amit Kirt|5, 000
Niraj Sha|5, 000
Roopkal a 5,000
Shah
Mi t ul 5,000
Prakashch
Sanghavi
Archana J|5, 000
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Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all otmnumber of Equity of |[Equi ty per edequity|lconsidq number paiug
each allottlal |l of all ot sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Ankur Hag5, 000
Vakhari a
Chirag 5,000
Prakashch
Sheth
Tanay Ank|5,000
Monaben 5,000
Rajeshkum
Di xi t 5,000
Rameshcha
Shah
Payal 5,000
Lakhani
Usha Hite|5,000
Hiteshkum|{5, 000
Rameshcha
Shah
Shehul 10,000
Pari kh
Ashvin Va 5, 000
Motisariy
He m Vi krdg50, 000
Shah
Sanjaykum{5, 000
Babul al S
Hi renkuma|5, 000
Champakbh
Gabani HU
Jagdi sh O5,000
Mavani HU
Sati sh 95,000
Bokadi a
Ni dhi Par|10, 000
June JPrivate||Name of | Number|{147 5,658, 210 108 Cash 47,536,475, 368
all ottee Equity
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Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all ot mnumber of Equity of Equity per edequity|lconsidq number paiug
each allottlal |l of all ot sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Shares
all ottt
Deepak 50,000
Ni sar
Pooja Gau|50,000
Gaur av R25, 000

Shah hel
wi t h Pooj
Shah

Prachi Sh|25, 000
Akhar am 75, 000
Chaudhary

Tushal Pr|50, 000
Bhavana 50,000

Nagda
Ashokkumall, 00, O
Vasant |l al
Kiran Piy25, 000
hel d j
Piyus
Rupes
Joint H
Vi
k

Jada
Di pa
At ul P
Nice P
Pvt Lt
Rajiv Ra 50, 000
Sur eka
Narendrak|{25, 000
Somani

Kiran Amr|[50, 0
Dilip Sar|1,00
EeKIl av 2 0
Bhanushal
Bhadr esh 25, 000
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.l Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all otmnumber of Equity of |[Equi ty per edequity|lconsidq number paiug
each allottjall otf all ot sharg (inclu Equity [Equity
() shar e capit
premiu (in
Q)
Deepak Mu|50, 000
Chirag 50, 000
Damani
Ambar Dhj1, 00, 0
Chanchad
Gour av 25, 000
Shah
Sanj ay J|25,000
hel d j oi
Hema S Ta
Bi ndi Dhal25, 000
Panki't R50, 000
Gada
Pranav 50, 000
HUF
Ki shor Ral|50, 000
Nirupa 25, 000
Chanchad
Bhupendraj12, 500
Chaganl al
Priti Prgl12, 500
Bavi si h €
wi t h D
Pravincha
Bavi si
Prakash 25,000
hel d j oi
Hansa Sha
Al pa Prad/2,00,0
Pankaj 12,500
Pravincha
Kot harii
Sayali 12,500
Lohade
Ni dhi Ket|1l, 00, 0O
Kunal Ani |25, 000
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Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all otmnumber of Equity of Equity per edequity|lconsidq number paiug
each allottlal |l of all ot sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Sonal Kun|{12, 500
He mi | Neh{12,500
hel d j oi
Di pti Neh
Nehal All12,500
Rupani
Umang N50, 000
Sheth
Shreni k 25,000
Shah
Premil abel|1l, 00, 0
Rameshcha
Shah
Sanvin Ge|10, 000
Roopkal a 10,000
Shah
Uni |l ku r|/10, 000
Mahendr k
Dosani
Shehul 10,000
Pari kh
Ritaben 10,000
Shah
Sej al Pinf10, 000
Dhanesh 10,000
Shah
Chirag As|{10, 000
Shah
Nileshkumb5, 000
Pravincha
Bhavesh 5,000
Sanghuvi
Amit Kirt|{5,000
Monaben 5,000
Raj eshkum

94




Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all otmnumber of Equity of Equity per edequity|lconsidq number paiug
each allottlal |l of all ot sharg (inclu Equity [Equity
() shar € capi t
premiy (in
Q)
Jitendrak|5, 000
Sumati |l al
Shah Ripal5,000
Payal San5, 000
Shah
Jayana 5,000
Kot har i
Rambhai G/ 5,000
Shah 5,000
Sachinkum
Yogesh 50,000
Lakhani
Neha Nira|/50, 000
Ni dhi Vin|{25, 000
Dhruvi l 25,000
Pareshkum
MAS Adddi|50, 000
Ltd
Sandhya B[25,000
Jigar Dee|25,000
Ronak Ki|25, 000
Shah HUF
Has mukh 50, 000
Hi rani
Chirag Ki25, 000
HUF
Viraj Nar 25, 000
hel d j oi
Viraj Sha
Naresh Ch{25, 000
Shah hel
wi t h Pann
Shah
Sur esh g25, 000
Shah
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Dat e Nat ur elName of the Numb| Number| Fawal (| ssue g Naturg Cumul a|] Cumul a
all ot all ot number of of |[Equi ty per edequity|lconsidq number paiug
each all ot all ot sharg (inclu Equity [Equity
() shar e capit
premiu (in

Q)

Akshay N
Shah

samir N
Shah

Deep
Katu

o —

Ma h e Din

Al i s

S (o
=2
® 0
S|

Ranj

Ume s
Pang

P4

Deep
Kat u

- =|3

[}

Ri ch
Kamdar

OO0 ITNW(DTIKIQD
~

Parv Ami t

Sanjiv d
Vasant HU

Girdharl a
Vasant HU

Ganpatl al
Jain

Ami t Kin

Shah

Jal pa Rak|[12,500
Abhay N50, 000
Doshi

Abhi shek 25, 000
Ni sha Gir{50, 000
Ronak Hir|25,000
Saurashtr|[50, 000
Propertie

Om Jay Ja|50, 000
Pooja Soh|25, 000
Keval Arv|10, 000
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Dat e Natur he all ojNumb| Number Il ssue g Naturg Cumul al Cumul a
all ot all ot Equity of |[Equi ty equity|lconsi ddg number paiug
allottlall otf all ot (inclu Equity [Equity
shar e capit
premiu (in
Q)
p 25, 000
i
s h 50,000
oc
n 1,40, 0
I
hi 50,000
s 25,000
n 50,000
d
i 50,000
r 25,000
g 1,00, 0
b
ni 25,000
e
I 25,000
u
k 25,000
d
I 25,000
us
h a 41,750
ra
ovindl1l, 08, 0
karl a
anj i 83,500
ra
a k 50,000
ra
mi 50,000
ra
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Dat e Nat ur elName of Numb| Number| Fawal (| ssue g Naturg Cumul a|] Cumul a
all ot all ot number of of |[Equi ty per edequity|lconsidq number paiug
each all ot all ot sharg (inclu Equity [Equity
() shar e capit
premiu (in

Q)

Kaumudi
Me ht a

Shrey Di

Shah

Praful
Shah

Deepak
Shah

Sandeep
Shah

Paras Bha

Manan
Sanghavi

Chintan
Shah

Vai shal i
Damani

Meena Nit

Jyotsna
Doshi

B h
Me
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Se
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=~|o|>

R a
Ja
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Sh
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Do
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Do
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Dhar mendr
Manhar !l al

Akshar Ya
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S. .| Dat e Nat ur elName of the all olNumb| Number| Faweal (| ssue g Naturg Cumul a|] Cumul a
all ot all otmnumber of Equity of |[Equi ty per edequity|lconsidq number paiug
each allottjall otf all ot sharg (inclu Equity [Equity
() shar e capi t
premiy (in
Q)
Bhavi ka 87,500
Gandhi
Raj Mal 25,000
Kot echa
Gandhar 25,000
I ndi a
Limited
Magha Dev|25, 000
Vijay D|25,000
Kot echa
Siddharth|/50, 000
Meht a
Snehl at a 12,500
Shah
Pooja Mil|25,000
Pi yush 25,000
Shah
Paras Ras|25, 000
Mona Vikr|25, 000
Uma Mukes 25, 000
Shar ma
(l1ur Company was incorporated on March 21, 1996, and tle date of subscription to the Memorandum

Notiasdi scl osRdsknF&eeoBsn of our corporate records are not traceabl e.niWd aderdn catg ada snssur eu

future, and we wil/| not be subject to anyrpepgmaadnypage@osed by the competent regul atory
We have-champlnamce with respect to issuance of bonus shar es cotni oMa r4cshd 3o0lf, t2h0e2 5C
Act , 2013 dated June 121com@@l2i6an one ,t hfpdre sfgdRdttshkeerdgi Adeteivase slfsaarv e been certain- past i
compl i ance, under the provisions of the Companies ActNoatwehswwer haRegf ohedAbmedam
adjudication apEli Meticamnwitt ARsslueeRyou that no | egal proceedi ngs iomr rrelgaitliadmort
these matters, which may i mpaaan opmalgef i nanci al condition and reputation

Except as disclosed above, our Company confirms that i3 wint hcormgpsl peacntc et owiitshs utah
Shares since incorporation of the CogmpParnoys pteicltlust.he date of filing of this Dr af
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(b) Preference Share capital

Our Company does not have any outstanding preferencei ssthoarrye ocfa ptihtealp raesf eorne rntchee s

Company since incorporation, is set out bel ow:

S. .N| Dat e Naturel Name of the a/Numbe(Numbe|Fawal|l ssue p| Natur |Cumul ajCumul at i
al |l ot 1 all otmwith the numbegall ot|Prefe per Preferqconsi d| number upPrefer
Prefe Shares all ott e Shar (Prefe Shar esg Preferf Shacaoi
Shar all otft Sharq(includi Shar e (in )

() premiu
Q)

1 Mar ch|Furt her Name o Number 1 480, 10 30 Cash 480, 4,80

2002 |redeemab all ot|redeem
preferen prefer
shar e
all ot
Soni c 480,
Bi ochel
Extract
Li mit eq

2 March|Further Name o| Number 1 310, 10 30 Cash 7,90 7,90

2004 |redeemab all ot|redeem
preferen prefer
shar e
all ot
Soni ¢ 310,
Bi ochei
Extract
Li mit ecq

3 March|Further Name o Number 1 88, ( 10 30 Cash 878, 8, 78

2005 redeemab all ot|{redeem
preferen prefer
shar e
all ot
Soni c 88, (
Bi ochert
Extract
Limite

4 March|Further Name o| Number 1 217, 10 30 Cash 1,009 10, 95
2006 |redeemab all ot|redeem

preferen prefer
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S. .N| Dat e Nat ur el Name of the alNumbe|lNumbe|Faweal|]l ssue p| Natur | Cumul ajCumul at i
al |l ot 1 all otmwith the numbegall ot|Prefe per Preferqconsi d| number upPrefer
Prefe Shares all otte€ Shar (Prefe Shar eg Prefer Shace9pi
Shar all otf Shar¢(includi Shar e (in )

() premiu
Q)
shar e
all ot
Sonic 217,

Bi ochei
Extract
Li mit eq

*480, 000 Redeemable Preference Shares allotted on Mar280381,8380000 BRéfGeemABbRedPeembhblenPeebharaseat
Redeemabl e Preference,SRaA0D6és alkerettredeemeMaonah 81 the profits of the Compaesngl wigigore gadtiendy Dec € mide r
NotWe have-cloarp | n amonrdemyptidn lof redeemable preference shares within the prescribed timeline of twenty ygarsd we have fil ed art

application under Section 454 of the Compaoompl Aanhc e 2 0 ip8 redaéstBe tishedeufnddiceiode) s| hRadv2eb |,
been certain past dconmpdnaamcseof udeleay thhmrd pamdvei hiaovmres fofl edhea Compaminegs nctappl ica
NorWehstern Region, Ahmedabad and an adjudication applicatiadtorwi abtibasRwCI| | Wb e
our Complheyfuiuthure in relation to these matter soonwipdhgle may i mpact our financi al
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2.Equity shares issued for consideration other than c
Except as detailed bel ow, our Company has not issued
consideration other than cash at any time, since inco
|l ss
pri "
Dat e No .oFac per Reaso For m Benef i
all ot EqU|vaquu Nat ur ¢ Name of allconsid accrue
Shar| ( Al | ot n our Con
s ha
)
June 346, 1( N. /Al Il ot m¢f Name o] Numbern Ot her |Scheme
2023 pur suarft all ot Equit cash|Amal gan
Scheme Shar € was fi
Amal gart all ot both
Anokhi 52, 3 compani
Katar i a wer e e
Subhadr 33, ( in the
Katari a l'ine
Sunil K 33, ( busines
Sal oni 30, ( oper at ¢
Nagina 33, the
Katar i g managen
Ravi K4 33, and the
Yash Ka 33, ( would |
Suni | 33, synergl
Anokhi l operat
Katari a
Praveen 33, (
Katar i a
Har sh K 33, (
Mar ch14, 96 1( N. 4/Bonus Name o] Numbenr N. A. N. A.
2025 t he r g all ot Equi t
twenty Shar g
Equity all ot
for evVi|Anokhi 300,
(1) el|Katari d
Equity|[Nagina 300,
hel d Katari a
Suni |l H 2,202
Yash Ka 660,
Abhay (¢ 202,
Praveen 560,
Katari a
Subhadr 558,
Katari 4
Ravi Kd 4, 478
Harsh K 1, 446
Rachna 600,
Katari a
Suni | 3,660
Anokhi l
Katari 4
Mar ch20, 93 1¢( N. /\Bonus Name off Numb € N. A. N. A.
2026 the rat all ottfof Eq¢
(1) B Shar
Shares all of
every Pradeep 25, (
existinbDunger stk
Equity||Mar oo
held Priti 25, (
Nandu
Nayna P 25, (
Mar oo
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Equi
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Al | ot n
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al

For m
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our Con

Al pa Hi

Gandhi

25,

Ritesh
Chheda

25,

Pr emal
Mukundb
Shah

2

00,

Omj ay J¢

San
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Neha
Rupa

>

25,

Sanj
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Q) —

25,

3|3 ~<|~

Maus
Shet

>
o

Vi ve

<IN 5> —|

Nira
Shah

ra

[S2Ké!

Prad
Jain

5,

Jyot
Kuma

60,

Geet
Di | i
Shah

- |~ —|— o

Ravi
Jite

5 S

Rak h
Shah

Yogesh

Lakhani
Mi || i

Al pa P
Bhatt

Ni |l esh
Shah
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Benef.i
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our Con

Ani | 9
Kapasi

100,

Hir al
Kapasi

75,

Rakesh
Bhar at k(
Shah

25,

Di vy a
Sheth

25,

Jignesh
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25,

Ajay R
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Dat e
all ot

No o

Equi
Shar

Fac
val

Reaso
Nat ur ¢
Al | ot n

Na me

of

al

For m
consi d

Benef.i
accrue
our Con

Dar s h
Kot ha

Jagdi
Labhu
Kal at

> ST S

=YY

Saumi
Di nes
Sangh

< T T|IToToOun|to

- =

—_

Rita
Shah

O

Jiten
Sumat

[——

Ak s ha
Praka
Sangh

0 < |—a
< =

Ami t
Shah

Niraj
Shah

Roopkal
Shah

Mi t ul
Prakash
Sanghayv

Archana

Ankur
Has mu
Vakha

k
r
Chirag
Prakas
Sheth

Tanay
Shah

Monab
Raj es
Shah

> O
X 5

Di xit
Rameshc
Shah

Payal
Lakhani

Us ha
Lakha

n
Hi t eshk
Rameshc
Shah

Shehul
Pari kh

Ashvin
Val | abh
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He m
Vi kr amk
Shah
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Sanj ayk
Babul al

Hi renku
Champak
Gabani
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Il ss
N o oFacpri Reaso Benef i
Dat e . per Form
Equi |val Nat ur ¢ Name of all . accrue
all ot equ consi d
Shar| ( Al | ot n our Con
sha
(G
Jagdi sh 5,0
Odhavij il
Mavani K
Sati sh 5,0
Sumer mal
Bokadi a
Ni dhi 10, (
Sheth

3.1l ssue of Equity Shares out of revaluation reserves

OQur Company has not issued any Equity Shares out of r
4.1l ssue of Equity Shares pursuant to sections 391 to
234 of the Co®&mpanies Act, 201
Except 346,300 Equity Shares issued pursuant to the S
Equity Shares in terms of any sche®&h8406f athan@Gempati
1956 or sZ22 iwofnst 2BODCompadBes
For further details of itHhest®clyemd o fheArShanmigegteantyt ad e ¢
shares issued for considerati on aHbdefiothWhaanda®hher ©b
mat tiebst ai |l s regarding materi al acquisitions or di v
amal gamation, any revaluat idoomnoipla2nSeit seepecti swélng.e i
5.1lssue of Equity Shares at a price |l ower than the |Is
The |1 ssue Price shall be determined by our Company, i
Date. The details of Equity Shares issued by our Comg
Dr aft Red Herrcmgm#®y obpeet hbeemwhi ssued at a price | ow
iNot es t o CaiBihtaale Stapudtadr ehii6i prEqoit wusoom&@Beageaypi t al
6.1l ssue of Equity Shares under eenpplogyeee sstocahwk paptcihars
stock appreciation rights scheme

As on the date of this Draft Red Herring Prospectus,
schemepl| oyee stockopustbakeapphemeati on rights scheme

7.Shareholding pattern of our Company

The table below presents the shareholding pattern of
Prospectus:

[ The remainder of the page is intentional
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65 . - - - B - I 31,00
%

( A)Pr omo 931, - -1 31, 65. 131 -
and , 4 40 4
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Group

©prp

(B)Publi| 2316, - 116, 34. ]

16, 34. - - - - - 16,53
.4 45 2,4

%

w R
oo

( C)No-n - - - - - - - -l - - - - - - - - - - - -
Pr omo
No-RPub
(C1lShare - - - - - - - - - - - - - - - R N _ N N
under
depos
recei
(C2Share - - - - - - - -l - - - - B - - - - B - -

Empl o
Trust
Tota 24458 - -1 47, 100.1(47 -
, 8 85 6

10 g - - - H N 4 47,53
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8. Details of shareholding of the major Shareholders o
(aAs on the date of this Draft RxdhaHerhroilderBr ospectus
(b$et forth below are details of -BphaEchiotyWeShahme| da mi
Company, as on the date of this Draft Red Herring P
Number of E .
SNo Name of the Shar| held of faci Percenpaw¢
shacreepi t al
each
1 Ravi Katari a 9, 403 19.
2 Suni | Anokhil al Kat ar 7, 686 16.
3 Suni | Katari a 4,624 9. 1
4 Aegis I nvestment Fund 3,700 7.1
5 Har sh Katari a 3, 036 6. 3
6 Yash Kataria 1, 386 2.9
7 Anokhi Lal Katari a 1, 260 2.4
8 Rachna Katari a 1, 260 2. 6
9 Praveena Katari a 1, 176 2. 4
10 Subhadra Kataria 1,171 2. 4
11 Dineshkumar Chunil al 550, 1.1
Tot al 35, 25| 7 4.
(c%et forth below are details of -BphaEghiotydeSlsahme| da pi
Company, as of ten days prior to the date of this D
Number of E ,
SNo Name of the Shar| held of faci Percenpay¢
shacreepi t al
each
1 Ravi Katari a 9,403 19.
2 Sunil Anokhil al Kat ar 7, 686 16.
3 Suni |l Katari a 4,624 9. 1
4 Aegis I nvestment Fund 3,700 7.1
5 Har sh Katari a 3,036 6. 3
6 Yash Katari a 1, 386 2. 9
7 Anokhi Lal Katari a 1, 260 2.6
8 Rachna Kataria 1,260 2. €
9 Praveena Kataria 1, 176 2. 4
10 Subhadra Katari a 1,171 2. 4
11 Di neshkumar Chunil al 550, 1.1
Tot al 35, 25} 74.
(d$et forth below are details of -BphaEgehiotydeSlsahme| da pi
Company, as of one year prior to the date of this D
Number of E .
SNo Name of the Shar| held of faci PeLcenpam?
cach shacreepi t a
1 Ravi Anokhil al Katar i 4,701 29.
2 Suni | Anokhil al Kat at 3,843 2 4.
3 Suni | Katari a 2,312 14.
4 Har sh Katari a 1,518 9. ¢
5 Yash Kataria 693, 4. 4
6 Anokhil al Katari a 630, 4. (
7 Rachana Katari a 630, 4 . (
8 Praveena Devi Katar i a 588, 3. 1
9 Subhadra Devi Katar i 4 585, 3.1
10 Abhay Gandhi 212, 1. 3
Tot al 15, 71 100
(e$et forth below are details of -$haegqtbtdesbahel dap
Company as of two years prior to the date of this D
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Number of Eq .
S. N Name of the Shar held of f acse PeLcenpaw¢
S shacrepi t al
1 Suni | Katari a 283, 37.
2 Sunil Anokhil al Kat at 183, 24.
3 Anokhil al Pannal al K a 54, 3 7. 2
4 Subhadra Devi Katari a 33, ( 4 . 4
5 Praveena Devi Katari a 33, ( 4. 4
6 Nagina Devi Katari a 33, ( 4. 4
7 Ravi Anokhil al Katar i 33, ( 4 . 4
8 Yash Katari a 33, ( 4 . 4
9 Har sh Katari a 33, ( 4 . 4
10 Sal oni Bhandari Katar 30, ( 4. (
Tot al 748, 100.
9.Shareholding of our Directors, Key Manageri al Per so
Expect as disclosed bel ow, none of our Directors, Ke
Equity Shares of our Company:
S. No|l Name of the Number of Percent aag Percent ag
Key Manage Shares of f |l ssue EqIl ssue Equ
Personnel each Share cag capital
Managemen
1 Ravi Kat ar i g 9,403 19. [ 6
2 Suni |l Katar. 4,624 9. 1 [ 6
3 Yash Katari 4 1386, 2.9 [ ©
4 Har sh Katari 3,036 6. 3 [ O
5 Abhay Gandhi 424, 0. ¢ [ ©
Tot al 18,87 39. [ ©
*To be updated at Prospectus stage

10Hi story -upf obuiPird mo

Promoter so

As the date of

tersbo

contribution)

sihmrethoPdomgt eamsld | ©lc&r eh ol

on this Draft Red Herring Prospectus,
aggregate, equivalent to 54-u9p8®Bqoftyh&hassuedpi sabsof
The entire shareholding of our Promoter s, Promoter
dematerialised form as on the date of this Draft Red
(i) Buidgd of our Promotersé equity shareholding in our
Set forth balpowfi ¢ htthe qluwuitlyd sharehol ding of our Pr omc
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PercenPercer
= | of -prf of 9po
CumulatiV:IC Trzsnlg? Elqsusiut Elqsusiut
peie ©f g Womber of qunumbf—)r off PET Acq_U|s Natl.”e Nature of Tra Sharq Shar ¢
transf € all otted/ t Shares Equi| price|consi de capitl| capit
Shar Equi t P P
( )| share t he t he
Compa| Comp a
(%) (%)
Suni | Katari a
August 10 250, 250, 10 5 Cas|Transfer of Eq 0. f§ [ ©
Sonic Biochem E
June 17, 33, ( 283, 10 N. A Ot her|All ot ment pur su 0. ( [ ©
cagAmal gamati on
March 27, (172, 110, 10 N. A Gi{fTransfer of Equ (0. [ ©
Katari a
March 31, 2,202 2,312 10 N. A N. ABonus | ssue 1in 4 . 4 [ 6
(20) Equity Sha
existing Equity
March 14, 2,312 4, 624 10 N. A N. ABonus | ssue 1in 4 . [ ©
Equity Shares |
existing Equity
Su-bot al ( 4,624 - - - - |- 9. 1 [ O
Ravi Katari a
June 17, 33, ( 33, ( 10 N. A Ot her|Al |l ot ment pur su 0. ( [ 6
cagAmal gamati on
March 27, 18, ( 51, ( 10 N. A Gi{fTransfer of Eq 0. (¢ [ ©
Nagina Bai Kata
March 27, 172, 2,23 10 N. A Gii1Transfer of Eq 0. 3 [ 6
Suni | Katari a
March 31, 4, 478 4,701 10 N. A N. ABonus |l ssue in 9. 4 [ 6
(20) Equity Sha
existing Equity
March 14, 4, 701 94, 03 10 N. A N. ABonus | ssue 1in 9. § [ ©
Equity Shares 1
existing Equity
Su-bot al ( 9, 403 - - - - |- 19. [ ©
Harsh Kataria
June 17, 33, ( 33, ( 10 N. A Ot her|All ot ment pur su 0. ( [ ©
cagAmal gamati on
March 27, 39, 3 72, 9 10 N. A Gii1Transfer of Eq 0. ( [ ©
Anokhi Lal Kat a
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PercenPercer
Fac | ssue Oy cphl ©F P
Cumul at i val Vrarst Elqsusiut Elqsusiut
pate ef & Nimser of qunumbf—)r off PET Acq_U|s Natl.”e Nature of Tra Sharg¢ Shar g
transf € all otted/ t Shares Equi| price|consi de capitl| capit
Shari Equit ph P
( ) Share the Elne
Compa| Comp a
(%) (%)
March 31, 1, 446 1,518 10 N. A N. ABonus | ssue in 3. ( [ ©
(20) Equity Sha
existing Equity
March 14, 1, 518 3,036 10 N. A N. ABonus | ssue in 3.1 [ 6
Equity Shares |
existing Equity
Su-bot al ( 3, 036 6. 3 [ ©
Yash Kataria
June 17, 33, ( 33, ( 10 N. A Ot her|Al |l ot ment pur su 0. ( [ 6
cagAmal gamati on
March 31, 660, 693, 10 N. A N. ABonus | ssue 1in 1. 3 [ ©
(20) Equity Sha
existing Equity
March 14, 693, 1, 386 10 N. A N. ABonus | ssue in 1. 4 [ 6
Equity Shares 1
existing Equity
Su-bot al ( 1, 386 2.9 [ ©
Suni | Anokhil al Kat aria HUF
August 10(150, 000 150, 000 10 5 Cas|Transfer of Eq 0. 3 [ ©
Sonic Biochem E
June 17, 33,000 183, 000 10 N. A Ot her|Al |l ot ment pur su 0. ( [ 6
cagAmal gamati on
March 31,(3,660, 000 3,843,000 10 N. A N. ABonus | ssue in 7.7 [ ©
(20) Equity Sha
existing Equity
March 14,[3,843, 000 7,686, 000 10 N. A N. ABonus |l ssue in 8. ( [ 6
Equity Shares 1
existing Equity
Su-bot al (]7,686, 000 - - - - |- 16. [ O
(A+B+C+D+|26, 136,600 - - - - |- 54. [ ©

Not e: N. A means Not Applicable
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(ii)Details

of

secondary

transacti

ons

Gi

E
g It

Except as disciBuddp dfl owr aRdomat er s6 equiany pldiddénehe | dasgbéan ono efouyiptiays ysdh aorne s
through secondary transactions by our Promoters and mempecsu®f the Promoter
Date of tr Name of ti Name of t | Natur e Number Face v| Transfer Natur e
transac| Equity { per ed equity s consider
transfe share
Anokhi Lal Katari a
January 1, 20/ Anokhil al Anokhi Lal|Transfer 2,0 10 N. A N. A
Kataria HU Shares p
di ssol ut
Anokhil a
Pannal al
HUF
March 27, 202Anokhi Lal|Harsh Kata/Transfer 39, 3 10 N. A Gi 1
Shares t
Katari a
July 29, 2025/ Nagina Dev|Anokhi Lal|Transmi s 315, 10 N. A N. A
Equity
from Nag
Katari a
Subhadra Katari a
March 27, 202 Subhadra K Abhay Gand Transfer 5,1 10 785. Cas
Shares t
Gandhi
Sal oni Bhandari
March 27, 202/ Sal oni BhalRachna Kat|{Transfer 30, ( 10 N. A Gi 1
Shares t
Katari a
Praveena Kataria
March 27, 202Praveena K Abhay Gand/ Transfer 5,0 10 785. Cas
Shares t
Gandhi
Not e: N. A means Not Applicable
(i i iAll Equity Shares hel d buy oownmr tFireo moetsepresc twevree dfaulelsy opfaiad | ot ment of such
Prospectus, none of the Equity Shares hetladr dbydoumotPrioonlod earsy aprefsatbg rcea
Red Herring Prospectus.
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(i v)Except as st aBuidplabdbve@®romdeer §6 equity sabdt dhbbkdiohg sino,odmangeo tnpfa ntglae t momlse
Promoter Group, our Promoters, our Directors, or anyeaodr itthieegs ofesplerct Comp:
period of six months i mmedfitatRdd Hererciemdg nRr d hpee dtaduse. of this Dr a

(v) There have been no financing arrangements whereby ourl a&lPtriommos etlrasyv, e nfeintheen cse
of Equity Shares of our Company, by any ot hoefr tpheer sfoinn a(nocti hnegr etnhtant yi)n tdhue i
preceding the date of filing of this Draft Red Herring Prospectus.

(vi)Our Company does not contemplate any issuance or pl acemeantl dfi sBqguwuigt yofSh ahree

[ The remainder of the page has been intentionally | eft
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(vii9hareholding of our Promoters and members of our
Set forth below is the equity shareholding of our Pr ¢
of this Draft Red Herring Prospectus:
S. N o Na me Prlessue Equity Pod4tssue Equity S
Number Percent|Number off Percent g
Equity S Equity Shares dq Equity §
face val capitalval ue of capi tfl
each
Promoters
1 Sunil Kat 4, 62¢ 9. [ § [ §
2 Ravi Kat a 9, 407 19. [ § [ §
3 Har sh Kat 3, 03¢ 6 . [ § [ §
4 Yash Kat a 1, 38¢ 2. [ § [ §
5 Suni |l A 7, 68¢ 16. [ © [ §
Kataria H
Total (A) 26,13 54. [ © [ 9§
Promoter Group
1 Anokhi L a 1, 26( 2. [ § [ §
2 Subhadra 1,171 2. [ © [ §
3 Rachna Ka 1, 26 2. [ § [ §
4 Praveena 1, 17¢ 2. [ § [ §
Total (B) 4, 867 10. [ © [ 9§
Total (A) 31,00 65 . [ © [ §
*To be updated at Prospectus stage
# Subject to finalisation of Basis of All ot ment
l11Loecikn Requirement s
(i) Details of Minimum Promoitrersé Contribution and | o
(aBPursuant t o,1Rengdwlflartt ihen SEB4 | CDR Regul ations, an agg
posssue Equity Share capital of our Company held by
year s as mi ni mum promoterso cont Mi bumumn Pf ommt etrhs
Contridutiamd the Promotersd sharehol dilmg uien Eexud € /s
Share capital shall be I ocked in for a period of on
(bQur Promoters have given their consent, to include
as may constitute 20l% soufe tehgeuiftwl ISyh adiel uctaepd tpad stof ¢
Promotersé Contribution.
(c$et forth belo are the det-anlfsonftikEgeetye&haras Mih
Contribution from the date of All ot ment
Name |Numb|{Numb( Date| Fac| Al |l oty Naturgq Dat % o % o f
t he o f o f all ot val {Acqui sfTransa| up t ful full
Promo| Equi| Equi|lof Eqg per| price whigdil udil u
Shar| Shar| Shar (Equi Equi t thel pr-e| po=st
hel 1l ock| Trans Shain Share Equi| | ss | s s
i o) lof Eq ( ) Shar| pai (paiu@
Shar ar e up [capi
and subjlcapi
when t o
mad e | o€ k
Ful |
Paiudgp
Tr ans
[ 6] [ O [ O [ O [ O [ & [ & [ 6 [ 6 [ O
[ O] [ © [ © [ © [ O [ © [ © [ O [ © [ O
[ 6] [ © [ © [ © [ O [ © [ © [ O [ © [ ©
Tot al [ & [ © [ © [ & [ © [ © [ & [ © [ &
Nofif€o be updated at the Prospectus Stage
*Subject to finalisation of the Basis of All ot ment



(1) All equity -ssphaatest hveertei rharldfy olaliadt ment/ acquisition.

(dQur Promoters have agreed not to dispose of, sel |,
manner, the Minimum Promoter ds Contribution from th
until the exmpi perofedt @pol/ee¢ék or for such other ti me
Regul ations, except as may be permitted, in accorda

(e@Pur Company undertakes that tihre &rqauinogt Sehrmad ewi Itlhano
for computation of Mini mum Promotersd contributiorl

Regul ati ons. I n this comnection, we confirm the fol

a.The Equity Shares offered for Minimum Promoterséo
during the three i mmediately preceding years befo
consideration other tédts cmsbapndalrieval uani oh ionmnt
such transactions; or (b) which have resulted fro
unrealised profits of our Company or from bonus
ineligible for computation of Minimum Promoters?d

b.The Minimum Promotersd Contribution does not i ncl
i mmedi ately preceding year, at a price | ower than
to the public in the | ssue;

c.Our Company has not been formed by conversion of
partnership firm and there is no change in manage

d. The Equity Shares forming part of the Minimum Pr
creditor.

(ii)Details of Equity Shares hel d by notfhoer s3hxa rmeohnatlhdse

The entsseepEguity Share capital of our Company hel d
in for a period of six (6) months from the date of Al

(iiibDoeikn of Equity Shares Allotted to Anchor I nvestor
Fifty percent of the Equity Shares Allotted to each ¢
be |l oaokddr a period of ninety (90) days from-the dat
in for a perdiagyds dofr otnhitrhtey d(axC®) of Al |l ot ment .

(i v)Recordingranshenability ofnEquity Shares | ocked
As required under Regulation 20 of the SEBI | CDR Regu
Equity Shiamear ¢ oc&edr ded by the relevant Depository.
(v) Other requirementisn in respect of | ock

I n addition to the Minimum Promoter s & nCoanst rsipbeuctiifoine dar
the enltsgwe pEeui ty Share capital of our Company wil|l
date of All ot meati prursUuaot tbe REFGHI | CDR Regul ations
Al'l otted pursuant to the Issue; and (ii) the Equity !
to certain conditions set out iiomsRe guloatiideerd 17 adf stulc
wi || benl 6oked period of at |l east 6 (six) months fror
Al F or FVC.

Pursuant to regulation 21 of-inhkEq®EBY 3$ICDODRe NRelyallldthyyn
| occked (as mentioned above) may be pledged as a coll
commerci al bank oftri tautpiudd icr fda naydtaarkii a@lslf y niamg@r tca mi
housing finance company, subject to the following:
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(al)f the Equity-i B8hamnegd eraenmosu llabtciltoend (a) of Regul ati on
Regul ations, the | oan has been granted for the purj
and the pledge of Eguimsy oShamemstii®onomd dafhet h®an;

(bhf the Equity-i Bhanegd eraenggu lbabtciloand ( b) of Regul ati on

Regul ations and the pledge of Equity Shares is one
Provided t-hmtshallh d®ortki nue pursuant to the invocatio
eligible to transfer-imnhpeEigudtyt i Sharatsediidih the $SBBIK

Pursuant to regulation 22 of the SEBI | CDR Rdowul ation
may be transferred to another Promoter or any person
continuatiinoni noftoeo ttkamdd erees for the remaining peri
Regul ations, as applicabl e.

Further, in terms of regulation 22 of the S
our Promoters priodntbdéotha besiuedaond bkoackdd
person holding &rqauiHonc kKdchdangs wwvhhchhe Equity Shares pr
to continuadinomnoft hehdahdsk of the transferees for th

EBI | CDR
) mont hs,

SEBI Takeover Regul ati ons, as applicabl e.

12Except for the Equity Shares to be Allotted pursua
negotiations and consideration of our Company to al
from the Bid/lssuefOpehihgobatensbyidayion of the o0
i ssue of specified securities on a preferential bas
of Equity Shares (including ingeuaeblod fscerc,urditrieecst Icyo ne
Equity Shares). However, if our Company enters into
Company may, subject to necessary approvalsseconsid
Equity Shares as consideration for acquisitions or

13Except for the All otment of Equity Shares pursuant
Shares whether by way of issue of bonus shares, proe
during the period ncgononfe ntchiinsg OOrraofm fRed Herring Pros
Shares have been |isted on the Stock Exchanges or r
the I ssue.

l14Det ails of price at which specified securities were
this Draft Red Herring Prospectus

The details of the price at which specified securiti.i

this Draft Red Herring Prospectus, by our Promoter ar

Promoters:

Acqui g
NS ISl Cumul 4
No . price| Reasq¢ Cumul a
Dat e Fac amoun
- Natur e shar shar ¢ for [Tot . numbenrn
acqui s X Val ( . : pai d f .
consi de acqui| (incliall ot|Cos . Equi t
all ot ( ) Equi t
all off secur | transgs Shar ¢
. Shar ¢
pr e mi
)
Suni | Katari a
Trans
Mar c h of E d
Gi ft 10(1, 72 N. AShare| N. A N. A (1,72
2025 .
Ravi
Kat ar
Mar ch Bonus
N. A. 10 2, 202 N. Al ssue| N. A N.A 2,029
2025 the r
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Acqui s
/I.ssu Cumul a
Dat e Fac No . price| Reasq amouncumU|a
acqui s NatL.JreVaIL shar. ;har( for [Tot paid f numb.er
all ot consi de ( )ach| (incldiall ot|Cos Equit Equi t
all off secur | transgs Shar €
. Shar €
pr emi
)
t went
(20)
Equit
Share
every
(1)
exi st
Equit
Share
Bonus
|l ssue
the r
one
Equit
g"grzgh N. A. 102,312 N. AShare| N. A N.A 4,341
every
(1)
exi st
Equi
Shar
Su-bot a
(A) 4,341 )
Wei ghted Average cost of acquisition NI L
Ravi Katari a
Trans
of E ¢
Mar ch . Share
Gi ft 10 18, ( N. Afro N. A N. A 18, (
2025 ;
Nagin
Bai
Kat ar
Trans
Mar ch . of Ed
Gi ft 10 172, N. AShar e| N. A N. A 190,
2025
from
Katar
Bonus
|l ssue
the r
t went
(20)
Mar ch Equit
2025 N. A. 10 4, 47 8 N'AShare N. A N. A 4, 66 8
every
(1)
exi st
Equit
Shar e
Bonus
|l ssue
the r
M h one
arc N. A. 10 4,701 N. AEqui t| N. A N.A 9,370
2026
Share
every
(1)
exi st
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Acqui s
/I.ssu Cumul a
Dat e Fac No . price| Reasq amouncumU|a
acqui s NatL.JreVaIL shar. ;har( for [Tot paid f numb'er
all ot consi de ( )ach| (incldiall ot|Cos Equit Equi t
all off secur | transgs Shar €
. Shar €
pr emi
)
Equit
Shar e
Subot 4
(B) 9,370 )
Wei ghted Average cost of acquisition: NI L
Har sh Katari a
Trans
of E ¢
Share
Mar ch | o 10 39, 3 N.Afrom | N. A N. A 39, 9
2025
Anokh
Lal
Kat ar
Bonus
| ssue
the r
t went
(20)
Mar ch Equit
2025 N. A. 101, 446 N'AShare N. A N. A 1, 485
every
(1)
exi st
Equit
Share
Bonus
|l ssue
the r
one
Equit
March |\ A 10 1,518 N.ASﬂare N. A N.A 3,003
2026
every
(1)
exi st
Equit
Shar
Subot a
(C) 3,003
Wei ghted Average cost of acquisition: NI L
Suni | Anokhil al Kataria HUF
Bonus
| ssue
the r
t went
(20)
Mar ch Equit
2025 N. A. 10 36, 60 N'AShare N. A N. A 36,60
every
(1)
exi s
Equi
Shar
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Acqui s
/I.ssu Cumul a
Dat e Fac No . price| Reasq amouncumU|a
acqui s NatL.JreVaIL shar. §har( for |Tot paid f numb.er
all ot consi de )ach| (incldiall ot|Cos Equit Equi t
all off secur| trans Shar e
. Shar e
pr emi
)
Bonus
| ssue
the r
one
Equit
yarshin. a. 1038, 43 N.AShare| N. A N.A 75,03
every
(1)
exi st
Equi
Shar
Subot a
(D) 75,03 .
Wei ghted Average cost of acquisition NI L
Yash Kataria
Bonus
|l ssue
the r
t went
(20)
Mar ch Equi t
2025 N. A. 10 660, N'AShare N. A N. A 660,
every
(1)
exi st
Equit
Share
Bonus
|l ssue
the r
one
Equit
March |\ A 10 693, N.ASﬂare N. A N.A 1,353
2026
every
(1)
exi st
Equit
Share
Su-bot 4
(D) 1,353 )
Wei ghted Average cost of acquisition: NI L
*As certified by Mundra & Co., Chartered Ac cAouugnutsa n2tlsg 6 .( FRN:
Members of the Promoter Group
Acqui | Reasor
Nat ur ¢ n |/ Il al |l ot 1
consi d N price|l trans res g enm | Cumul
Dat e Fac| shar Cost| e amo
acqui s n Val| acqu .Sh"” i n paid e num
(Cash (incl | (prefgq,,. of Eg¢g
all otn ( d/ Mi | t he E
Ot her | secur al Shar €
all o . ) Shar
cash) premi| all ot i
() bonus
Anokhi Lal Kat ari a
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Acqui | Reasorn
Nat ur ¢ n |/ Il al | ot 1
D consi d M@ price|l trans U@ g e | Cumul
at e Fac| shar Cost| e amo
acqui s n Val| acqu §har in paid e num
al lotn (Cash = =gy |CincliCprefey: "\|iphe g(0°f E
Ot her secur al Shar €
all o . ) Shar e
cash) premi| all ot
() bonus
Bonus
in t h ¢
of t
(20)
March 3y a. 10 300, N.AShares N.A N.A 300,
2025
every
(1) e
Equi ty
Share
Tr ansn
n of
. Shares
July 24¢Gi ft 10 315, N.ANaglna N. A N. A 615,
Devi
Katar i
Bonus
in t h ¢
of on
Equity
g"g;gh In. A 10 6, 30 N.AShares N.A N.A 1,245
every
(1) e
Equity
Share
Wei ghted Average cost of acquisition
Subhadra Katari a
Bonus
in t h ¢
of t v
20
March 3\ a. 10 558, N.A(Shazes N. A N.A 558,
2025
every
(1) e
Equity
Share
Bonus
in t h ¢
of on
Equit
March 1\ a. 10 585, N.Asﬂareg N. A N. A 1,143
2026
every
(1) e
Equity
Shar e
Wei ghted Average cost of acquisition:
Rachna Katari a
Transf
Equi ty
2"8;;“ 2Gift 10 30, ( NAggf‘;ﬁf N. A N. A 30, q
Bhanda
Kat ar i
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Acqui | Reasorn
Nat ur e n / Il all otr i
consi d MO price|l trans Uet g onm Cumul
Dat e | Facl shar h Cost| e amo
acqui s (2 hVaI acqu (.s alr ( i i n paid efnlém
as i nc pref¢d,,. 0 q
aIIOtnOther el 45 secur al it e ne 12 Shar €
all o . ) Shar e
cash) premi| all ot
() bonus
Bonus
i n t hg
of t
(20)
March 3y a. 10 600, N.AShares N.A N.A 630,
2025
every
(1) e
Equi ty
Share
Bonus
in thg
of on
Equity
March 1\ a. 10 630, N. AShares N.A N.A 1,260
2026
every
(1) e
Equity
Shar e
Wei ghted Average cost of acquisition
Praveena Kataria
Transf
Equity
March 2\ a. 10 (5,0 785/Shares (3.9 N.A (5,0
2025
Abhay
Gandhi
Bonus
i n t h g
of t v
(20)
March 3\ a. 10 560, N. AShares N.A N. Al 555,
2025
every
(1) e
Equity
Share
Bonus
in t h ¢
of on
Equi ty
March 1\ a. 10 588, N. AShares N.A N.A 1,143
2026
every
(1) e
Equity
Share
Wei ghted Average cost of acquisition:
*As certified by Mundra & Co. Chartered AccAouugnutsatn2t@sg,6.( FRN: 013023
Further, our Company does not have any shareholders
Company.
15Wei ghted average price at which specified securitie
preceding the date of this Draft Red Herring Prospe
The weighted average price at which the Equity Share:
one year preceding the date of this Draft Red Herring
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Number of Equity Weight ed
in the | ast one .
S No. Name of the Sh . price of a
date of this Dr Equit Sha
Prospectus of fa a y
1. Suni | Katari a 231,21 NI
2. Ravi Katari a 4, 701 NI
3. Har sh Katari a 1, 5148 N |
4 . Yash Katari a 693, NI
5. Sunil Anokhil al K 3,843 NI
*As certified by Mundra & Co., Chartered AccAouugnutsan2tlsg6.( FRN: 013023

16Wei ghted average cost of acquisition of Equity Shar

The weighted average cost of acquisition per Equity S
f ol

Prospectus i s as | ows :
Name of the Sh{Number of Face value Wei ghted av
Shares acqu|Share ( ) of acqui si
date of thi Equity Shar
Herring Pro
Suni | Katari a 46 2,42 0 10 0.9
Ravi Kataria 94 0,380 10 0.4
Har sh Katari a 3,03,66 0 10 1.0
Yash Katari a 138,60 0 10 2.3
Sunil Anokhil al 7,6 8,600 10 0.5
*As certified by Mundra & Co., Chartered AccAuugnutsan2tlsg6.( FRN: 013023
17Wei ghted average cost of acquisition of all/l shares
year preceding the date of this Draft Red Herring P
Wei ghted Cap Price (iRange of E:
Period cost of it he wei ghtg¢gprice: I ow
(i ) cost of "acg|lhighest pri
Last one year pre 36. [ 0] NI-LO8.
Draft Red Herring
Last 18 months pr 25. [ 0] NI-LO8.
Draft Red Herring
Last three years 25. [ 0] NI-LO8.
Draft Red Herring
As certified by Mundra & Co., Chartered AcdAoagnuntanr®86.( FRN: 013023

*To be updatedsawmgehe Prospectus
‘Based on the primary transactions executed by the Company

18Aggr egaltses uper ealnsds upeo sstharehol ding of our Promoters,
addi tional top 10 Sharehol ders

The aggrlegauve Pwsedupostharehol ding of our Promoter s, |
additional top 10 Share-hsbder-banadapep ERNddrnyt &Sthea ref ctalpda
Company is set out bel ow:

Prlessue as a Pod4tssue sharehol dith(g@) a
Name the Price |[At the | ower |At t he upper
Advertisemband ( [0]) |[price band (
Number{Percen{Number{Perceni{Numbe|Percent
Equity of -ps® Equityof pPpes|of Eqpo$ssue
Shares|Equity|SharesfEquity|Share|Equity
face capitalface capitalface capital

o f 10 o f 10 of

each
Promoters
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Na me

t he

Pr-lessue

Advertisen

as a

Podtssue

sharehol dith(@) a

Price

At the
band (

w

(0]
[ &

At
pr

t he
i ce

upper
band (

Number
Equity
Shares
face

Percent
of -bs
Equity
capita

Number
Equity
Shares
face

of

Nu mb e

Shar e
face

Percent
po$ssue
Equity
capital

Eq

of
eac

of 10 of 10

O«
O«
O«
O«
O«
O«

O«| O«
o« O«
O¢[ O«
O«| O«
O«| O«
O] O«

et e o b [
O¢| o] O«
o« o o«
O« [ O¢| O«
olofololo]w
O¢| o] O«
ofofolololo

— [ |— [— f—

O¢| O¢| O¢| O«

O«
O¢| O¢| O¢| O«

O«

ehol ov e

[
[
[

s by existing
finalisation

O || O[O |ododoco = | O |0 o oo oc

O O« | O¢| (p | O¢| O« O¢| O¢| O
O¢| O¢| O« o O¢| O¢| O¢| O¢| O«

O¢| O¢| O«
O¢| O¢| O«

l— [— f—

Shar
of Be

this Draft Red Herri Prospectu
and its associates (as defined unc
of oM & mdnpiatny . a Howeivaetres tmay B&ng
erform services for our Company in the or
banking and investment bankinbgetfanhsaet:i
stomary compensation.

date of
mited,

Shares

ng

of
SEBI

der s
t he

Shar ehol
under

st
def i

exi
as

20No our Company al

Mer chant Bank

ng
ned

that all transactions i t
the period between the de
wproe tefd ttloe tlhes Ea oxckalEx c & at

shall n
Group
dat e

sacti

210u Company
Promoter
and the

uch tran

B

t he
of

Book Runnbagk Lead
specified securiti

Company,
ngement s

Co
er
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to

t |

warrants,
or whi ch
ospbBcuabs. R
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p
i woul d enti

]
c O

a
b i nst ment s

m
t
y on téa&d Hat ei

v o<

be
Wi

of the
account i

denomi nat. i
scl osur e

Equity
ng nor

onl
t h

n on

and

y

one
such di

me mber of r Promoter wi |

|l ssue.

nd s ou Group
he

he
our

son connected wit t
s of the Syndic
Compani es, shal
or services or

ered in relation

|l ssue, including, but
, Company, our Director
féetr a@amyi mdiceracti vei nwaey hmi
rwise to any Bidder for ma
the I ssue.
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27Neither the (i) BRLM or any associates of the BRLM
which are associates of the BRLM or insurance compa
BRLM or Al Fs sponsor edcibayt eesntoift itelse WBhRLcM aarr eF Ralsss o(
corporate bodies and family offices) nor (ii) pensi
BRLM, can apply in the Issue Further, omotear Gormurpe |
shall apply in the Issue under the Anchor I nvestors

28No portion of the I ssue Proceeds is proposed to be
Manageri al Personnel and Senior Management

29Except as disclosed in this section, our Company h
rights issue of any kind or c¢class of securities in

30The Equity Shamesanar & hfeulel-yapr pRdgnabi tpya rShlayr epsa,i das on t |
Red Herring Prospectus. The Equity Shar eup taot btehei s
ti me of All ot ment.

31The BRLM are not associates of our Company as per
Regul ati ons.
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OBJECTS OF THE | SSUE
The I ssue comprises of a Fresh |Issue by our Ldmpany o
million.
Fresh Il ssue
Requirement of funds
OQur Company proposes to utilize the Net Proceeds towa
1. Funding capital expenditure towards the establish
other in Ujjai NewM&dpyasPradesh (i
2. Repayment or prepayment, in full or in part, of a
by our Company; and
3.Gener al corporate purposes
(Col l ectOlvjesbgyt,s t he i
I n addition to the Objects, our Company also expects
Stock Exchanges, including enhancement of our Compan)
Equity Shares in India.
The main objects clause of the respective memoranda o
the activities presently carried out by our Company;
t he Net Proceeds, as applicabl
Pursuant to a resol utAuagmnu spa2sBs@e6d, boyu rt hGo nBpoaanryd hdaast eadp p r
t he Net Proceeds for the Objects, in accordance with
bel ow.
Net Proceeds
The details of the proceeds of the Net Proceeds from
S Particul ars Tot al e
N o amouint  T(
1. Gross Proceeds of the Fresh | ssue [ ©
2. |(Less) lIssue(’PePated expenses [ 6
Net Prb'¢eeds [ 6
(1) ' To be finalized upon determination of the Issue Price and updat
(2) For details of the expessesExpédddotontpagéssue, see
Utilisation of Net Proceeds
The Net Proceeds are proposed to be wutilised in the f
(in = million)
S Particul ars Tot al e g
N o amount
expenditur
1. |[Funding capital expenditure towards 1,514
Rajasthan and the other in Ujjain, Mg
2. Repayment or prepayment, in full or 500
borrowings availed by our Company
3. |General corpbrate purposes [ 6
Net Prbé¢eeds [ &
(To be finalised upon determination of the | ssue Pritece aanodinup d at e
be utilised for general corporate purposes shall not exceed 25% of
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Proposed schedule of i mplementation and deployment of

We propose to deploy the Net Proceeds towards the O

i mpl ementation and deployment of funds, as set forth
(in = million)
Sr |Particul ar s Totall Esti m{ Esti mated s
N o estimgutil:i depl oyment
amouni{ from Proceeds
expendl Proce Fi sc Fi sc
2027 2028
1. |Funding capital expendi
of two new stores, one 1,514 1,54 665. 883.
in Ujjain, Madhya Pr ade
2. |Repayment or prepayment
portion of certain out 500. 500. 500. -
our Company
3. |General corp®dr@te purpc [ 6 [ 6 [ 6 [ 6
Net Prbl¢eeds [ & [ & [ © [ ©
(1) To be finalized upon determination of the Issue Price and updat
(2) The amount wutilized for general corporate purposes sDbh®&II not e

Regul ati ons.

The estimated schedule of deployment of the Net Proce

vary the amount to be utilized in a particular Financ
| aw. Gi ven tbhuesinnaetsusr,e woef nbauyr have to revise our fundir
Proceeds from time to time, on account of a variety ¢
and external factors sucbalass imtau &teit o ncso,ndtiie oas mp gteiotf
external factors, which may not be within the control
the proposed utilisation of the Net Ppoceiedsd abevem
our funding requirements, including the expenditure f
subject to compliance with applicable | aws. I n the e
have enurly estimated for use ©odand o0 2&,éeiwe zwiPlslocbeds ui
amount in the following Fiscal(s). Any such change i
programs and increasing or decr-&wiss ntgh e xypteinldii 2z autrieo f oa
subjtectompliance with applicabRiesd afwab ¢&o®b jfauattsh eaf dteh
for which the funds are being raised have not been ajy
in the wutilisation of the Net Proceeds would be sub
shar erhsodl cagpm opaBd e

The above fund requirements are based on our current
and technical factors including interest rates and o
and gquotations-parcetceivenddrom whiich are subject to che
current conditions and are subject to revisions in ||
operations or growth stratewynowtr lkextiem n@aldr cd orctumaslt .a nA
also relied on a certificate from the I ndependent A
reqguirements for capital expenditure towaham arhdk telsd a
other in Ujjain, AMagdédt 2D RPHawewear ,dagwadh fund requireme
funds have not been appraised by any bank, or finar
reqguirements and depl oyment schedule from ftiinmeenctioalt i |
and mar ket condition, business strategy, variation i
equi pment and suitable workforce and other external

interest orl extchanmnpehisrtaitapeeld si tuati ons, whi ch may no
management . This may entail rescheduling or revisin
including the expenditure f ooura mamrdadgemd mtr, psuulpjoescet att:
applicable | aws.

Subject to applicable I aw, in the event of any increa
set forth above, such additional funds for a partict
i ncluding f rucanh si natnedr/naodr aacncyr addi ti onal equity and/ or
utilization towards any of the stated objects is | owt
be utilized towards f ut urdes gfruomwdtihn go papnoyr toufn itthiee so t haenrd /
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pur pose, and/ or gener al corporate purposes, subject

utilized towards gener al corporate purposes will/l not
SEBI | CDR Regul atamaes wintdh ithnhe omipjl@Reati vielss acd stehhe oQl
General cor poromtlg.émbkeopod ke skl SFabto®dbfiects of the | ssit
funds are being raised have not been appraised by any
of t he Net Proceeds would be subject to cersain co

appr ovalnodgage

Means of finance

OQur Company proposes to utilise the Net Proceeds frol
towards the establishment of two new stores, one in K
repayment or poarepiary meartt,, ianf fallll or a portion of cert
Company and (iii) gener al corporate purposes. The Ob
Proceeds. Accordingly, there @t mmoo fr efgiun areane ntt h rt @wu gna |
towards at | east 75% of the stated means of finance,
under Regul ation 7(1) (e) of t he SEBI | CDRYyR®@®dultaitei on
Objects is |l ower than the proposed deployment such b
wi thout any approval, provided that the total amount

exceed 25% odeddcs iGr oscsc Prrdbance with Regulations 7(2)
Details of the Objects

establ i shme

1. Funding capital expenditure towards the
ANew Storeso)

the other in Ujjain, Madhya Pradesh (

We selll our products through physical retail Stores,
As on the date of this Draft Red Herring Prospectus,
in Ratl am, Mad hyoar ePriand d snhd oaned IMallhya Pradesh.

The details of our existing Stores, are set out bel ow
S. N St or ¢ Addr ess Fi s¥eadr [Tot al buil Retail s |
commencelst oirre qu)d ar eian (s g
Store f e)et
1. Ratl amSurvey No. 2 03 18, 12, @
Stelre (88/10 and
Kehtal pur,
Ratlam 4570
2. Ratl amSecond and 20 1, 1 1, 1%
St elrle |{Chandni Cho
Silvar Mar K
457001
3. I ndor elRet ai l Uni t 2 06 4, 1 3, 8¢
and 2, Wi ng
Grandeur , P
N . Road,
Yeshwant Cl
Squar e, I nd
Tot al 25,132 17,970
"Store area figures have been rounded off to the nearest whole num
Not e: The retail showroom area set out above represeenvtasntt hSatorpor t
under the applicable | ease agreement or -flaecaivneg arnedh ahirle asnhsoew raogon e e diie s
and sale of our products, as certified Bygtée 2D aTdheep emadleanrtc eAracthi tt ke
demi sed to our Company under the applicable | ease agclkeméhtceyr | e
storage, security, parking and other atheedeaadl ashoWwtaom auempose
further details, s222fA0Our BusinessO on page
(1) Rat-l ams Sherd by our Company pursuaeketotedl wash &gbéameant Kdabe
Katari a, in respect of the |l and situated at Survey Nmwesas u8&8/nég, 88/
46 658uare feet, at a monthly | ef@ssgeu arreentfaele to fd € ndi,s4e9d, OuOnOd. e rT hteh ea rleeaa s
entire plot, on which, in addition to the store thad.l dihg,stpamr&i nhuwi,
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constructed on such plot admeasures 18,643 square feetasspredaad | ac!
showroom area, as certified by the AondepeB@26t Architect, pursuant
(2) Rat-l Bmi Stheked by our Company pursuagexeduwt ed | wiatske Amgoleteimealt Kat
of the second and third floors at Chandni Chowk, Ganashl il easeMar
rental of 7 55,000. The entire laeraesae odgrle e’nTedn ts giusa ruet ifleieste dd earsi sreedt auil
the I ndependent Archit eAwtg,uspwrgs2bant to certificate dated

(3) The Indore Store is held by our Company pursuant to a leave and license agreement dated Octobere2@c@bwith Suyash Jain,

Shradha Jain, Sarva Jain, Rajiv Jain and Archana Jain, in respeetafunit/shop Nos. 1 and 2, Wing A, Kalpataru Grandeur, Plot No. 27,

Y. N. Road, Opposite Yeshwant Club, Lantern Square, Indore 4520@3d me asur i ng 4, 719 square feet, at a
and T 463,140, subject to escalation every 3 year s ahwenarndiicgnse he ter m.
agreement, 3,800 square feet is utilisedetail showroom area and the balance 919 square feet is utilised for administrative, back office,

storage and other allied and ancillary purposes, as certified by the Independent Architect, pursuant to certific#tegletie®4 2026

Al our Stores are opeantatred exypeosgurenCemmdndyy.wsOwruri rcus
in person, evaluate quality and testorig exopertiheencrei, gl
dedicated sal easti ©9thafwhoatassash Icacstomers with inform
material s, qual.i and customisation options. We bel
customer relatio i ps, whichiri Bttourers a&idisvwe shalweasan
manner that high hts the craftsmanship of our prodtu
Stores are hel d a |l easehold basis pursuwmamst twomdear.i
whi ch we are obl d to make | ease payments to our | €

se to utilise the Net Proceeds towards the se
g our presence in our existing market and ent
st orsetsham aKnod alj jRaaijm, Madhya Pradesh.

We p
expa
t wo

The key details of the 2 New Stores are summari sed be

W Proposed t
by
Fi sca

New St g Location Ret ai | s ho

(sq. ft
Kota StolPl oi#116 Ball abh Nagdg 3,6
8

Ujjain S{64/ 19, Vi shwavi dyal 4,
Ujjain, Madhya Prad

The retail showroom area set out above represeenvtasntt hSatorpor t
er the applicable | ease agreement or -flaecaivneg arnedt ahirle asnhsoewraogon e e dnie &
sale of our products, as certified Byguéte .2 4&Tdheep 8MRAleanric eArccthi tt le
ised to our Company under the applicable |l ease agckemehitcer | e
rage, security, parking and other dlhlei edtand showrloamy apeapsee:
Kota Store is proposed to be est aex dcsithteedd phuyr souvarn tCad nop aan yl evaisteh
pect of the prop€ttyBaitabhhelNagar PIKWaet &Noo.Rdjeast han, admeasurin
commenci ng,afndomxpiguiantg bn 2026 30, 2035, at a monthly | ease
3 (three) years during the ter of the | ease.urBuruspweaent ftl o otrl
oot ehe said prop ty, having built up area of 6nd20ecsoqmucar e f
) wi I be utilis as retail s wroom areasandvitheblealuamndt¢eées
strabifbvecandrbac s certified Abhi shek Ajmera Architects
2P2he | ease rentals wild.l be f ed entirely from internal

t of such |l ease rentals.

jjain Store is proposed to be established
rlal Kal wadi a, Sanj ay Shankarl al Kal wadi

vidyal aya Marg, Devas Road, Ujjain, Madhy Pradesnht,eradmeasu
|l eave and |icence agreement with the |icems&dntorewhiiakl!l widliin
licence fee and escalation thereunder. The Huiel diereg pwidpgo:
e a ground floor and three uppear & |foeoets, hafviwhgi cam 4a,g80 & gsag e
nd floor an first floor) wildl be utilised @asndeftlaodbr saoar
I o
t
n

Fi sca

[]

H
(0]

m
e u
e ho
k by
und
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Proposed New Stores

From the Net Proceeds, we propose to ut-dulpi &@8dewman agagr
Stores, being the Kota Store and the Ujjain Store. F
component s, being (A) <capi toalt se xamealn dairtcunriet etca véasr o se eisn

procuring tdirey ifnonr isadch nNewtSt ores.
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The tot al built up area of each proposed New Store f
t owaraowt fwar ks for such New Store has been arrived at

Store forms theslbasmmas edncwhsitclhftIpeocuring the initial
arrived at, as certified by Abhishek Ajmera Architect
August 2D2Tehe certificate of

the Independent Architect
stor-ep seapital expenditure only, and does not extend
estimated and actundégatostco-ap ffre HawWt Bther aggexceeds
such additional cost shalll be funded entirely through

Details of expaearpdiNteurr eStfoaresset ti ng

The proposed deployment ofupt hereN&t NRwo Sd eod £ st a warsed 3

in 7 million)
S. | New Store Ret ail Esti ma Esti ma Tot al
showrddeploymdepl oym
area (|[Net Pro(Net Pro
Fi scal Fi scal
1. Kota Store 3,6 665 - 665
2. Ujjain Store 4, 8 - 883 883
Tot al 665 883 1,54
Note: The retail showroom area set out above repr ecshenwisl It hbaet wuptoirltii
as cuf$nemeayg retail showroom area for the di sprlaayArarmd tseacltes ,o ft hoeu rl np
Architect, pursuaAugupt2B@86certificate dated

Qur Board, by AtutgusXGahdhst iapmproateeld t he proposal to se
Company wi l | be required to incur various costs for |
(i) civil and interior works, el aadtuttisc alnsdwidmekean tt dirieyg h t
required on the day of sftorethepeai Ngwf®8trorcemmenci ng s

The &es
size o
suitab

ti mated cost of each New Store will depend on
f our New Stores has been determined by our m:
Il e ocationdg eatskeracdméeé ssamlde ombreketr el evant f ac

i eee and -wiosnep olmiefnur c a
diture gute.andterch
e variesugnjsewsglpli ¢eray |

ion of the esti-unateapietxaglen
secfos fees); and (B) the i
retailed at our stores f ol

oo -
-~ X =

e -8 t
pen r
t h o

(in = million)
Particul ar s Kota S| Ujjain Tot al

Capital expendituoet ¢ oavaddar
(A)
Cost of procureménd) of initi 621 828 1,44

Total estimated expenfdidaatle
B) *
‘Amounts rounded o to two deci mal pl acets angdt efxed usa vle Néw aPtpd i & 8

ff
on basis of the total built up area of shcNeWe®t 8terbasabdebhhe
on basis of the retail showroom area of such New Store, as set

44 . 55. 99.

665 883 1,54

t he
t he

The above estimated costs may increase or decrease de
or othercomaanae factors, including the cupiefs amdh sNawu
Stores. I'n threavenitn of heangstiinmated cost, such addit
internal accrual s.

Met hodol ogy for computation
Our estimated costs for the opening ofAudiestN2I &t or e

i ssued by Abhishek Ajmera Architects, an independent
the esti mautpe dc asptiotrael seextpendi t ualet s( comprarséemigt e mtt ey i foe
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Stores; (ii) gqguotations received from cerAtugiurstv erbdor

i
202i6ssued by MOmarter&e df dAec, cHtuamtt 5, ory Auditor, showi ng
average inventory cost for the New Stores, calcul atec
of retail showroom area at the emhsthagoptemicikhg Neatdet t
Store.
A. Capital e xpenseiuttisr eanfdoraricmti d reicdros, ffeiets
Kota Store
The estimated capital eowpgendintdurae cthoweaercddsi fiteersi dros, t
foll owing broad categori-eendi(i HVhBldg s P8t ementihal i din
and indoor units, refrigerant copper piping and insu
and commissioni-omwgt;s (angd rietteaeirli odi §pltay infrastructur
showcases, met al railings, signagkeadimxguiresni cumsé¢ 0 med
cash counters, staf fr omn feixtetciung sveancda balnlsi,e ds tjrooinnger y
technol ogyi ragh di mfert avotrrkuct ur e, including desktop and s
printers, software | i cenceusp, ecqouninpentetnitv;i t(yna nsaegceusreinti yt ya
equi pment, -$orct udg nmpacomitieeg , mMaohienes, gold testing ma
syst ems; and (v) signage and digital di splay units.
Abhi shek Ajmera Architects, the | ndecpdegdseht 265r csleitt ect
out bel ow:

[The remainder of the pagle has been |l eft bl
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unl ess

I nterior works
(in million,
S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di
N o uni t ( millio Quot ati
A. I nterior works for ground floor consisting of retail showroom area
1. Premium retail di spl ay|Rft 320, 6 1,92 1.|{D3M FurnicfAugust |6 mont
HDMR framewor k, t ociug e | 2026
tops, integr-@RedLEDO®S®K
premium velvetddtiynitngl ¢
close drawers with digi
2. Luxury wal/l di spl ay ptagUni { 300, 4 1,200¢d 1.
ceiling vertical cCust (
backingoaP¥B® champagne
accent s, motorised gl a
spotlighting
3. Mai n entrance recepti|Set 435, 1 435, 0.
comprising a custom rec
cladding and wooden | ou
waiting |l ounge sof asr a
commer ci al |l eat herette
4 . Secure cash counter degUni 220, 1 220, 0.
setup wiéehbhibuhhetunder|l
drawer drop box and erg
5. Executive cabin furni s|Set 370, 1 370, 0.
MDF desk with veédma&kr efr
executive -ehlaolrst @r édbg
and a credenza wunit
Subot al (A) 4,145, 04. 15
B. Interior works for first floor consisting of retail showroom ar ea
6 . Exclusive diamond displ|Rft 320, 5 1, 60¢( 1.{D3M FurnicfAugust 6 mont
narr ow beanmnms pmtgllieg hrtiicnrgg 2026
|l eatherettaceifhteeti ores g
du-aky manual security |
7. Watmount ed |l uxury displ qgUni t 245, 4 980, 0.
mi r-roeregrated di spl ays
warwhi te LED back]! irgehstii
acrylic mirrors

132

ot



S. Particul ars Uni {Cost QuanitAmount |Amount [IName of VernDate Val i di
N o uni t ( mi |l lio Quot atii
8. Bespoke wooden mandir Uni t 325, 1 325, 0.
construction wit-hit njal
mar bl e platform, birm s p
samagr.i storage drawer s
9. Showroom seatingstobel sgNos | 23, 14 276, 0.
back plush cushioned cy
heavy stainless steel I
Su-bot al ( B) 3,181, 03.18
C . Interior works for second floor consisting of retail showroom area
10.|Bridal presentation I fUni f 355, 4 1, 42( 1.{D3M FurnicrnAugust 6 mont
configuration interactd.i 2026
velvet padding, ornate
validation | ights
11.|Heritage wal/l di spl asyt yUni { 215, 5 1,074 1.
higlecuri tgyll asweodvitrines
mu kptoii nt saf ety -clldcnkast e
preparation
12.|VI P bridal |l ounge sofagSet 375, 1 375, 0.
hithlck v el wetat esri n gabneda
interactive armchairs
13.|Strong room perimeter Lot 180, 1 180, 0.
bei ng-dhue v gtiaredant stor
trays and packaging box
Subot al (C) 3, 05¢( 3,
D. I nterior works for third floor consisting of administrative and corporate
14 . |Directords master <cabi|Set 690, 1 690, 0. {D3M FurnicrAugust (6 mont
grand veneer desk (8Nt 2026
credenza wardrobe, 1 p
back <c¢hasierataenrd par émi um
with centre tabl e
15.|Account s depart ment Wo No s | 4 3, 4 172, 0.
modul ar configuration
screens, integratetlr @awnyj
unddkeeesk mobil e pedest al
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S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di
No . uni t ( millio Quot ati
16.|Staff break room and melLot 315, 1 315, 0.
comprising stainless s
chemical testing, gold
tables with durable pol
17./|Server and control roo|Set 265, 1 265, 0.
static wor ksstcarted eorn smd noir
duty network rack housi
chairs
Subot al ( D) 1, 447 1.
E. Interior works for fourth floor consisting of | ounge and guest area
18.|Living arsbhapeduspf d alSet 425, 1 425, 0. {D3M FurnicfrAugust |6 mont
wi t h prentdieunns i hiyghf oam 2026
textured fabric, solid
contempor-aoy meanbie tab
19.|Premium di nisnegattearb)l,e csogSet 275, 1 275, 0.
teakwood frame dining t
inlay top and 6 ergonon
20.|Master bedroom compl et gSet 550, 1 550, 0.
kisgzed premium uphol s
storage, headboard pan
slidoopg wardrobe with
vanity dresser
21.|Modul ar kitchen and patnLot 500, 1 500, 0.
acryincsh shutctleorsse, fBbtu
basket s, tall pantry U
cabinetry
Subotal (E) 1,750 1.
F. Site runners, wall paneling and architectural adjustments
22.|Full building safety wLot 1, 0345 1 1,035 1.{D3M FurnicfAugust |6 mont
runner s, c @ mp reids i ancgo ufsit 2026
panel s across al | ret g
columns and perimeter n
the presentation drawin
Subot al (F) 1, 035 1.
Tot al (A+B+C+D+E+F) 14,60 14.
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*Amounts rounded off to two deci mal pl aces.
FiCQut s
(in ~ million, unl ess
S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di
No . uni t ( millio Quot ati
A. Al R CONDI TI ONI NG WORKS
Outdoor Units
1. Qutdoor uALlOAwr ehriRger|{Nos | 317, 2 634, 0. {|Cool CornendJuly 18March
compressor, 12 HP 2027
2. Qutdoor uAlLlOAwr ehriRger|{Nos | 457, 1 457, 0.
compressor, 18 HP
3. Qutdoor uAlLlOAwr ehriRger|{Nos | 490, 1 490, 0.
compressor, 20 HP
I ndoor Units
Ceiling concealed indodgNos | 138, 416, Cool CornendJuly 18March
Onway cassette indoor [Nos| 56, 113, 2027
capacity 0.8 TR
6 . On-way cassette indoor [Nos | 57, 1 57, 0.
capacity 1.0 TR
7. On-way cassette indoor [Nos | 77, 1 77, 0.
capacity 1.6 TR
8. Fownrny cassette indoor |[Nos | 38, 3 116, 0.
capacity 1.0 TR
9. Fowny cassette indoor |[Nos | 40, 4 161, 0.
capacity 1.3 TR
10.|Fowny cassette indoor |[Nos | 42, 2 85, 0.
capacity 1.6 TR
11.|Fownry cassette indoor |[Nos | 44, 2 88, 0.
capacity 2.0 TR
12.|Fownry cassette indoor |[Nos | 48, 3 145, 0.
capacity 3.2 TR
Accessories
13.|Branchnkdbbr wuni't ‘Nos.‘ 4,7‘ 24 94, 0.{Cool CorneﬂJuIy 18

ot



S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di
No . uni t ( millio Quot ati
14.|Brancbukdbor wuni't No s 12, 1 12, 0. Mar ch
15.|Cordl ess remotes No s 4,0 1§ 72, 0. 2027
16.|{Corded remotes Nos 4,1 3 12, 0.
I nstall ation, testing and commi ssioning of Unit inclegasifwe ohdoonpfkroadidngut chaohi
17.{Il nstall ation, testing aNos 16, 3 49, 0.({Cool CornenJuly 18March
18.|Installation, testing gNos 3,6 19 6 6, 2027
(cassettes and conceal €
19.|Installation, testing ¢gNos 10, 3 30, 0.
(concealed 8.0 TR)
20.|Li fting and shifting ofNos 7,8 3 23, 0.
Pi ping and other ancillary works
21.|Refrigerant copper pipilRMT , 32 842, Cool CornendJuly 18March
22.|Refrigerant copper pipilRMT , 3( 142, 2027
23.|El ectrical communicati (RMT 26 63 165, 0.
outdoor wunits
24 . |Hard drain piping RMT 35 16 60, 0.
25.{Wall trenching without [RMT 13 12 17, 0.
26.|Outdoor wunit stand KG 14 18 25, 0.
27.|Canvas connection Nos | 3,1 3 9, 4 0.
28.|Supply and return air |1Sq. 89 5( 4 4, 0.
29.|Refrigerant top up Nos | 97, 1 97, 0.
30.|Pressure testing and cdNos | 74, 1 74, 0.
31.|GlI ducting, 24 gauge Sq. 12 1, 3 163, 0.
32.|Ducting insulation Sq. 8 4 , 3 1009, 0.
Subot al (A) 4, 951 4 .
B. I NTERI OR STAI NLESS STEEL WORKS AND DI SPLAY FI XTURES
Di spl ay counter
33.|Di splay counter, H24" XNos | 228, 17 3,876 3. {Design N SJuly 8 [180 dad
with heavy duty sliding Steel | ndus;s
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S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di
No . uni t ( millio Quot ati
34.|Wooden packing, freight|Lo - 1 115, 0.
Central wall round ring hol e di splay shelves and glass railings
35.|Central wal | round hol gNo 9, 8 8 79, 0. {Design N SJuly 8 [180 da
gold matt St eel I ndug
36.|Central wal | round hol {No 23, 4 94, 0.
mm, PVD gold matt
37.|Display shel f, L2210 x |[No 17, 8 138, 0.
not included)
38.|Display shel f, L912 x [ONo 8,5 4 34, 0.
not included)
39.|Display shelf (cubical [No 23, 1( 232, 0.
PVD gold matt (gl ass ng
40.|Shelf (sheet wor k), L1]No 97, 4 390, 0.
mat t
41.|PVD gl ass railing (do|R. 5,8 2§ 162, 0.
L28R. feet, with 12 mm t
42 .|PVD glass railing (stailR. | 2,8 11 308, 0.
mm toughened gl ass
43.|Freight, cartage and in- - - 60, 0.
Showcase units
44 |Showcase unit (bell j alNo 72, 2 144, 0. [Design N SJuly 8,180 da
gold matt, with | ock Steel | ndus
45.|Showcase unit (bell j alNo 76, 2 152, 0.
gold matt, with [l ock
46.|Showcase unit (bell j alNo 78, 2 156, 0.
gold matt, with | ock
47 .|Showcase unit (top box|No 48, 3 144, 0.
PVD gold matt, with 1| og
48.|Wooden packaging, freig- - - 37, 0.
PVD strip 80mm
49.|PVD strip, W80 mm x L8'INo 1, 8 5145 101, Design N SJuly 9,/180 dad
50.|Freight, cartage, inst g- - - 46, Steel I'ndus

137



S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di
No . uni t ( millio Quot ati
Queue managers and magazine stands
51.|Queue manager, H36" x (Set 9,5 4 38, 0. (Design N SJuly 8,180 da
vel vet (set of 2 pieces St eel I ndug
52.|Magazine stand with | o[Nos| 42, 1 42, 0.
mat t
53.|Newspaper stand with | (Nos| 24, 1 24, 0.
mat t
Su-bot al ( B) 6, 3745 6 .
C. PAINTI NG AND POLI SHI NG WORKS
54 .|Royal paint matt Sq 57 11, 678, 0.(S V Design|July 256 mont
55.|Royal paint patta R. f 29 5,6 156, 0.
56.|Royal paint groove R. f 14 4, 3 60, 0.
57 .|Veneer PU polish Sq 22 2,1 470, 0.
58.|Veneer dhar polish R. 1 11 3,8 425, 0.
59./|Veneer groove polish R. f 5 ¢ 1, 3 75, 0.
60.|PU paint MDF Sq 31 6, 1 1,90¢9 1.
61.|PU dhar paint R. f 15 8,7 1,364 1.
62.|PU groove paint R. 1 7 8 7, 3 572, 0.
63.|Metallic paint Sq. 43 25 107, 0.
64.|0il paint Sq. 4 6 95 43, 0.
Subot al (C) 5, 864 5.
D. SECURITY AND COMMUNI CATI ON SYSTEMS
BOQ solutions of | P CCTV
65.|Pr ama 6 4 channel net wNos | 36, 2 73, 0.{Rahul Tele|July 8,6 mont
NR2BK4)
66./8 TB hard disk drive (9Nos | 42, 6 255,
67.|Prama 6 MP varifocal | -HNo s | 8, 6 4 3 371,
NC36 WNRAM(D2))
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S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di
No . uni t ( millio Quot ati
68./Prama Fixed 4 MP | P delNos 5,6 7 6 425, 0.
NC343WNM( D2) )
69.|Prama Fixed 4 MP fixed|[Nos | 5,6 2 11, 0.
( RNC3 4 OMNIM)
70.|Ci 9¢c204 port PoE-24#iGt ch Nos | 47, 4 190, 0.
71.|D-1i nk 24 port patch pINo s | 2,8 4 11, 0.
C61BLK241)
72.|D1 idk metre patCbhUCRIild [Nos | 13 9 ( 12, 0.
73./127U rack (600x600) No s | 27, 1 27, 0.
74.|RJ45 connectors (Box) B o x 5 20 1,0 0.
75 .|HDMI cabl e, 3 metre, 8KNoO s | 2, 2 4, 3 0.
76.|Wireless mouse Nos | 70 2 1, 4 0.
77 .|HDMI extender with USB [Nos| 3, 2 7, 4 0.
78.|Cabl e |l aying charges ainLot - 1 169, 0.
Rod, Patt i included)
BOQ solutions of Intrusion Alarm Systems
79 .|Aj ax superior hub hybrNos| 51, 1 51, 0. {Rahul Tele|July 8,6 mont
(143326 111)
80.|Ajax superior door protNos| , 6 3 16,
81.|Ajax superior wired mot/Nos | , 4 21,
82.|Ajax superior wireless|{Nos | 2,9 9 26,
hol der (24627 26)
83.|Ajax superior keypad t dNos | 8, 6 2 17, 0.
84.|Ajax superior outdoor 9gNoOSs | 10, 1 10, 0.
85.|Ajax indoor siren (1435Nos | 5, 4 2 10, 0.
86.|Cable | aying charges arnLot - 1 27, 0.
BOQ solutions of Access Control System
87.|ESSL access control macNos | 11, 3 33, 0. {Rahul Tel e |July 8,/]6 mont
88.|ESSL attendance machi ngNos| 23, 23,
89.|El ectromagnetic | ock Nos | 1,5 3 4,5
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S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di
No . uni t ( millio Quot ati
90.|Exit switch No s | 60 3 1,38 0.
91.|Cable laying charges arnLot - 18, 0.
Rod, Patti included)
BOQ solutions of Fire Alarm System
92 .|Ravel onventionallO#)re |[NOosS| 7,5 1 7,5 0. ({Rahul Tel e |July 8,/]6 mont
93.|Ravel smok82fensSdr) ( RE |Nos.| 65 2 ( 13, 0.
94 .|Manual cafrThepMRRiy)nt ( RE Nos | 43 1, 0.
95.|Hoot e-24¢CRE Nos | 59 4 , 0.
96.|Cabl e |l aying charges ainLot - 1 31, 0.
Rod, Patti included)
BOQ Solutions of EPABX System
97 .|Matrix PE PBX system (4Nos | 56, 1 56, 0. {Rahul Tel e |July 8,|]6 mont
98.|Matrix vocoder (NX DBM|[Nos| 11, 1 11, 0.
99.|Matrix voicemai l ( NX DENoO s | 7, 8 1 , 8 0.
100/ Matrix digital key phonNos | 6,9 1 , 0.
101Beetel te7lleephone (M Nos | 1,6 5 , 0.
102/Beetel te&llephone (C Nos | 85 3 ( 25, 0.
103{MDF box, 50 pair with 9gNos | 2, 2 1 2, 0.
104/RJ11 project box Nos | 18 4 ( , 0.
105/Cable | aying charges aifLot - 1 32, 0.
Rod, Patti included)
BOQ Solutions of PA
106/Bosch Plena amplifier, Nos | 29, 1 29, 0. {Rahul Tel e |July 8,/]6 mont
107/Bosch 6 W ceiling speakNos.| 91 19 16, 0.
108/Wired microphone Nos | 3,7 1 3,7 0.
109|Cable Il aying charges aifLot - 25, 0.
Rod, Patti included)
BOQ Solutions of Networking
110{TRRink wireless ceiling‘Nos.‘ 6,3‘ 5‘ 31, 0. (Rahul Tele|July 8,6 mont
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S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di
No . uni t ( millio Quot ati
111|Ci sco 24 port netwerdl@GgNos | 34, 3 103, 0.
112/D-Link 24 port patCshl BpLaKiNo s | 2,8 8, 4 0.
113|D-Link patch c06 dGRY)Yne|NoOS | 13 7 ( 9, 4 0.
114|D-Li nk patch c06dGRY)Yme|NOS | 17 7 ( 12, 0.
115{D-Link 22U raz2kbo0o@Badkyd Nos | 21, 1 21, 0.
116|D-Li nk I/ O with singl-{Nos | 26 4 5 11, 0.
OWHI 11)
117{1 /0 with single ee&uwHl 2pll|No s | 28 29 7,0
118/{Cable |l aying charges ainLot - 1 69, 0.
Rod, Patti included)
Subot al ( D) 2, 381 2.
E. STRONG ROOM DOORS
119/Godr ej Defender Pri me s/Nos.| 344, 3 1, 037 1. (A. Joshi July 246 mont
grille gate (BI'S |l abell (aut hori seq
Subotal (E) 1,032 1. |Godrej)
F. JEWELLERY DI SPLAY AND PACKAGI NG
120/Di splay tray No s | 1, 33 1,0 1,338 1. {Maya JelJuly 7,/6 mont
121|Di splay counter Nos| 50, 81 17 864, o.|Packaging ¢
122{Window display Nos| 21, 271 18 383, 0.
Subotal (F) 2,584 2.
G. I NFORMATI ON TECHNOLOGY HARDWARE AND NETWORKI NG
123/ Dell P4@n24 daelslkt op comgNos | 84, 1d 845, 0. {Computer P¢gJuly 216 mont
Core i5)
124/Wi ndows tabl et with touNos)| 49, 2 99, 0.
125(Server (I'ntel Xeon Sil |Nos| 430, 430,
hard drive)
126/Networking for computerLot 55, 1 55, 0.
12748 port gigabit mana&2GNos. 42, 2 85, 0.
128/ CAT6 24 port | oaded gi gNos. 4., 7 3 14, 0.
129/Windows Server 2025 St gNos.| 76, 1 76, 0.
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S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di

No . uni t ( millio Quot ati

130/CAT6 1 metrelLipmkyh cor dNos. 12 10 12, 0.

131/CAT6 2 metre patch cordNos. 16 2 ( 3,2 0.

132{36U wal l mount | oaded rnNos)| 4 2, 1 4 2, 0.

133/Barcode network printerNos/| 14, 3 4 4 0.

134/Black and white billingNos.| 18, 3 56, 0.

135/Col our pireime e(rEpsadn/ HP)|No s | 20, 1 20, 0.

136|/A3 -abhe jumbo printer Nos | 60, 1 6 0, 0.

137/0f fice Pro Pl us, | i feti|lNos | 21, 5 107, 0.

138(Ubiquiti Wi Fi access pgNos| 16, 4 6 6, 0.

139/EPS consol for AntiviruNoOSsS| 2,0 145 30, 0.

140/User |l evel security serNos| 22, 1 22, 0.

141|XGS 108 firewall No s | 79, 1 79, 0.

142{24" screen for split Nos | 9,7 5 48, 0.

143/2 TB enterprise SSD forNos| 31, 2 6 3, 0.

Subotal (G) 2, 26/ 2.

H. GOLD TESTI NG EQUI PMENT

144/Gol dscope r&ay S5UloXescegNos| 1, 325 1 1,325 1. {Fischer M{July 2290 day
system Technol ogi €

145/Dell computer Nos | 50, 1 50, o.|Private Liu

146|/Del | monitor Nos | 10, 1 10, 0.

147/Packing and forwarding |Lot 15, 1 15, 0.

Subot al ( H) 1,400 1.

I . CASH HANDLI NG EQUI PMENT

148{Not e sorting machi ne Nos | 125, 3 375, 0. |Creyon TechJuly 8,[Novemb
configuration), one yesg¢g 2026

149(Not e sorting machi ne (No s | 315, 3 945, 0.
configuration), one yesg¢g

150/Bundl e note counting m|Nos| 36, 3 1009, 0.
one year warranty
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S. Particul ars Uni {Cost QuanitAmount |[Amount |[Name of VernDate Val i di
No . uni t ( millio Quot ati

Subot al (1) 1, 42¢ 1.

J. DI SPLAY SCREEN FOR OFFI CE USE

151‘Samsung di splay LH 75QI\‘N05‘ 97,{ 3 292, 0. |]Computer P¢gJuly 216 mont
Subot al (J) 292,

Tot al (A +B+C+D+E+F+G+H+I| +J) 28,59 28.

*Amounts rounded off to two deci mal pl aces.

Architectobos fees

(in ~ mi |l lion, unl ess ot |

S. NdqParticul ar s Ar e a Rat e Amount ( Amount
mill1o0on)

Kot a Store
1. Interior design fees (ground, fi 3,720 200 pe 744, 0.
2. Detailed planning fees (third an 2,480 50 per 124, 0.
3. Front elevation design 1,632 100 pe 163, 0.
Tot al (Kota Store) 1, 031 1.
*Amounts rounded off to two deci mal places.
"Exclusive of applicable taxes
Ujjain Store
The estimated capital eoxup esn daintdu raeg cthd weercd 8 si fteersi drog, tfhiet Uj jain Store, -compri s
condi t HYA&ngsy §it e ms, including outdoor and indoor wunits, rafssiogermraretd cdoppemgp
testing and commi sosuitosnianmgd r(etigdi |li ndiesrplogy dintoasteunscst usdhel vesl, udihrogvcais es, me t
seating and-faectheg cdwsmnhomere, together with gaoom dountiergs, asntdafafl |lared ¢eé metriyv e
technology and networking infrastructure, includingtdaesktbpcandesgreennsgti eir
baalp equi pment ; ( Ima)n aggeammemitt ye qain ¢ rRsecarstlhy mach-odasgi m@t machi nes, gold testing n

systems; and (v) signage and digital di splay units$shtEhke Agsneir matrtecof tebesexpar
pursuant to tAegueeX0Rd i catt eo dtatleal ow:
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Il nterior works

(in ~ mil |l ion, unl ess ot |
S. Particul ars Uni 1Cost QuanifAmount [Amount|(Name of Ve|Dat e Val i dity
No . uni t millio Quot atii
A. I nterior works for ground floor consisting of retail showroom area
1. Premium ground floor Rft 335, 1 2 4, 02( 4. \D3M Furnic|August [6 mont hs
heavy structur al HDNR 2026

anteflective toughened
4000K-CRIi ghhED strip |ig¢g

tray slidedst yaalsdo $hte aty
sl $deith smart central
2. FIl etearei | i ng l uxury walUni 1 260, 6 1, 56( 1.
vitrines, wi t h premiu
natural veneer backing
with godadatRMWD stainles
buidiint dynamic f-opaitsli ing]
el ectmodamired sed secur e 3
3. Gr and reception couniSet 760, 1 760, 0.
assembl vy, comprising
exotic I'talian mar bl ¢
premi um wooden |l ouver
waiting l ounge luxury
density fadriandommeh d
4 . Secure ground floor cauni { 255, 1 255, 0.
commer citalermuclotuint er t
steel safety r ei nlfoocrkc

drop dr awer s and str
partitions

5. Executive main showrodqSet 400, 1 400, 0.
comprising & lprsesmiviem ehe
desk tabltbhea,ck 1 ohi gbp aq

executive c ha-sup h ocalnsdt e
consultation chairs
Subot al (A) 6, 99§ 7.
B. I nterior works for first floor consisting of retail showroom area
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S. Particul ar s Uni 1Cost QuanifAmount [Amount|Name of Ve|Dat e Val i dity
N o uni t millio Quot ati
6 . Exclusive di amond retfRf t 365, 1 3, 65¢( 3.(D3M Furnic|lAugust [6 mont hs
desi gneenfdori nhiegha c t-h ewal 2026
4500K macro jewel i-d 1l ¢
di amgpmade gl ass tops,
|l eatherette pr esersttatgie
key spleyal security syst
7. Premium island countenUni { 275, 4 1, 10¢( 1.
being bespoke freestan
islands with fully-whhn
LED halo illumination
veneer base mouldings
8. Luxury first floor walUni t 235, 4 940, 0.
flush recessed wall mi
wi t h custom backlit -
resistant safety | amin
9. Premium customer inter{Nos| 26, 2 ( 520, 0.
being pbaskh medvy met
stools and client inte
staiesi stant premium co
Subotal (B) 6, 21( 6 .
C. I nterior works for second floor consisting of administrative and corporate
10.]Main conference room e/Set 840, 1 840, 0. {D3M Furnic|August |6 mont hs
structsueraatlerl 6r acetrack 2026
custom centradp iHDMIgr
power raceways, finis
wal nut veneer, -bao&l wed
mesh ohéice
11.|/Accounts department i nSet 410, 1 410, 0.
a |linear cluster mo d u |
fabric acoustical -cpuin
headwyty met al rolling
management t rbaaycsk aenrdg o
chairs
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Validity

12.
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ei
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S. Particul ar s Uni 1Cost QuanifAmount [Amount|Name of Ve|Dat e Val i dity
No . uni t millio Quot ati
18.|Modul ar kitchen and aj|Lot 525, 1 525, 0.
mar4igmade -vibeotpdrriom g ( BWP
premium ascriydt ch aswdnf a
moticams hi omad spuwullcei ght
pububt | ayout
Subot al ( D) 2, 88§ 2.
E. Architectur al runners, waolult spaneling and safety structural fit
19.|Fu-buil di-sgc thriigthy wal |l |Lot 1, 414 1 1,414 1.{D3M FurniclAugust [6 months
framing and runnetar de 2026
acoustic commerci al b
framewor ks, premium v
architectur al runners
hideéprctrical condui t
|l evel s as per present a
Su-botal (E) 1,4184 1
Tot al (A+B+C+D+E) 19, 93 19.
*Amounts rounded off to two deci mal places.
FirQut s
(in million, unless
S. Particul ars Uni {Cost Quant/Amount [Amount |Name of VernDate Val i di
No . uni t ( mi |l lio Quotat:i
A. AI R CONDITI ONI NG WORKS
Outdoor Units
1. OQutdoor uALODOA wrehriRger|Nos | 317, 2 634, 0.({Cool CornefJuly 18March
compressor, 12 HP 2027
2. OQutdoor uALODOA wrehriRger|Nos | 363, 1 363, 0.
compressor, 14 HP
3. OQutdoor uALDOA wrehriRger|Nos | 457, 2 914, 0.
compressor, 18 HP
Il ndoor Units
4 . Ceiling conceal ed indodNos.‘ 138, 3 416, 0. {Cool CornefJuly 18
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S. Particul ars Uni {Cost Quantf/Amount |Amount |[Name of VerDate Val i di
No . uni t ( millio Quot atii
5. Onway cassette indoor |[Nos | 56, 2 113, 0. Mar ch
capacity 0.8 TR 2027
6 . Onway cassette indoor |[Nos | 57, 1 57, 0.
capacity 1.0 TR
7. Onway cassette indoor |[Nos | 77, 1 77, 0.
capacity 1.6 TR
8. Fowny cassette indoor [Nos| 38, 3 116, 0.
capacity 1.0 TR
9. Fowmny cassette i ndoor |[Nos /| 40, 4 161, 0.
capacity 1.3 TR
10.|Fownry cassette i ndoor |[Nos/| 42, 2 85, 0
capacity 1.6 TR
11.|Fownry cassette i ndoor |[Nos | 4 4 2 88, 0
capacity 2.0 TR
12.|Fownry cassette i ndoor |[Nos /| 48, 3 145, 0.
capacity 3.2 TR
Accessories
13.|BranchnBobbr unit Nos 4,7 2 ( 94, 0.{Cool CornefJuly 18March
14.|Brancbukdbor uni t No s 12, 1 12, 0. 2027
15.|Cordl ess remotes Nos 4,0 1§ 72, 0.
16.|Corded remotes No s | 4,1 3 12, 0.
I nstall ation, testing and commi ssioning of Unit inclsessfwve ohdoonfroaddnouthaohi
17.|Ilnstall ati on, testing dgNos 16, 3 59, 0.({Cool CornefJuly 18March
18.|I nstall ati on, testing dgNos 3,6 1 § 6 6, 2027
(cassettes and conceal g
19.|I nstall ati on, testing EgNos 10, 3 30, 0
(concealed 8.0 TR)
20.|Lifting and shifting offNos| 7, 8 3 23, 0.
Pi ping and other ancillary works
21.|Refrigerant copper pipilRMT 2,6 32 842, 0. {Cool CornefJuly 18March
22.|Refrigerant copper pipilRMT 4,7 3( 142, 0. 2027
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S. Particul ar s Uni {Cost Quant/Amount [Amount |Name of VernDat e Val i di

No . uni t ( millio Quot atii

23.|El ectrical communi cati (RMT 26 63 165, 0.
outdoor wunits

24 .|Hard drain piping RMT 35 19 68, 0.

25.|Wall trenching without |RMT 13 14 19, 0.

26 .|Outdoor uni t stand K G 14 18 25, 0.

27 .|Canvas connection No s | 3,1 4 12, 0.

28.|Supply and return air |1|Sq. 89 6 ( 53, 0.

29.|Refrigerant top up No s | 97, 1 97, 0.

30.|Pressure testing and cdNos | 74, 1 74, 0.

31.|GlI ducting, 24 gauge Sqg. 12 1, 5 189, 0.

32.|Ducting insulation Sqg. 8 4 , 5 126, 0.

Su-bot al ( A) 5,363, 55. 36

B. | NTERI OR STAI NLESS STEEL WORKS AND DI SPLAY FI XTURES

Di spl ay counter

33.|Display counter, H24" XNoOsS| 262, 17 4, 457 4. {Design N SJuly 9,/180 da
with heavy duty slidingd Steel I ndu

34.|Wooden packaging, freidLot - 1 115, 0.

Entrance wal l

35.|Entrance wal |, H15"' X Nos | 560, 1 560, 0. 1Design N SJuly 9,180 da
mm toughened cl ear gl as Steel I ndu g

36.|Outstation installationLot - 1 37, 0.

Central wall round ring hole, display shelves and glass railings

37.|Central wal | round hol §Nos | 11, 8 91, 0. {Design N SJuly 9,180 da
gol d matt Steel I ndu g

38.|Central wal | round hol (Nos| 27, 4 108, 0.
mm, PVD gold matt

39.|Display shelf, L2210 x |Nos| 18, 8 150, 0.
not included)

40.|Di splay shelf, L9112 x O[ONos| 9,7 4 39, 0.
not included)
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S. Particul ars Uni {Cost Quant/Amount [Amount |Name of VernDat e Val i di
No . uni t ( millio Quot atii
41.|Di splay shelf (cubical [Nos| 26, 1 267, 0.
PVD gold matt (gl ass ngq
42 .|Shelf (sheet work), L1|Nos| 112, 4 448, 0.
matt (glass not incl udse
43.|PVD glass railing (stailR. 3,2 22 704, 0.
mm toughened gl ass Feel
44 . |Freight, cartage and inLot - 1 50, 0.
Showcase units
45.|Showcase unit (bell ja|Nos| 82, 2 165, 0. |[Design N SJuly 9,180 da
gold matt, with | ock Steel I ndu g
46.|Showcase unit (bell j a|Nos | 87, 2 174, 0.
gold matt, with | ock
47 .|Showcase unit (bell j a|Nos | 89, 2 179, 0.
gold matt, with | ock
48.|Showcase unit (top box|Nos| 55, 3 165, 0.
PVD gold matt, with | og
49 . |[Wooden packaging, freigdgLot - 1 37, 0.
PVD strip 80 mm
50.|PVD strip, W80 mm x L8/Nos| 2,1 55 117, 0. |Design N SJuly 9,/]180 da
PVD gol d matt Steel I ndu
51.|Freight, cartage, instdalLot - 1 46, 0.
doubl e tape)
Queue managers and magazine stands
52.|Queue manager, H36" X Se 10, 4 4 3, 0. {Design N SJuly 9,180 da
velvet (set of 2 pieces Steel I ndu
53.|Magazine stand with | o[Nos| 48, 1 48, 0.
mat t
54 . |Newspaper stand with | (Nos| 28, 1 28, 0.
mat t
Subotal (B) 8,035, 38. 04
C. PAI NTI NG AND POLI SHI NG WORKS
55.|Royal matt paint ‘Sq.‘ 51 15, 876, 0.{S V Design|July 256 mont




S. Particul ars Uni {Cost Quantf/Amount |Amount |[Name of VerDate Val i di
No . uni t ( millio Quot atii
56 .|Royal patta paint R. 2§ 7,9 222, 0.
57.|Royal groove paint R. 14 5,7 80, 0.
58.|Veneer PU polish Sq 22 3,9 873, 0.
59.|Veneer dhar pol i sh R. 11 6, 4 720, 0.
60.|Veneer groove polish R. 54 1, 9 1009, 0.
61.|PU paint on MDF Sq 31 7,3 2,28/ 2.
62.|PU dhar paint R. 15 13, 2, 084 2.
63.|PU groove paint R. 7 § 11, 896, 0.
64.|Metallic paint Sqg. 43 30 129, 0.
65.([0i | paint Sqg. 4 4 1,1 50, 0.
Su-bot al (C) 8, 32¢ 8 .
D. SECURITY AND COMMUNI CATI ON SYSTEMS
BOQ solutions of | P CCTV
66.|Prama 64 channel net wo+4|No s | 36, 3 110, 0. |Rahul Tele|July 8,/6 mont
NR2 BK4)
8 TB hard disk drive (9Nos| 4 2, 6 255,
Pr ama vari focal 6 MP d4|Nos | 8, 6 572 449,
NC36 M WNRAM(D2))
69 Prama fixed 6 MP | P deo/Nos | 7,7 11 853, 0.
NC36 WNMS(D2) )
70.|Prama fixed 6 MP | P bwu Nos| 7,7 4 31, 0.
NC36OMNMS(D2) )
71 Cisco 24 port -PHEG)switqNos| 47, 380, 0.
72.|DLink 24 port patQ6hl BoLakfNoO s | 2,8 19, 0.
73.|DLink 1 metre -@pGaUGRY)YcornNnNoOS | 13 16 22, 0.
74./27U rack (600x600) Nos | 27, 27, 0.
75.|RJ45 connectors (Box) No s | 5 40 , 0 0.
76.|HDMI cable, 5 metre, 8HKNOS| 3, , 0.
77.|Wireless mouse No s | 70 , 0.
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S. Particul ars Uni {Cost Quant/Amount [Amount |Name of VernDat e Val i d
No . uni t ( millio Quot atii
78./HDMI extender with USB |[Nos| 3,7 3 11, 0.
79.|Cable laying charges arnLot - 211, 0.
BOQ solutions of Intrusion Al arm Systems
80.|Aj ax superior hub hybrnNos | 51, 1 51, 0. {Rahul Tele|July 8,6 mont
(143326 111)
81.|Ajax superior door pro/Nos | 5,6 5 28, 0.
177)
82.|Ajax superior wired motNos| 12, 4 50, 0.
83.|Aj ax wireless panic biNos | 2,9 172 34, 0.
(24627 26)
84 .|Ajax superior keypad tdNos| 30, 2 60, 0.
85.|Ajax superior outdoor 9dgNoOs| 10, 2 21, 0.
86 .|Aj ax superior indoor si/Nos| 5, 4 8 43, 0.
87.|Ajax superior power supfgNos| 14, 8 117, 0.
88.|Cable laying charges arnLot - 1 52, 0.
BOQ solutions of Access Control System
89.|ESSL access control madgNos 11, 6 66, 0. (Rahul Tele|July 8,6 mont
90.|ESSL attendance machingNos | 23, 1 23, 0.
91.|El ectromagnetic | ock Nos 1,5 6 9, 0.
92 .|Exi t swi tch Nos 60 6 3,6 0.
93.|Cabl e |l aying charges arnLot - 1 44, 0.
BOQ solutions of Fire Alarm System
94 .|Ravel 2 zone conventliO4nNoO s | 7,5 1 7,5 0. {Rahul Tel e|{July 8,6 mont
95.|Ravel smok&82ersScn ( RE |[Nos| 65 6 ( 39, 0.
96 .|Manual caf7ZilepmRRi)nt ( RE No s | 43 , 0.
97.|Hoot eR4¢RE No s | 59 3, 0.
98.|Cable |l aying charges arnLot - 58, 0.
BOQ Solutions of EPABX System
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S. Particul ars Uni {Cost Quantf/Amount |Amount |[Name of VerDate Val i di
No . uni t ( millio Quot atii
99 .|Matrix GE PBX system (|[Nos| 121, 1 121, 0. |Rahul Telel|July 8,/6 mont
( GENX)
100Matrix vocoder (NX DBM|Nos| 11, 11, 0.
101Matrix voicemail (NX DHNoOS | 7,8 , 0.
102{Matrix digital key phonNos| 6,9 , 0.
103/Beetel tellleephone (M No s | 1, 6 y. 19, 0.
104/ Beetel te&llephone (C No s | 85 55 46, 0.
105/MDF box, 50 pair with 9gNos| 2, 2 2 4, 4 0.
106|Tel ephone 1 /O with pl at/Nos| 18 8 2 14, 0.
107/Cable laying charges arnLot - 1 54, 0.
BOQ Solutions of PA
108 Bosch Plena amplifier, [Nos 29, 1 29, 0. (Rahul Tele|July 8,6 mont
109Bosch 6 W ceiling speakNos| 91 41 37, 0.
110/|Wired microphone Nos 3,7 3,7 0.
l111|Cable I aying charges arnLot - 1 43, 0.
BOQ Solutions of Networking
112TRLink wireless ceiling|Nos| 6, 3 15 95, 0. |Rahul Tel e|{July 8,6 mont
113|{Cisco 24 port net work dgNos| 34, 171, 0.
114/ D-Link 24 port patC6hl BoL,aKfNoO s | 2,8 14, 0.
115/D-Link 1 metre -GaUGRY)YconNNoO s | 13 8 1 11, 0.
116|D-Li nk 2 metre -GaUGRXY)YconNNoO s | 17 8 1 15, 0.
117|D-Link 22U r ack2-0o@d*K) (Nos | 21, 1 21, 0.
118|D-Li nk I/ O with singl e-|Nos| 26 71 18, 0.
OWHI 11)
119/D-Link I/ O with single-|Nos| 28 35 9, 8 0.
OWHI 21)
120|Cable I aying charges arnLot - 1 103, 0.
Subot al ( D) 3, 96 ¢ 3.
E. JEWELLERY DI SPLAY AND PACKAGI NG
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S. Particul ars Uni {Cost Quant/Amount [Amount |Name of VernDat e Val i di

No . uni t ( millio Quot atii

121 Display tray Nos | 1,33 1, 2 1,608€6 1. {Maya JelJuly 7,/]6 mont

122/ Di splay counter Nos|] 50, 812 2 ( 1,014 1. Packaging

123|Window displ ay Nos| 21, 21 2 425, 0.

Subot al ( E) 3, 04§ 3

F. I NFORMATI ON TECHNOLOGY HARDWARE AND NETWORKI NG

124|Del | Pio®n24 daelslkt op comgNos | 84, 1( 845, 0. {Computer P¢gJuly 216 mont
Core i5)

125|Windows tablet with toyNos| 49, 2 99, 0.

126|Server (I'nt el Xeon Sil|Nos| 430, 1 430, 0.
hard drive)

127/Networking for computerlLot 55, 1 55, 0.

12848 port gigabit manda&%GNos | 42, 2 85, 0.

129 CAT6 24 port |l oaded gi gNos| 4,7 3 14, 0.

130/Windows Server 2025 St gNos| 76, 1 76, 0.

131|CAT6 1 metrelLipmakh cor dNos| 12 10 12, 0.

132|CAT6 2 metre patch cordNos| 16 2 ( 3,2 0.

133|36U wall mount | oaded r1nNos| 42, 1 42, 0.

l134Barcode network printerNos| 14, 3 4 4 0.

135 Bl ack and white billindgNos| 18, 3 56, 0.

136/{Col our pirame e(rEpsadnn/ HP)|No s | 20, 1 20, 0.

137/A3 -awhe jumbo printer Nos | 60, 1 60, 0.

138/ O0f fice Pro Pl us, i fetilNos| 21, 5 107, 0.

139/Ubiquiti Wi Fi access pdgNos| 16, 4 66, 0.

140{EPS Consol for AntiviryNos)| 2,0 1145 30, 0.

141|User | evel security serNos| 22, 1 22, 0.

142|XGS 108 firewal!l No s | 79, 1 79, 0.

143|24" screen for split Nos | 9,7 5 48, 0.

1442 TB enterprise SSD forNos| 31, 2 6 3, 0.

Subot al (F) 2,264 2.

154




S. Particul ars Uni {Cost Quant/Amount [Amount |Name of VernDat e Val i di
No . uni t ( millio Quot atii
G. GOLD TESTI NG EQUI PMENT
145 Gol dscope r®ay S5lJluwoXescgNos| 1, 324 1 1,324 1. |Fischer M{July 22 day
system Technol ogi ¢
146|/Del | computer Nos | 50, 1 50, 0. Private Li
147|Del | monitor Nos | 10, 1 10, 0.
148/Packing and forwarding|Lot 15, 1 15, 0.
Subot al ( G) 1,400 1.
H. DI SPLAY SCREEN FOR OFFI CE USE
l149|Samsung display LH 75QNNoOSs/| 97, 292, 0. |Computer P¢July 21 mo n t
150{Software setup and statiLot 6, 9 6, 9
Subot al ( H) 299,
I . CASH HANDLI NG AND NOTE SORTI NG EQUI PMENT
151|Note sorting machine (14Nos| 125, 2 250, 0. {Creyon TechJuly 8, [Novemb
warranty) 202
152|Note sorting machine (2Nos| 315, 2 630, 0.
year warranty)
153|Bundl e note counting mgNos| 36, 2 73,
Subot al (1) 953,
J. STRONG ROOM DOORS
154 Godrej defender prime 9Nos| 344, 2 688, 0. {A Joshi EngJuly 25 mo nt
grille gate (BI'S | abell
Subot al (J) 688, 0.
Total (A+B+C+D+E+F+G+H+1 +J) 34, 34 34.
*Amounts rounded off to two deci mal places.
Architectds fees
(in 7 million, unless
S. N¢Particul ar s Ar ea Rat e Amount ( Amount
mi |l I7o0on)4
Ujjain Store
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S. NdqParticul ar s Ar ea Rat e Amount ( Amount
mill7o0on)H4
1. Interior designfFees) (ground and 4,800 150 pe 720, 0.
2. Architectural and désiogmsfhees (s 4.800 60 per 288, 0
3. Front el evation design 2,496 100 pe 249, 0.
Tot al (Ujjain Store) 1,257 1
*Amounts rounded off to two deci mal pl aces.
"Exclusive of applicable taxes
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If there is any increase in the costs set out in the
from its internal agapreakés. NElwe Stoske 06 dasetidngpn ac
devel opment arnedmesnptesc.i fi ¢ requi

B. Cost of procurement of initial i nventory

We aim to ensure that each of our Stores carries a ¢
design preferences and customer segment s. When | aunc
inventory mix tdfato wrf fjeavse lal esreyf edcdasiogpgns whil e maintai
the New Stores, inventory costs wild/l primarily consi s
including a variety of | ewed&hmheprryeechiinoudsi asmoormde sa sd uldatehd
pl atinum,t hiesi twiedll iasventory required to maintain adeg
demand. These inventory |l evels wil.l be consistent wit
We i ntend ,t4o469dieGpll iogn df t he Net Proceeds towards func
for the New Stores.

The estimated cost of the initial gold inventory for
inventory historically maintained per square feet of
applying such sthaoswirso otmo atrteea rodt aeialch New Stor e. OoOnl vy

considered for this purpose, since inventfoarcyi nigs rdeitsapl
showroom area of a Store, amdawdomi nwisthh até fver,rebae kt of &
parking and other allied and ancillary purposes. The
A.Standardisation of the historical gold inventory of
The gold inventory held across our existing Stores ¢
uni form basis of measur ement , the gold inventory hel

converting goldto®fea@uaichalpanti tqguamttibt yweofGol dm&E pgo val €
iFGHR) , by applying the proportion of fine gold contai

B.Determination of the average Fine Gold Equivalent i
the I ast 3 (three) Fiscals

The average inventory holding of the Fine Gold Equiyv
during the | ast 3 (three) Fiscals has been deter mi ne
pursuant to t bhAeuigru scteZ®@ 6f .i-wcTabtee sdeatteeedl s, t oget her with
of each existing Store, are set out bel ow:
Stor e Ret ai | S|/Average inventoAverage value ¢

Ar eian (squ)gt he | ast 3 (thiper squar e fe

(in)gm Showroom i Aregm
squar)e feet

Ratl am Stor 12, 1,16 9.
Ratl am ISt or 1,7 24, 14.
I ndore Stor 3,8 76, 20.
Average per square feet I nventory B 12.
As certified by Mundra & Co., Chart dugd sAQ®@@&@®Wnt ant s, pursuant to t
Not:es
1. ARet ai | o0Sdpresentsahatportomn of the area demised to the Company in respect of the relevant Store under the applicable
lease agreement or leave and license agreement which is utilised as cufstoimgretail showroom area for the display and sale of the
produdss.The retail showroom area of each existing Store issaantertifi
to its ceAtgbostctanacedat ed
2. fAverage I nventory Holdingd for each financial yeamg haveméeomycoa
of gold jewellery and new gold bullion of the c¢@&nCaormpeac yExingdt itnhge
under | ywhge stecerds maintained by the Compa2n6y.asl nhdeorrcee Stthoerree bveacsa m
inventory. Accordingly, the closing inventdarnygofinl ndorse wdtrdkriengwas
3. For the purpose of inventory projection and amdl ywuirc¢ali epr s exrctl a
14K, 18K, 22K, etc.) together with 24K gol d )budadnitoenn th abvaes ebde eonn ctohnev
gold purity ratios. The conversion has been carriedtioutesodel ygsg
di fferent categories of inventory. mnmMhedaceoxnnveosi arepiresdmtr amyal gh
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reclassification, or <ch e in the actual inventor yt ahienedd biyn tthhee iC
respective actual purit arat categories.

4. We have considered the estimated , h fgor dt hiag ec alf c wRI4aKtTi opnu.r eT hgeo | ada |
variation based on prevailing gold and bullion prices, jewellery i

C.Computation of the Per Sgq. Ft. I nventory Basi s

he average inventory holding of the Fine Gold Equi ve
(three) Fiscals has been divided by the aggregate r
o arrive ate tofe Fdawer &Gpd dv &Elqwi val ent i nventory maint
ar ea P(etrheSgn Ft. d)nvemeiomy Baslk grams per square feec
Chartered Accountants, AugssbdDP@6o Theiareastoficat ee
for admi ni strative, back office, storage, security,
excluded from this computation.

T
3
t

D.Application of the Per Sgq. Ft. Il nventory Basis to t

Per Sq. Ft. I nventory Basis s

e derived has been
600 square feet in the case of

h

e

0] a
the Kota Store and 4
i shek Ajtmerathechndepgendent Archi Aegtst RBDLSDBiuramda t o
as been derived with
ed to the retail sho

b

h Per Sgq. Ft. Inventory Basis h
t has correspondingly been appli
u uarctertto ftikemgwstdade@d i ssued by Mundra & Co. , Cha
S

1

rt
mated cost of the initial gol d inventory proposec
4

S
i
,449.56 million.

The swigeeestimated cost of gold inventory is set out

New Store Retail Sh/Per Sq. Ftl Rate of p Esti mated
Ar eian (squ)ay Basis d)r 4 24KT golinitial gqg
in 7 Jmil
Kota Store 3,6 43, 14, 2 621
Ujjain Sto 4,8 58, 14, 2 828

Aggregate 8, 4 101, - 1, 44

As certified by Mundra & Co.
Not es:

1. Ret ail Showroom Area of the proposed new stores ide aschetecfie
certificate dated August 24, 2026.

2. The Per Sgq. Ft . I nventory Basumdkapelrimdaabhowne ofias hkeawvedagiev &
inventory maintained at our existing Stores over the |l ast 3 (three
3.edéarti fication pertains solely to the estimated i nvdeinttuorrey fcoorst
setting up such stores, which is separately certified by the Comp:
4. We have considered the estimated, fgwr dt hiag ec alf c wRI4aKtTi opnu.r eT hgeo | ada |
variation based on prevailing gold and bullion prices, jewellery 1

, Chart dugd sA2®&@6nt ants, pursuant to

Government Approval s

We wi || be required to establish our New Stores as p¢
are required to register undferthéer &bgonpds/t dawnedo bHtsitad d ti
l icences under the respective municipalities. The Ney
| abour registration and other registrations as requi
relevawtalappm due course and in accor dakey Rvwdguwl atpipdrn
and Pol i i ea@diviéir inmeind andodo Oatrh epSalghgHhI oealpecti vel y.

2. Repayment or prepayment, in full or in part, of al

availed by our Company

Our Company has entered into various borrowing arran
include borrowings in the form of, inter alia, term |
2026, the aggr ergoawtien gosu tosft aonudri nGQyo nbpoarny i s 1,041. 74 mi
indicative termfiaandccahdi ohe3Bséeydkesn e 8 s i
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® —>S O~ T un»wo

approved by our Bhuag@$taPO026s meet Cogpaeydpooposes
unt of wup to 500.00 million from the Net Proceed
iled by bdenCiompadyQurdnCompany, may choose to repa)
iled by them, other than those identified in the t
er the filing of this Draft sRad | Hdrer isnug tRbd yp aiptda
ring Prospectus to reflect the revised amounts or
en the nature of the I dentified Loan and the ter m:
rowing amounts may vary from time to time and our

edul e or reptaiyngolmer rod witrhgged rpreixars t o Al l ot ment . H
l ised from the Net Proceeds towards repayment/ pre
eed 500.00 million.

h repayment or prepayment wil!/l help reduce our ou
ntaining aeduaivtoyurradtlieo demd enabl e better utilizat
estment towaand dwxpameisen.grlomwtaddi ti on, we believe
raise further resources in the future to fund pote
selection of borrowings proposed to be repaid anc
ed on various factors including (i) cost of the bc
) any conoditth eo ntso rartavaicrhgesd rtestricting our ability
fil such requirements, (ii) receipt of consents f
payment from our respeamtfi vteh el elnsdseures , (ipirii)ort etromsc oar
sents and waivers, (iv) levy of any prepayment pei
es, regulations governing such borr ogni nagmon g nadt h evri
amount of the | oan outstanding and the remaining
premi um, if any, and other related costs shall be

delledpwsa)] ts and rescheduling/restructuring of the 1c¢
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The following tables set forth details of I dentifiednLoartdr dwmnddavire Hlyeto wPrr o€

ldentified Loan of our Company

Cash Up to
Credi 7.9 204. the sarnNo
On Denamount condit .
1 ggﬁg November zlz\lgve?g 825. wi t h Workingmentio\C’:Vf,:lrli('tg1
' renewal CapitallSancti P
Wor Ki Facilit|letter
i taxes

capit 7. 600. )

De man

Loan

Tot al 804. 05

Note: The details of the I dentified Loans set out gbéuvdi ape, apucsuvanhAiugudsbiedéndenit &hiCoat eiCiiatéed:
that the I dentified Loans have been utilised for the purposes for which such | oans were availed
*I'n accordance with Clause (9)(A)(2)(b) of Part A odm Stcthee dsutl et wtlo royf & thcei tSErB I c d rCtDiRf yRierggu | talt @ owntsi Iwihz
availed by the @omparsy sfetormbtolve lweme utilized for the purpose for which such | oans were availed.
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Our Company
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n
unds thereunder.
ssue, we
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ve, we may,
uch cases or
may eutsi loif sd hdetl sBuec t owar ds

Promoter s,

Directors,
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from ti me
i case
repayment
Key

to
t he

ti me,

|l dent i

[ pr

Manager

he propotsewarn chy etshh enealt ot embdrt ima

rposes

o depl oy

t he

bal

ance

Net

Proce

relation to the | ssue) towards gener al corporate pur
gross proceedspbfanbe WssheRegnlaovomon 7(2) of he SEE
The gener al corporate purposes for which our Company
initiatives, meet i ngeromr wd rokiign gt edarpianad srheogruti r e ment s
mar keting, advertiusiimgesesex denvdil toprmesntamcedk penses, expar
salaries and all owances, rent, admi ni stration, i nsur
meeting expenses incurred by our CGompany i on tobhbet bedi
Company may util se the Net Proceeds towards other ex
expedient and as approved periodically by the Board
compl iiathhcenewessary provisions of the Companies Act o
of funds towards each of the above purposes wi I be
avail able under this kead a@afdotuhe Compiamgss freaquiti enm
management, in accordance with the policies of the B
any. I n the event that we are unableesttiomautteid ifsoer tuhsee e
Proceeds in a Fiscal, we wil!/l utilise such unutilisedc
I nterim use of Net Proceeds

The Net Proceeds pending utilisation for the purposes
commerci al banks included in the Second Schedule of
accordance withompeaniieosn Ac’t ,ofourheCoOnpany confirms tha
for buying, trading or otherwise dealing i equity sh
equity markets.

Bridge Financing Facilities

Our Company has not raised any bridge |l oans from any
Red Herring Prospectus, which are proposed to be rerg

busi ness

requirememtss deour aCempgnyprimdgecdi nancing f ac

or unsecured -t oamsi st cwmeawkolki bé enadrbentures, commer
receipt of the Net Proceeds. lyf odny hter iodbg ee cftisn aremitn ¢
the same would be repaid out of the |1 PO proceeds and
be construed to be done for the specific object itsel
|l ssue Expenses
The total expenses of the I ssue are estimated to be a
among other s, listing fees, selling commission and b
counsel and vyaabdlie otros ,t Hee eRBe gpiast rar to the | ssue, Escr
the | ssue, processing fee to the SCSBs fo processi |
payable to members of the SynBPsateri ReghgtanddsBabk
advertising, marketing expenses and various certifica
incidental and miscell aneous expenses for sting the
The krpedkr the estimated | ssue expenses is set forth

Esti mate|lAs a % 5
Activity expelnsdgd|tot al eAS a /10

: ; total Fs

mi |l lion|lssue éx
Book Running Lead Manage [ © [ © [ ©
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_ _ Estlmate;As a % As a %
Activity expensdd|tot al el i otal &
million|lssue é&x ot a s
Commi ssion/ processing fe
and Bankers t o t he Il ss
commi ssion and selling ¢ [ © [ © [ ©
for Members of the Syndi
and CPP3
Fees payable to the Regi [ & [ & [ ©
Fees payable to the othe [ © [ © [ ©
Statutory Auditors, for
I nformati on, for provi di
and indirect tax benefit [ 6 [ 6 [ 6
our Sharehol ders and to
certificatitoonscewmittanhi nr eisnp
in the DRHP
I ndustry Report provider [ 6 [ 6 [ 6
commi ssioned and paid f o
Ot her s [ © [ © [ O
- Listing fees, SEBI f
& NSE processing fee [ © [ © [ o
fees and other regul
- Printing and distrib [ © [ © [ ©
- Advertising and mark [ © [ © [ ©
- Fee payable to legal [ © [ © [ ©
- Il nsurance in connect [ © [ © [ O
- Miscell aneous [ © [ & [ O
- Amounts will be finalised and incorporated in the Prospectus on
2. Selling commi ssion payable to the SCSB4 nart itthug ipoonratli d m vfeosrt oRest awi
procured and uploaded by the SCSBs, would be as foll ows:
Portion for Retail Individ|{[0] % of the Amount Allotted (
Porti onl fotri tNwtni onal Invest [ 0] % of the Amount Allotted (
*Amount Allotted is the product of the number of Equity Shares Al
No additional upl oading/ processing charges shalll be pagablg by ou

procured by them.

5 Processing fee ayable to the SCSBs -lomsttihteutpioarndlonBifdde rRe tvahilct
f

ees p
the members ofSywrdeki Sytnal/i Reagiedtsaurbed Broker/ RTAs/ CDPsl lamws :submi tt

Portion for Retail I nd|{"[ 6] per valid Bid cum Applicatio
Porti onl fotri tNwtni on al I [ 6] per valid Bid cum Applicatio
*For each valid application
4% The Processing fees for applications made by Retail I ndi vidual
Sponsor Bank(s)* “"[ 6] per valid Bid cum Application For
The Sponsor Bank(s) shall be responsi
remitter bank, NCPI and such other par
of its duties under the SEBI ciprlciuclaabrlsg
Payabl e t o Member|"[ 6] per valid application (plus appl:i
(includi 8y ntdh eiant e
RTAs |/ CDPs
The processing fees for applications made by Retail Irn dbi avni kdsu a | Bi
(sSsCsBs) only after such banks provide a written confi r2rhdt5i7®dn on c
dated June 2, 2021 read with SEBI Circular No: SEBI / HO/ CFD/ DI L2/ ClI
5 Selling commi ssion on the portion for Retail | hahistii dwali oBiadd 81 s
which are procured by member-SyoflitheeSWMpdthbease, (Reglivwalkelndgdt Be ok
be as foll ows:
Portion for Retail Individudg[06] % of the Amount Allotted
Porti onl fotri tNwtni on al Investo[06] % of the Amount Allotted

*Amount Allotted is the product of the number of Equity Shares Al
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The Selling Commi ssi on-Syaya Iclaeg et dMetntbee r Sy nvd il d athee /deSwehr mi ned on the
series, provided that the applicabSymdi ¢ast al doemlbe,d. i fFyoat heel rardeisdpaetcoet ti A
application on the applicatiomyfnar manemiMermbl/erseiisedi df by &yn SICSB,
be payable to the SCSBymadidcabe Moémb&Sy.ndi cate / Sub

The selling commission and bidding charges payabl e tfo tRheegibsitdedriendg B
terminal id as captured in the Bid Book of BSE or NSE.

Moni toring Utilization of Funds

dance with Regulation 41 of the SEBI | CDR R«

Agency for monitoring the wutilisation of Gross Proce
s the Fresh llisemnue @urekuwddi t dAqmMMiOttmid and t he N
ilization of the Gross Proceeds. Our Company ul

ei pt before the Audit Commitéeeethwi thobt saniyodebd

ds, including interim use under a separate heac
CDR Regul ati ons, the SEBI Listing Regul ations
g the purposes for which the Net Proceeds have
d Qur Company will al so, in its balance sheet
ch &Eir okasvProaecteelbsen hutili sed, i f any, of su
indicate investments, i f any, of unutil:
fiscal s suadkiema eanpgp rtov ales efirpam otfhd | $ttd ;g

@ —
5 —
—- —

o Regulation 32(3) of the SEBI Listing Reg!l
Commi ttee the uses and applications of t
asemeftoorofpufrpmde sutoitlhier than those statec
e Audit Committee and make oth di scl osu
Iised. Such dthctomarehathaall b maGeossl

t , e y basi s,
ads, as p icable, in the notestibi ed i nhecbthaatu

er

eh
ter |l
rby

our Company. Furthermore, in accordance with Reg
nges
t he

T S T D+

he our Company, on a quar
I

mpany shall furnish to the Stock Excha on a qu.
a chteu a | utilisation of the proceeds of Fresh |
riations in the actual utilisation of the proceeds
ove. This ioflhe maatbhlonswed|i ml sewspapers simultaneou
ults and explanation for such variation (if any) w
ore the Audit Committee.

o< OO0 T TT T
ODTHY SO DSOS 0OC

- 0n

<
D

ation in Objects

QO

('Doo
—

ce with Section 13(8) and 27 of the Compan
of the 1 ssue, unl ess our Company is aut
s. | mueddittoi drh,e tSthe rreditoil deeriss in relation t
s 00 Meelh alnly Npedicfey the prescribed details
tronic means and shall be published in ac

c
b
h

-

a
t
e
d
I

(D(‘D—fwj

o}
]
0
ehol r
by e c

S <~ —
co@BR o>
——~Z oo
n

The Sharehol dersé Meeting Notice shall simultaneousl|y
in Hindi (Hi ndi being the regional | anguage of the |
situated). Our PRreamdtoe rpy owiildle men rexqui opportunity to
such proposal to vary the Objects, subject to the pr
such terms and conditions, itnyclSihdairnegs ,i ni nr eascpceocrtd aonfc ep r
Act, 2013 and provisions of Regulation 59 and Schedul

Appraising agency
None of the Objects for which the Net Proceeds wil/ b
Ot her confirmations

No part of the Net Proceeds wil!l be wutilized by our
the Promoter Group, our Directors, or Key Manageri al
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Company has not entered into or is not planning to e

our Promoters, the members of the Promoter Group, the
Companies in rehabif ohheo Nehl esButbcueriezhaetrio &t htehree i's no exi
interest of such individuals and entities in the Obje
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BASI'S FOR THE | SSUE PRI CE

The Price Band and I ssue Price will be determined by
Manager, on the basis of assessment of market demand
Process and on twve &dmdieguaort itthet iuwealfidaatar s as descr il
Shares is 10 each and the Floor Price is [08] times
face value of Equity Shares.

l nvestors shoul d al Rios kr e ®@ufiotroB wisiFrafe s 8 ct ab s mfmadr mat i

fiManagement 6s Discussion and Anal ysi s oofbeRiiman migalonCaq
232329®%n36MWespectively, to have an informed view befor
Qualitative Factors

We believe that some of the qualitative factors and
Price are as foll ows:

1 Retail jewellery brand in central India with the legacy of our Promoters and an experienced management

team
1T Diverse product portfolio spanning multiple price p
T An organised jewellery retailer with an existing fo
1 Quality assurance and custonterst infrastructure built around certification, transparent disclosures
T Digital and loyalty infrastructure to drive custome

For further dCutraiBus® i npelSesaseenmga 1&g B

Quantitative Factors

Certain information presented in this section relatir
Financi al I nformAt hanci BEbol déeornmhRiBggrer fage
Some of the quantitative factors, which may form the

i .Basic and diluted eaftas ngadj] petre Ehfaocre cM&EPEDY i n cap

As derived from the Restated Financi al I nformation of
For the year ended Basic EPS Dll(u;ed Wei ght

March 31, 2026 11. 11 3

March 31, 2025 4.1 4.1 2

March 31, 2024 0.8 0.8

Wei ghted Average 4 4

Not es:

iThe face value of each Equity Share is ~ 10.

i EPS has been calculated in accorddfEae nwingl fplke khdireono. ATbeufifaiceg
of our Cdmp&reytiag ed Basic earnings per equity share is computed b
owners of our Company by the weighted average numberi oy sharesiout
computed by dividinhlgetheanreatttiebutpalbféett dé orhe owners of our Comp
outstanding during the year and adjusted for the effects of all di
i iWei ghted average number of Equity Shares is the numbke mdmiEgquity
of Equity Shares issued during the year multipliefl dgyshétoti mbi whi
specific shares are outstanding as a proportion ofmtbéeglnnumbeof o
previous financi al year i .e., April 1, 2023, in accordance with |
i Wei ghted AveragewrFrsAggeeghtedoEP$edrvided by the aggregate of wei
the total of weights

iiPrice/ Earning (AP/EO) ratio in relation to Price Ba
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: pPrE @it e P/E at the hig
Particul ar s Price Band Band (number d
ti mes) ¥
Based on basic EPS f ¢ [ 6] [ 6]
I nformation for Fiscal
Based on diluted EPS [ 6] [ 6]
I nformation for Fiscal
‘To be updated on the finalization of price band and populated in
iilindustry Peer Group P/ E ratio
Based on the peer group information (excluding our C
|l owest and the industry average P/ E ratio:
Particulars P/E Ratio (Basi g Name of the C¢
Hi ghest 25. Moti sons Jewel
Lowest 10. Raadhi ka Jewel
I ndustry Average 18. -
Not-es
i) The industry average has been calculated as the arithmetic aver
ii P/ E Ratio has been computed based on the closing matldt EPSi ce of
sourced from the annual reports / investor presentabrohssoedot h
peers.
i vVReturn on Net Worth (ARONWO)
As derived from the Restated Financi al I nformation of
For the year ended RoNW % Wei ght
March 31, 2026 36.6 3
March 31, 2025 63.9 2
Mar ch 31, 2024 31.9 1
Wei ghted Average RoONW 44 .9 -
Not es
i . Weighted average = Aggregate of year wise weighted RttWomthlhn Net
Xx Weight) for each year [/ Total of weights.
iiReturn on Net Worth (%) = Net Profit after tax, aesstpaetred hfei maersdiad
as at year end.
iiNet worth in accordance with Regulation 2(1)(hh) of aihdp SEBI I CI
share capital and all reserve created out of the tpr& fliotss arcd ouend
after deducting the aggregate value of the accumul adfefd, | @asseesr, d
audited balance sheet, but does not i nbcal ckd ed aErseea avtei cr eaart e da mault g
v.Net Asset Value (fANeAVOperpelrastqubdalyarBhearsheet
As derived from the Restated Financi al I nformation of
Period NAV ( )
As on March 31, 2026 40 .
After the completion of the |ssue
-At Floor Price [ 6]
-At Cap Price [ 6]
|l ssue Price per Equity Share [ ©
*To be updated on finalization of Price Band. | ssuei PgiRreopess Equi
Not es:
i.l ssue Price per Equity Share wil!/ be determined on conclusion of
iiNet asset value per share= Net worth as restated / Number of equ
Comparison of accounting ratios with |isted industry
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Particul ars Fi scal Fi scal 2 Fiscal 2
EBI TDA Ma‘rhin (%) 14. 4 7.6 4.9
Net Proft (flin mi |l | 445, 131. 23.
Net Profit®)Margin (%) 9.3 4.0 1.5
Net Profit Woayr ofi%) Gro 127. 165 2526.
Total Debt (3in mi | | 957. 733 489.
Return on(°Equity (%) 37. 4 21.1 4. 3
Return on Capit d1%)'Emp 25. 3 16. 3 7.2
Inventory Td¥Y'nover Ra 2.1 2. 1. §
Operational KPI s
Number dt2)Stores 3 2 2
Presence in numbédt3of 2 1 1
Retail Showroonm“*Area 17, ¢ 14, 1 14, 1
Average Revenue fr(dm 0. 7 0. 7 0.1
Not es:
(1)Revenue from operation means revenue from sale of services and
(2)Revenue -ogfr dwet ca¥Y cul ated as means the increase in revenue from
(3)EBI TDA is calculated as Profit bO©tbee i axomeDepreciation + Inte
(4)EBI TDA Margin is calculated as EBI TDA divided by Revenue from C
(5)Net Profit is calcidhat Edpasskesofit before tax
(6)Net Profit Margin is calculated as PAT for the year divided by
(7)Net Profit MarT giermnGr avteh ihcrease in Net Profit Margin during a
(8)Tot al Debt means t-iermgBoegawdfepmaBdetL&WiQgngs outstanding as at
(9)Return on Equity is ratio of Profit after Tax and Average Share
(10Réurn on Capital Employed is calculated as EBIT divided by <cap
Worth + Total Debt + DTL.
(11)nventory Turnover Ratio is calculated as Cost of Goods sold di
(12Number of Stores means the retail stores operated by the Compan
(13Bresence in number of Towns and Cities means the Towns and Citi
(14Retail Showroom Area (in Sq. Ft.) represents that poadeiromnhef th
applicable | ease agreement or | eave -Aadi hgceesai bgbkbomecpmair eé
and sale of the products.
(15Average Revenue from operations per sq. ft. is calcwKltatfted as Re
Expl anation for the Key Performance Indicators
KPI Expl anations
Revenue from Oper|Revenue from Operations is wused
profile of the business and i n
performance of the Company and v
Revenue -g¥ owb)h Y Revenue -gYow$ hu¥ed by the manag
revenue from operations of the C
year and in turn helps to assess
EBI TDA EBI TDA provides information regié
business
EBI TDA Margin (%) |EBI TDA Margin ( %) i s an indicat
financi al performance of our bus
Net Profit Net Profit provides information
business.
Net Profit Margin|Net Profit Margin (%) is an indi
performance of our business.
Net Profit Ma&rdi%|Net MRMaofginh @Nowths&d by the mana
in Net Pr oMfair tpifafttheer Cloamp any dur i
previous year
Tot al Debt Tot al debt is used by the manage
of the Company
Return on Equity Ro E provides how efficiently 0
sharehol dersd funds.
Return on Capital|RoCE provides how efficiently o
capital empl oyed in the business
I nventory Turnove|lnventory Turnover Ratio indicat {
inventory is sold and replenishe
the efficiency with which the Co
Number of Stores Number of Stores represents the
Company.
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Analysis of Financi al Coondontdpo&hgeand Results of
Description on the historic use of the KPIls by
and/ or financial performance of our Company

n evaluating our business, we consider and us
and assess our financi al and operating p
considered in itsaluatei droron has Ressabed Financi
our financi al and operating performance. Some
in accordance with I nd AS. Theoeode sKPIFurh aee , |
the similar information used by other companies
metrics should not be considered in isol

as an indicator of our operating performance,

that it  pdriotviiodneasl atnooad f or nvestors to use in
in comparing our financi al results with other
comparability with pastkdnnaokli att ipweelfyorwanbefi wheaoi
accordance with Ind AS. Bidders are encouraged
single financial or operational metric to eva
Comparison with Listed Industry Peers
Set forth below is a comparison of our KPI s wi
our Company, whose business profile is comparabl e
model
Fi scal 2026
Katar i
Particular| Dhul ch Radhi K D P P N Ga Mot i sd
Pannal Jewel't AthShJewelle Jewel |
Jewel | Ltd Ltd Ltd.
Li mit ¢
Financi al KPI s
Revenue from O 4,77 6,39 40,65 1,06, 4 4,89
million)
Revenue -g¥ o(wh)h 49.1 8. 7 22.7 39. 14 5.9
EBI TDA (i n mi 689. 1,03 3,04 6, 02 869
EBI TDA Margin ( 14. 4 16. 2 7.4 5.6 17.7
Net Proft (in 445 747 2,11 4,01 637.
Net Profit Marg 9. 3] 11.7 5.2 3.7 13.0
Net Profit MaY¥ 127, 14.3 53. 2 33.6 39.2
(%)
Tot al Debt (in 957. 581. 2,87 15, 50 376.
Return on Equit 37. 4 20. 7 40. 8 22.6 13.9
Return on Cap
( ROCE) ( %) 25. 3 22.5 32.5 17.9 16.9
Il nventory Turnao 2.1 1. 7 4 . 2 3. 3 0. 1
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Fi scal 2026
Kat ar i
Particul ar| Dhul ch Radhi K D P P N Ga Mot i sd
Pannall Jewel t AthShJewelle Jewel |
Jewel | Lt d Lt d Lt d.
Li mi t ¢
Operational KPI
Number of Stor e 3 N A 12 N A N A
Presence in nun
Cities 2 N A 11 N A N A
Ret ail Showr oon 17, 97 N A N A N A N A
Average Revenuceg
per sq ft (in 0. 7 NA NA NA NA
Fi scal 2025
Kat ar
Particul ar Dhul ch Radhi Kk D P P N Ga Mot i sd
Pannall Jewel t AthShJewelle Jewel |
Jewel | Lt d Lt d Lt d.
Li mit ¢
Financi al KPI s
Revenue from Q 3,20 5,87 33,109 76,30 4,62
mi Il lion)
Revenue -¢g¥ o(wb)h 1009. 8.0 41. 4 26.5 10. 8
EBI TDA (i n mi 244, 892. 1,72 3,40 694.
EBI TDA Margin ( 7.6 15.1 5.2 4. 4 15.0
Net Proft (in 131, 601. 1,12 2,14 431.
Net Profit Marg 4.0 10. 2 3.4 2.8 9.3
Net Profit MaY| 165. 12. 4 28. 7 10.1 20. 8
(%)
Tot al Debt (in 733. 428 1,64 7,99 711.
Return on Equit 21.1 20. 4 35.0 20. 2 11.6
Return on Cap
( ROCE) ( %) 16. 3 24.0 29.0 13.9 14.0
Il nventory Turno 2. 4 1. 4 5.1 4. 7 0. §
Operational KPI
Number of Stor € 2 1 10 53 3
Presence in nun
Cities 1 1 10 N A 3
Ret ai l Showr 00T 14, 17 N A N A N A N A
Average Revenue
per sq ft (in 0. 7 N A N A N A N A
Fi scal 2024
Kat ar i
Particular| Dhul ch Radhi K D P P N Ga Mot i s
Pannall Jewel t AthShJeweIIe Jewel |
Jewel | Ltd Ltd Lt d.
Li mi t ¢
Financi al KPI s
Revenue from Q 1,52 5, 44 23,39 60, 31 4,16
mi Il lion)
Revenue -g¥ o(wb)h 1257. 73.9 18. 4 37.1 13.8
EBI TDA (i n mi 75. 700. 1,00 2,68 633.
EBI TDA Margin ( 4. 9 12.8 4. 2 4 . 4 15. 2
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Fiscal 2024
Katar i
Particular| Dhul ch Radhi K D P P N Ga Mot i sd
Pannal Jewel't AthShJeweIIe Jewel |
Jewel | Ltd Ltd Ltd.
Li mit ¢
Net Proft (in 23. 495, 618. 1,54 322.
Net Profit Marg 1.5 9. 1( 2.6 2.5 7.7
Net Profit MaY¥ 2523. 4. 1 15.0 103. 27.5
(%)
Tot al Debt (in 489 508 1,60 3,74 1,08
Return on Equi't 4. 3| 20. 6 29. 4 32.3 13.8
Return on Cap ]
(ROCE) ( %) 7.2 21.9 23.7 27.1 14.1
Il nventory Turng 1. § 1. 7 5. 4 7. 3 0. ¢
Operational KPI s
Number of Store 2 N A 8 NA N A
Presence in nuri
Cities 1 NA 8 N A NA
Ret ai l Showr oon 14, 17 N A N A N A N A
Average Revenue
per sqgq ft (in 0. ] NA N A N A N A
Source:
1) Financial information of our Company has been derived from th
2) For peer group entities, al | the financi al informateidon ment i c
annual financi al statements

Comparison of KPlIls based on additions or dispositions

Our Company has not undertaken a material acquisition
covered by the KPls and accordingly, no comparison of
busi ness, have been provided.

Wei ghted Average Cost of Acquisition

a.The price per share of our Company based on pri mar

securities (excluding Equity Shares issued under em
Shares pursuant to a bonus diisnsgu et)h ed udraitneg otfh et hli8s niorn
Prospectus, where such issuance i s eqgqwplshar e rc anpoirte
of our Company (calclusatedcdbpisedl obheftdhree psech tran:c
employeeopst onk granted but not vested) in a singl
combined together over a span of rolling 30 days (A
Excapt menti oned bel ow, there has been no issuance
ESOP/ ESOS and issuance of bonus shareCse),t idurciang ,t hwe
such issuance is equal to or -umorséhatrtrram apdbt af bhet
(calcul ated -lbaswegi bal tbhbefpre such transaction(s) a
empl oyee stock options granted but not vested), i n

together over: a span of 30 days

| s s

Dat e ¢ No . of EFace NPT Natur e Nat ur € Amount
Al l otm Shares a () Conside| All ot n ( in M
June 1, 5,658 10 10| Cash Privat 611.

Pl acem
Sept emb 5,225 10 10| Cash Privat 56 4.
2025 Pl acem
Wei ghted average cost of acquisition (WAC/ 72.
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‘After considering the effect of Bonus |ssue of Equity Shar

b.The price per share of our Company (as adjusted fo
based on secondary sale or acquisition of equity
involving any of the Promot erup, ome nobtehresr oSh atrtedr o Pd
Company with rights to nominate directors during t|
this Draft Red Herring Prospectus, where the acqui
fully di-dpoe® pgaipdt al of our Companlys s(wea |l ccaufd iatt eeld the
such transaction(s) and excluding employee stock
transaction or multiple transactions c(ofimda ;merdd atroyg e
Transactionso)

There have been no secondary sale / acquisitions of E
group or shareholder(s) having the right to nominate
party to the itnrgangsiafcttsi)o,n d(uerxicnlgu dt h e eXe8r tmofnit chast ep,r evehedlri ¢

acquisition or sale is equal-utposthrarmorceaptihandn D% dfhet IC
based o0-0f ftehre spltreer e capi t al before such transaction/ s
not vested), in a single transaction or multiple tran
c.Since there is an eligible transaction of our Comp
(9)(K) (4) (a) of the SEBI | CDR Regul ations and no t
Equity Share of our fCiompapyi masyedomnsaedhendarsyt tran
(secondary transactions where the Promoters/ Promot e
nomi nate director(s) on the Board areraopatbytthe dh
this Draft Ref Heiring Prospectus, irrespective of
Ot her than as disclosed bel ow, there have been no pr
where Promoters, members of the Promoter Group, or Sh

our Board are aophrtmotookttier trhasathiree years prior
Prospectus.

Based on the above transactions, bel ow are the det ai
compared to the Floor Price and the Cap Price:

Past Trans{ Weighted ave Floor Price Cap Price (
acquisitio

WA CA of | 72. [ © [ ©
Transactions
WA CA of S ¢ N A [ © [ ©
Transactions
WACA based ol N A [ © [ 6
pri mary or
transactions

*To be updated at Prospectus stage

d.Detailed explanation for | ssue Price/ Cap Price bei
of primary issuances /[secondary transactions of Eq
Companyé6és KPls and finaneindlkedr 2026s DLOPS5Fi aadci28R24Y

[o6]~
*To be included on finalisation of Price Band

e.Explanation for the |Issue Price/ Cap Price, bei ng |
primary issuances/ secondary transactions of Equity

factors which may haveiei nfslswenced the pricing of t

[6] *
*To be included on finalisation of Price Band

f.Justification of the Cap Price
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*To be included on finalisation of Price Band
The I ssue Price is [06] times of the face value of the
The | ss Price of [ 6] has been determined by our

of demand from investors for Equity Share

ue
assessment
the aboveéagqualki pariametand. quant i

vi ew of

I nvestors shoimledhtieaddt h @ f abRiask obFaCatroorisgdsWinfie8 s éi a l

I nf ordmaaMaméigement 6s Di scussion and AnalysisoobnFinan
pageX329&n369 respectively, to have a more informed v,
could decline due to Rtiltk fPamtha2mfsngeeyna u omayd |li mse hal Ii o
i nvest ments.
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STATEMENT OF POSSIBLE TAX BENEFI TS
To,

The Board of Directors

Kataria Dhulchand Pannalal Jewellers Limited
Panna Mahal, Sagod Road,

Bhagwaan Mahavir Marg, Ratlam,

Madhya Pradesh, India, 457001

Re: Proposed I nitial Public Offeriarmdh d4dft heqghiEgui $lyaiSds
such offering, the fAlssuedo) of Kataria Dhulchand Pann

We, Mundra & Co., Chartered Accountarttse Statutory Auditors of the Compahgve been informed by the

Company that it proposes to undertake the proposed Issue in accordance with the provisions of the Securities and
Exchange Board of India (lssue of Capital alCbR Di scl os
Regulaton®) and t he €6mpB an ias sCanperies Actl )\We have reviewethe restated

financial statements of the Company for the financial years ended March 31, 2026, March 31, 2025 and March

31, 2024( Review Period) whi ch was audited in accordance with ¢t
the rules framed thereunder, the Indian Accounting Standards prescribed under Section 133 of the Companies

Act, 2013 read with the Companies (Indian Accounting Standards),R@&S and other accounting principles

generally accepted in India and restated in accordance with the Securities and Exchange Board of India (Issue of
Capitaland Disclosuiree qui r ement s) Regul at RestatedFinahdalSgatements ) a mdnde d
the examination report datetlily 31 2026inr es pect of the Rest &kamidatiohi nanci a
Reportd ) .

This report is issued in accordance with the Engagement Letter dated January 22, 2026.

We hereby report that the enclosed Annexure | prepared by the Company, initialed by us and the Company for
identification purpose, states the possible special tax benefits available to the Company and its shareholders, under
direct and indirect taxes (togeh d¢he Tak Lawsd ) presently in force in India
defined in Annexure |I. These possible special tax benefits are dependent on the Company and its shareholders
fulfilling the conditions prescribed under the relevant provisions of the Taxs.Le@nce, the ability of the

Company and its shareholders to derive these possible special tax benefits is dependent upon their fulfilling such
conditions, which is based on business imperatives the Company may face in the future and accordingly, the
Company and its shareholders may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure | cover the possible special tax benefits available to the Company
and its shareholders but does not cover any general tax benefits available to the Company and its shareholders.
Further, the preparation di¢ enclosed Annexure | and its contents is the responsibility of the management of the
Company and is not exhaustive. We were informed that the Statement is only intended to provide general
information to the investors and is neither designed nor intetodieel a substitute for professional tax advice. In

view of the individual nature of the tax consequences and the changing Tax Laws, each investor is advised to
consult his or her own tax consultant with respect to the specific tax implications arisofghait participation

in the proposed initial public offering of equity shares of the Company comprising a fresh issue of the Equity
Shares by the Company in view of the fact that certain recently enacted legislation may not have a direct legal
precedenbr may have a different interpretation on the possible special tax benefits, which an investor can avail.
Neither we are suggesting nor advising the investors to invest money based on this Statement.

We conducted our examination in accordance with the
Purposes ( Rev Gudarte Nbi@®1)9 )i s s(utelde bfy t he I nstitute of Cha
Guidance Note requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of
Charted Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and
Related Services Engagements.

We do not express any opinion or provide any assurance as to whether:
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i) the Company and its shareholders will continue to obtain these possible special tax benefits in future; or

i) the conditions prescribed for availing the possible special tax benefits where applicable, have been/
would be met with.

The contents of enclosed Annexures are based on the information, explanation and representations obtained from
the Company and on the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the
revenue authorities/ courts will concur with the views expressed herein. Our views are based on the existing
provisions of the Tax Laws andiinterpretation, which are subject to change from time to time. We do not assume
responsibility to update the views consequent to such changes. We shall not be liable to the Company for any
claims, liabilities or expenses relating to this assignment ¢€xoape extent of fees relating to this assignment,

as finally judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not

be liable to the Company and any other person in respect of this Statement, excepppboadale law.

We hereby consent to the extracts of this certificate being usedinrthe f t Red Her PRHPQ@) Pro@spec
be filed with the Securi SEB®Y ,andheEXBEBED)LJg enhBlealrhce AdNfa tli |
Stock Exchange NSBHO )| ffdNiIS& Lhinmi t ®d e (Sioek Exchangeséh) tahned BtShEe, R eh
Herring PRHPEGpeamndst lf @ProBpecu®p e {tPuos(pfect us and together
t hssudiDocuments ) , t o be filed with the Regi st rROEO)ofanCh mpar
submitted to the SEBI, and the Stock Exchanges with respect to the Issue, and any other regulatory or
governmental authorities, and in any other material used in connection with thanssoe the websites of the

Company and the BRLM in connection with tissue

We undertake to immediately inform any changes in writing to the above information to the Company and the
BRLM until the date when the Equity Shares commence tramtirtge Stock Exchanges where the Equity Shares

are proposed to be listebh the absence of any such communication from us, the above information should be
considered as updated information until the Equity Shares commence trading on the Stock Exchanges pursuant to
the Issue.

We confirm that the information herein is true, fair, correct, complete, accurate, not misleading and does not
contain any untrue statement of a material fact nor omit to state a material fact necessary in order to make the
statements made, in the lighttbk circumstances under which they were made, not misleddiigcertificate

can be relied on by the Company, BBLM and the Legal Counsel to the Issamd to assist the BRLM in
conducting and documenting their investigation of the affairs of the Company in connection with théVissue
hereby consent to this certificate being disclosed by the Book Running Lead Manager, if required (i) by reason of
any law, regulation or order of a court or by any governmental or competent regulatory authority, or (ii) in seeking
to establish a defee in connection with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory
proceeding or investigation.

This certificate is for information and f oDRHPONcI| usi on
of the Company to be submitted/ fil edSEBIO )X handeaBSecuel ¢
Stock Exchanges, and RHPROe raendd htehreProppeghusppreowstpuescht( ufish e AC o my
intends to file with the Regi st rRo€d)ofa nClo niphaenrieeasf,t eMa dfh
SEBI and the Stock Exchanges and in any ot lesae docum
Document®) or any other I ssue related material, and may

Legal Counsel to the Issue. We hereby consent to the submission of this certificate as may be necessary to the
SEBI, the RoC, the Stock Exchanges and any otfwgrlatory authority and/or for the records to be maintained

by the BRLM and in accordance with applicable law. We further consent to this letter being uploaded, as may be
necessary, on the online document repository platform of the stock exchangesioftapplicable law

Yours faithfully,

For and on behalf dflundra & Co. ,Chartered Accountants
FRN: 013023C

CA. Nitin Khandelwal
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Partner

Membership No.: 414387
UDIN: 26414387LWKJOG3124
Place:Jaipur

Date:August 26, 2026

Encl: As above
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ANNEXURE |

Outlined below are the possible special tax benefits available to the Company and its shareholders as per the
Income tax Act, 1961 for the Financial Year 26825 and the Income Tax Act, 2025 from the FY 2@76
(collectivelJAcab)edndsunbderithe Goods And Service
ServiceTax (AGSTO) Rules, Circularsand Notifications) as amended by the Finance Act 2026, circular and
notifications issued from time to time, i.e., applicable for the Financial Year2D26resently in force in India.

It is not exhaustive or comprehensive and is not intended to bestitsteofor professional advice. Investors are
advised to consult their own tax consultant with respect to the tax implications of an investment in the Equity
Shares particularly since certain recently enacted legislation may not have a direct legehpacedy have a

different interpretation on the benefits, which an investor can avail.

I. Under the I.T. Act (reference to any provisions of the Income Tax Act, 1961 to be read in consideration with
new provisions as amended by the Finance Act 2026 and notification of the Income Tax Act, 2025 applicable
from FY 202627)

1. Special Tax Benefits to the Company

a) Lower corporate tax rate on income of domestic companies under Section 115BAA of the ITA as
amended by the Finance Act 2026, circular and notifications issued from time to time, i.e. applicable for
the Financial Year 202627.

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are entitled
to avail a concessional tax rate of 22% (plus applicable surcharge and cess) on fulfiiment of certain conditions.

The option to apply for this tax -20elkevantto Asseasmant Yearb | e
( 6 AY 6 )21 an@ theDoption once exercised through filing of Form 10IC on the Income tax portal shall apply
to subsequent assessment yeahg doncessional tax rate of 22% is subject to the company not availing any of
the following deductions under the provisions of the ITA:
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The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge of 10%
and health and education cess of 4%) is required to be computed without set off any carried forward loss and
depreciation attributable to anytbie aforesaid deductions/incentives. A company can exercise the option to apply
for the concessional tax rate by filing Form 10IC on or before the due date of filing return of income under section
139(1) of the ITA. Further, provisions of Minimum Alterndtea x ( 6 MAT6) wunder section
not be applicable to companies availing this reduced tax rate, thus, any carried forward MAT credit also cannot
be claimed. The provisions do not specify any limitation/condition on account of turnowae ofbusiness or

date of incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new domestic
companies are eligible to avail this concessional rate of tax.

The Company has evaluated and decided to exercise the option permitted under Section 115BAA of the Act for
the purpose of computing its incorte liability for the Financial Year 20222 and onwards.

b) Deductions in respect of employment of new employees under Section 80JJAA of the ITA

As per section 80JJAA of the ITA, where a company is subject to tax audit under section 44AB of the ITA and
derives income from business, it shall be allowed to claim a deduction of an amount equal to 30% of additional
employee cost incurred in the courdfesuch business in a previous year, for 3 consecutive assessment years
including the assessment year relevant to the previous year in which such additional employment cost is incurred.

The eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified-sestibn (2)
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of section 80JJAA of the ITA. The company has claimed the deduction under section 80JJAATofAbefor
the Financial Year 20236.

2. Special Tax Benefits available to Shareholders

The Shareholders of the Company are not entitled to any special tax benefits under the Income Tax Act, 1961 or
the Income Tax Act, 2025 applicable from FY 2a2&

NOTES:

A The above statement of Possible Special Tax Benefit
only and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership and
disposal of shares.

A The above statement covers only certain Special T ¢
circulars and notifications and does not cover any benefit under any other law in force in India. This statement

also does not discuss any tax canpsaces, in the country outside India, of an investment in the shares of an

Indian company.

A The above statement of Possible Speci al Tax Benefit
202526 and 20287. Several of these benefits are dependent on the Company or its Shareholders fulfilling the
conditions prescribed under thedevant provisions of the Tax Laws.

A 1 n r e srpsients, the fax rates and consequent taxation mentioned above will be further subject to any
benefits available under the relevant Double Taxation Avoidance Agreement, if any, entered into between India
and the country in which then-resident has fiscal domicile.

A This statement is intended only to provide gener al
intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, each
investor is advised to constilis or her tax advisor with respect to specific tax consequences of his/her investment

in the shares of the Company.

Il. Under the Indirect Tax Laws

1. Special Indirect Tax Benefits available to the Company

The Company is not entitled to any special tax benefits under the GST Act.

2. Special Tax Benefits available to Shareholders

Shareholders of the Company are not eligible to special tax benefits under the provisions of the Central Goods
and Services Act 2017 (read with Central Goods and Services Tax Rules, circulars, notifications), respective State
Goods and Services Tax Act, PO (read with respective State Goods and Services Tax Rules, circulars,
notifications), Integrated Goods and Services Tax Act, 2017 (read with Integrated Goods and Services Tax Rules,
circulars, notifications), The Foreign Trade (Development and Reguldictn 1992 (read with Foreign Trade

Policy 201520), Customs Act, 1962 (read with Custom Rules, circulars, notifications), Customs Tariff Act, 1975
(read with Custom Tariff Rules, circulars, notifications)

The Shareholders of the Company are not entitled to any Special Tax Benefits under indirect tax laws.
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SECTI OBABOUT THE COMPANY
| NDUSTRY OVERVI EW

Economic Outlook
Global Economy
Global Economic Growth Expected to Sustain at ~3% in Near Term
Global economic growth is projected to moderatartmind 3.00% in 2026eflecting the impact of geopolitical
tensions in energy and trade flows. The ongoing Middle East conflict poses downside risks, with prolonged
disruptions potentially reducing growth further2®0%, or lowerHowever, supportive factors such as continued

investment momentum and policy support are helping offset some of these pressures.

Chart1: Global Growth Outlook Projections (Real Gross Domestic Product (GDBY)Y YChange in %)

GDP growth (Y-O-Y %)

CY21 CY22 CY23 CY24 CY25 CY26PCY27PCY28PCY29PCY30PCY31P
=@=\\orld 6.65% 3.77% 3.33% 3.50% 3.50% 3.00% 3.40% 3.24% 3.16% 3.07% 3.07%
Advanced Economies 6.12% 3.06% 1.70% 1.90% 1.90% 1.70% 1.80% 1.75% 1.61% 1.54% 1.51%

Emerging Market and

. . [7.04% 4.28% 4.44% 4.50% 4.50% 3.80% 4.50% 4.15% 4.08% 3.97% 3.96%
Developing Economies

Source: IMF World Economic Outlook, April 2026 and July 2026; NotePi®jections.
Tablel: GDP Growth Trend Comparisenndia v/s Other Economies (Real GDRoYY Change in %)

Real GDP (Y-0-Y change in %)

Cy2 CY2 | CY2 | CY2 | CY2
1 2 3 4 5

India 969 | 761 | 7.21 | 710 | 770 | 640 | 670 | 650 |652 |650 | 651
China 856 | 3.11 | 5.38 | 5.00 | 5.00 | 460 | 410 | 400 |367 |335 |3.29
Indonesia 370 | 531 | 5.05 | 5.00 | 510 | 5.00 | 510 |517 |519 |522 |523
Saudi Arabia 6.52 32'0 054 | 260 | 460 | 170 | 550 | 365 |354 [352 |355

Middle East and Centrg , o9 | 537 | 258 | 3.10 | 3.70 | 0.70 | 650 |3.96 |3.96 |382 |3.78

Asia

Latin America 750 [ 430 | 2.33 | 240 | 240 | 2.40 2.70 2.87 2.86 2.75 2.63
Brazil 476 | 3.02 | 3.24 | 3.40 | 2.30 | 2.40 2.20 2.35 2.50 2.50 2.50
Euro Area 6.42 | 3.64 | 0.44 | 1.00 | 1.40 | 0.90 1.20 1.36 1.24 1.12 1.10
United States 6.15 | 2.52 | 2.94 | 2.80 | 2.10 | 2.30 2.20 2.10 1.88 1.75 1.76

Source: IMF World Economic Outlook Database (April, July 2026)
Note: EEstimate, PProjections; India's fiscal year (FY) aligns with the IMF's calendar year (CY). For instance, FY24 corresponds to CY23.

El-Nino and Economic Growth
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The rainfall during the Juil&eptember 2026 monsoon season is projected at approximately 90% of the Long
Period Average (LPA), indicating a belavormal monsoon. The anticipated emergence of El Nifio conditions is
expected to contribute to uneven rainfaditdbution and deficient precipitation across certain regions, with a high
probability of a moderat&o-strong El Nifio event during the season.

El Nifio could exert upward pressure on food inflation through its impact on agricultural output and perishable
commodities. Erratic weather patterns, elevated temperatures, and heatwaves may adversely affect the production
of fruits and vegetables, partiadly key inflationsensitive crops such as tomatoes, onions, and potatoes. Pulse
production also remains vulnerable to rainfall deficiencies, potentially leading to ssigplgressures and higher

prices.

Historically, deficient monsoons have had a direct impact on agricultural output and economic growth. However,
the sensitivity of overall economic activity to rainfall deviations has moderated significantly over time due to
structural changes in the econpmgriculture's contribution to India's Gross Value Added (GVA) has declined
from approximately 53% in FY1951 to around 17% in FY2026, reducing the economy’s overall dependence on
the sector.

States with lower irrigation coverage, higher dependence otfig@iagriculture, and limited crop diversification

are highly vulnerable to rainfall shocks. While the macroeconomic impact of El Nifio is expected to remain
manageable, its potential implicatis for agricultural production and food inflation warrant close monitoring.
The progress of the monsoon, inflationary trends, and reggienific agricultural stress indicators will remain

key factors to watch during the year.

Iran Conflict Impacts Energy Intensive Sectors

The geopolitical tensions surrounding Iran conflict in West Asia, are having a direct quantifiable impact on the
Indian consumer industry due to its high dependence on energy imports routed through the Strait of Hormuz
(presently the zone of conflict). Irdimports around 60% its LPG demand and nearly 90% of the imports transit
through the Strait of Hormuz route. Since LPG is a primary cooking fuel for over 300 million Indian households,
any disruption in supply chains, or increase in freight and insuste has an immediate effect on household
consumption expenditure and urban demand patterns in the country.

This impact is further amplified by I ndiabds crude oi
imported, a large share of which travels from West Asia and eventually moves through the Strait of Hormuz route.

A significant gybaego,approximatelynd@0%eobcsudesihimports and most LPG imports is
routed through the Strait of Hormuz too, making it a

This creates a structural vulnerability, where even moderate disruptions or price shocks translate into higher fuel
costs. Since fuel constitutes a key component of logistics, particularly in a distribetiog economy like India,

rising crude prices imease transportation and supply chain costs across sectors such as FMCG;- retail, e
commerce, and consumer durables. This leads to cost transmission across the value chain, affecting both

producer sé nransunerprcesand end

Additionally, a significant share of I ndiads -natur al
intensive sectors such as fertilizers, packaging, and manufacturing inputs. These sectors are closely integrated
with consumer industries, cr@ay seconebrder effects through higher input costs and sugfle pressures. As

a result, the consumer industry faces brbaded cost escalation, with companies either absorbing margin
pressures or passing on selective price increases, potentiallyatiogelemand in priceensitive segments.

Recent signs of descalation in the region have contributed to greater stability in global financial markets and a
moderation in crude oil prices. However, shipping activity and trade flows through key routes such as the Strait
of Hormuz have not yet fyll normalized, and risks related to energy prices, freight costs, and supply chain
disruptions persist. Nevertheless, the Indian consumer sector is expected to remain resilient, supported by strong
domestic consumption, healthy banking sector fundamemtaésjuate foreign exchange reserves, and a stable
regulatory environment. These factors are likely to mitigate the impact of external shocks and support sustained
consumer demand.
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Indian Economic Outlook
GDP Growth and Outlook
Resilience to External Shocks Remains Critical for Neaterm Outlook

I ndi ads economy continues to show rapid growth. As p
grown by 7.75%, supported by rising rural demand, better job opportunities and favourable business conditions.

For FY25, First Revised Estimates show a growth of 7.1% (Rs 299.89 trillion), led by robust performance in
manufacturing, construction and financial services. Consumer spending rose by 7.75%, and government spending
increased by 5.5%, both contributingttee overall growth. In FY23, the real GDP stood at Rs 261.18 trillion and
registered Yo-Y growth of 7.2% in FY24 (Rs 280.01 trillion).

Chart 2: Trend in Real Indian GDP Growth Rate

350.00 TGR=7.35% 7.80%
/
300.00 . 7.60%

o
@
250.00 © 3
— N 7.40%
—
200.00 8
7.20%
150.00
7.10%
7.00%
100.00
50.00 6.80%
- 6.60%
FY23 FY24 FY25 (FRE) FY26 (PE)
mmm Real GDP (in Rs trillion) Y-0-Y growth (in %)
Source: MOSPI;

Note: FRE First Revised Estimates, PErovisional Estimates;
The trend for FY23-Y26 is based on new series base year 2R?2

GDP Growth Outlook (June 2026)

FY27 GDP Outlook: The Reserve Bank of Indi (RBI) projects real GDP growth at 6.60% fofi 2026upported
by sustained momentum in the services sector, strong reservoir levels aiding the agricultural sector, and private
consumption expected to remain uplifted by discretigrspending.

However, elevated energy and other commodity prices, cost pressures, as well as the travel disruptions in the
Strait of Hormuz are likely to affect the growth this year. However, the government is working towards
minimising the impact of the supply chaiisdiptions towards critical sectors to ensure limited interruptions.

Table 2: RBI's GDP Growth Outlook (Y -0-Y %

FY27P (Complete Year) = Q1FY27P Q2FY27P Q3FY27P Q4FY27P
6.60% 6.60% 6.30% 6.50% 6.80%

Source: RBI; Note: #Projected
The trend for FY23-Y26 is based on new series base year ZR?2

I ndiaébs GDP Per Capita
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India's per capita GDP has shown a consistent upward trend over the past decade, reflecting steady economic
growth. Rising per capita income, driven by robust economic development, enhances consumer confidence and
discretionary spending, reflecting a higlséandard of living and overall prosperity.

From FY23 to FY25 (according to the estimates), the per capita GDP increased from Rs 1,88,862 to Rs 2,25,896.
In FY26, the growth is expected to have reached around 7.93% at Rs 2,43,803. Key drivers of this growth include
structural reforms, digitalisatigmising domestic consumption and increased foreign investment.

Chart 3: Per capita GDP (at Current Prices)

300,000 12.00%
250,000 10.00%
200,000 8.00%
150,000 6.00%
100,000 4.00%
50,000 2.00%
0.00%
FY23 FY24 FY25 (FRE) FY26 (PE)
Source: MOSPI.

Note: FRE First Revised Estimates, PProvisional Estimates;
The trend for FY23Y26 is based on new series base year 2R2

Gross Value Added (GVA)

GVA is the measure of the value of goods and services produced in an economy. GVA gives a picture of the
supply side whereas GDP represents consumption. GVA in FY25 was powered by-bdseddebound across
sectors.

In FY26 (PE), real GVA growth of 7.90% is primarily led by manufacturing, Trade, Hotels, Transport,
Communication & Services related to Broadcasting, Storage. Industry is estimated at 8.50%, supported by a
pickup in manufacturing and construction (10.7%@ &.40% respectively). The gap between GDP and GVA
growth stood at 0.2 percentage point in FY26, with GDP growing at 7.70% and GVA at 7.90%.

Table 3: Sectoral Growth (Y-0-Y % Growth at Constant Prices)

At constant Prices FY25 (FRE) FY26 (PE)
Agriculture, Forestry & Fishing 2.60 4.20 3.00
Industry 10.90 8.30 8.50
Mining & Quarrying 2.40 11.70 5.20
Manufacturing 12.70 9.30 10.70
Electricity, Gas, Water Supply 4

Other Utility Services 10.70 2.90 1.70
Construction 9.90 7.30 7.40
Services 7.00 7.90 9.30
Trade, Hotels, Transpor 10.10 6.60 11.00

Communication & Broadcasting
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At constant Prices FY25 (FRE) FY26 (PE)

Financial, Real Estate 4

Professional Services 5.50 10.00 10.40
Public Administration, Defence an 6.80 5 00 5 00

Other Services

GVA at Basic Price 7.20 7.30 7.90

Source: MOSPI; Note: FREirst Revised Estimates, REProvisional Estimates;
The trend for FY24-Y26 is based on new series base year ZR2

Trends in Per capita State Domestic Product (SDP)

SDP is the total value of goods and services produced, during any financial year, within the geographical
boundaries of a state. The top performing states on per capita SDP include Delhi, Gujarat, Karnataka, and Tamil
Nadu, due to their strong industriahda services base, higher urbanisation, better infrastructure and greater
investment inflows, leading to higher income generation.

As of FY25, major states having a per capita SDP below national average include Andhra Pradesh, Rajasthan,
Madhya Pradesh and Uttar Pradesh growing-Y by 8.0%, 6.9%, 4.7% and 7.9% respectively. Bihar is the

poorest performing state with a per capita SBIRRs 36,342 in FY25. It has consistently been performing the
poorest since FY18, growing merely at a CAGR of 4.5%
to factors such as a high population base, lower levels of industrialisation, infragtigegs, lower human capital
development and higher dependence on agriculture, which together limit productivity and income growth.

Table 4: Per Capita SDP for Key States (at Constant prices, in Rs)

StateUT ‘ FY18 ‘ FY19 FY20 ‘ FY21 FY22 FY23 FY24 FY25

Andhra Pradesh | 1,03,177| 1,08,853| 1,10,587| 1,10,971| 1,18,349| 1,23,853| 1,31,083 1,41,609

Bihar 26,719| 29,002| 29798 26,839 27,674| 30678 33,966 36,342
Gujarat 1,43,604| 1,54,887| 1,64,060| 156,285 1,70,519| 1,81,963 NA NA
Karnataka 1,40,747| 1,49,024| 156478 149,673 | g 17| 182371 191,070 204,605
Madhya Pradesh| ~ 54824| 59,005 60452| 56,086 61011 63681| ¢, 40 70,434
Maharashtra 1,37,808| 1,40,782| 1,45,626| 1,27,550| 1,41,651| 154,979| 166,013 /%678
Rajasthan 73529| 73975 76,840| 73,447| 79,490 84585| 90,414 96,638
Tamil Nadu 1,33,029| 1,41,844| 144,845 143482 154,269 163,205| 1,78,496| °7747
Uttar Pradesh 41,771 42333| 43061| 39.866| 45204| 48014| 51808 9%
Delhi 2,52,960| 2,57,597| 2,60,559| 2,28,162| 2,39,821| 2,52,768| 2,71,490|  2,83,003

Source: MOSPI

Consumer Price Index (CPI) Records Combined Inflation Rate of 4.38% in June 2026

Between January and June 2026, the inflation averaged around 3.50% across the Consumer Price Index. By June
2026, inflation increased to 4.38% on a yemtyear basis, compared with 3.93% in June 2025. Within this, the rural
inflation rate stood at 4.74%yhile the urban inflation rate was comparatively lower at 3.92%. This indicates an
overall modest inflationary trend, with rural areas experiencing relatively higher price pressures than urban regions.

Chart 4: Retail Price Inflation in Terms of Index and Y-o-Y Growth in % (Base: 2011:12=100, 20234=100)
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The CPI is primarily factored in by the RBI while preparing theimiminthly monetary policy. At the fmonthly
meeting held in June 2026, RBI projected inflation at 5.10% for FY27 with inflation during Q1FY27 at 4.20%,
Q2FY27 at 5.10%, Q3FY27 at 5.90% aQdFY27 at 5.40%.

Considering the current inflation situation, RBI has maintained the repo rate at 5.25% in the June 2026 meeting
of the Monetary Policy Committee (MPC).

Chart 5: RBI Historical Repo Rate
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RBI mai ntained a O6neutraldéd monetary policy stance, e\
growth is expected to be supported by robust private consumption and investment demand. RBI has adopted for
a noninflationary growth with the fondations of strong demand and supply with a good macroeconomic balance.
With volatile trade conditions in view, the domestic growth and inflation curve requires the policies to be
supportive.
The India Meteorological Department (IMD) expects a below normal monsoon, rains in most parts of the country,
except in some areas of the northeast, southern peninsula, and northwest India which is likely to affect inflation
levels.
The prices of petrol and diesel have increased marginally as the refineries have been absorbing the shocks by
reducing the excise duty, despite high global crude oil prices. However, a further hike in prices remains
monitorable due to high company lossese Tike in energy prices and weather disturbances affecting food prices
are upside risks to inflation.
Household Savingsd Shifting Focus from Physical Asset

Household savings are of the household sector, measured as its excess of income over consumption and invested
in financial assets and physical asselsusehold savings in India have grown at an 8.8% CAGR since FY18,
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reaching Rs 54.61 trillion in FY24, a 9.00%0¥Y increase. A shift toward physical assets, particularly housing
and gold/silver ornaments, reflects a preference for tangible investments amid high inflation and slow growth in
monetary assets. Savings i tflorm of gold and silver ornaments (% of Household sector savings) was reported
at 1.20% inFY24.

This increasing trend towards physical assets is occurring alongside a rise in household leverage, with borrowing,
especially for housing, automobiles, and personal consumption, pushing household financial liabilities to a six
year high. Mutual funds andé insurance also grew, with an 11.50% and 13.60% Y increase, respectively,

while investment in equities and capital market instruments rose as they offer higher returns than bank deposits.

Chart 6: Household Savings

In Rs Trillion
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Source: MOSPI

Chart 7: Gross Savings (as % of GDP) (at Current Prices)
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Gross Domestic Savings (GDS) are the total savings within the economy, comprising the savings of the household,
private corporate and public secto®DS as percentage of GDP has seen a flat growth moving within a narrow
range. Within the last five years, it was highest in FY19 at 31.7%. It declined to less than 30% during FY20 and
FY?21 on account of COVIEL9 pandemic, increasing again to 31.2% in F¥&fre declining to 30.2% in FY23.

The trend picked up marginally in FY24 to 30.70%.
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As of FY24, Savings were Rs 92.59 trillion indicating @-¥ growth of 12.3% while GDP was at Rs 301.23
trillion showing a growth of 12.0%.

Growth of the Middle Class in India and the Rural Economy in India

The Indian rural economy is becoming a significant driver of theMastng Consumer Goods (FMCG) sector's
resurgence, signalling a promising turnaround in aggregate demand after a slow start to #25.FRB#A
highlights that rising incomes and improviedrastructure are fuelling increased rural consumption of FMCG
products. This boost is supported by a rise in rural savings, marked by growing numbers of savings bank accounts
and balances, and a reduction in inflationary pressures, which has allowkdonsumption to catch up with

urban areas. Additionally, favourable monsoon conditions and improved sowing data are expected to sustain this
growth, complemented by increased government spending on rural development and infrastructure.

The expansion of middimcome households in rural India is transforming the country's economic landscape. This
growth is driven by rising incomes, increased discretionary spending, a shift towards online and omnichannel
shopping, and advancements in pagirend logistics infrastructure. There is also a notable dietary shift in rural

areas from carbased foods to more proteini ch di et s . I ndiads middle cl ass, (
variability, exhibits diverse spending patterns. Loweddle-class households allocate much of their income to

private healthcare, education and essential consumer goods such as motorbikes and basic appliances. In contrast,
the uppemmiddle-class invests in luxury items, entertainment, property, and personal sewitle a higher
propensity to own assets like cars, computers, and air conditioners. Both segments of the middle class are
substantial and emerging as key drivers of consumption and economic growth in India. Recent policies, including
the Mahatma Gandhi&tional Rural Employment Guarantee Act, have increased rural incomes, enabling more
rural households to enter the middle class. The growing, more inclusive, and politically engaged middle class
reflects broader economic growth, although there is a risk@él strain if growth falters and quality job creation

does not keep pace.

The government's budget measures which focus on agriculture, infrastructure and rural development, aim to
increase incomes and revitalise the rural sector. These measures include transforming agricultural research,
introducing new crop varieties, promotingtural farming and enhancing digital infrastructure for agriculture.
Successful implementation of these programs, coupled with proper fund allocation, is crucial for improving farm
incomes and strengthening supply chains. A shift towards diversifidatvhlge agricultural production, along

with marketing and trade reforms, is needed to foster more inclusive, environmentally friendly and climate
resilient agriculture.

Despite higher absolute incomes among the wealthy class, the sheer size of India's middle class indicates it will
become a major force in the economy, creating one of the world's largest markets. This burgeoning middle class,
with its growing discretionangpending power, is poised to drive investment, generate employment and spur
further economic growth. Assuming effective reforms are implemented, and the middle class expands to over one
billion people, its role will be pivotal in India's economic and abfzbric, influencing a wide range of activities

from consumption to employment and political change.

Overview on Key Demographic Parameters

9 Population Growth and Urbanisation

The trajectory of economic growth of India and private consumption is driven byeommmic factors such as
demographics and wurbanisation. According to the Worl d
slightly hi gh eation{1MB0milliddhandbacénse the mgstupbdpulous country in the world.

Age Dependency Ratio, ratio of dependents to the working age population, i.e., 15 to 64 years, wherein dependents
are population younger than 15 and older than 64 is on decline. Declining dependency means the country has an
improving share of workingge pulation generating income, which is a good sign for the economy. It was as
high as 76% in 1983, which has reduced to 47.00% in CY23. However, this ratio is expected to rise again to
54.00% by CY36, driven by an increase in the elderly population asxlifectancy improves.
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Chart 8: Trend in Population Growth vis-a-vis Dependency Ratio in India (in Billion)
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Source: World Bank Database, MOSPI; NoteERtimated, FForecasted

Despite a projected rise in the dependency ratio to
especially in newly urbanised towns, will continue to drive income growth and consumer demand. This presents
strong opportunities for sectors like consunedectronics, transportation and railways. Rising employment,
urbanisation and government investment in rural development and digital infrastructure will further boost demand,

while increased tech adoption supports lbeign consumption growth across bottban and rural markets.

Chart 9: Age-wise Breakup of Indian Population (% of Working -age Population)
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Source: World Bank Database; Note;HEstimated, FForecasted

The urban population is significantly growing in India. The urban population in India is estimated to have
increased from 413.00 million (32% of total population) in CY13 to 519.50 million (36.40% of total population)

in the year CY23. India is undergoiagsignificant urban transformation, with the urban population projected to
rise to 40.00% by CY36. This shift is driven by factors such as improved living standards, increased employment
opportunities in urban areas, and government initiatives aimed a aldvelopment. This rapid urbanisation
might necessitate substantial investments in infrastructure, housing, and transportation.
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Chart 10: Urbanisation Trend in India
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1 Increasing Disposable Income and Consumer Spending
Gross National Disposable Income (GNDI) is a measure of the income available to the nation for final
consumption and gross savings. Between the period FY23 to FY26, per capita GNDI at current prices registered
a CAGR of 9.06%. More disposable income driese consumption, thereby driving economic growth.
With increase in disposable income, there has been a gradual change in consumer spending behaviour as well. Per
capita Private Final Consumption Expenditure (PFCE), which is measure of consumer spending, has also shown
significant growth from FY23 to FY2&t a CAGR of 8.63%.

Chart 11: Trend of Per Capita GNDI and Per Capita PFCE (at Current Prices)
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Conclusion
From a macroeconomic standpoint, India remains one of the most resilient large economies in a challenging global

environment. The IMF forecasts GDP growth for India at 6.70% in CY26, far outpacing the estimated CY26
global average of 3.06%. This performaneflects a combination of strong domestic fundamentals, policy
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stability and a sustained focus on capital formation. While the global economy continues to face uncertainty from
geopolitical conflicts, commodity price volatility an
policy framework and exanding export ecosystem position it well to navigate these headwinds.

The key sectors with potential exposure to changes in US tariff policy include engineering goods, electronics,
gems and jewellery, pharmaceuticals, textiles and automobiles/auto components, given their material export
linkages to the US market.

As of June 2026, IndidJS trade negotiations are ongoing, and the final Bilateral Trade Agreement (BTA) has
not yet been concluded. In February 2026, both countries announced a framework for an Interim Agreement aimed
at promoting reciprocal and mutuallgeficial trade. Under this framework, the United States proposed an 18%
reciprocal tariff rate on Indian goods, while also indicating the possible removal of tariffs on sectors such as
generic pharmaceuticals, gems and diamonds, aircraft parts and aartaireering products, subject to
finalization of the agreement.

India continues to strengthen its position through diversification of trade partnerships and expansion of FTAs with

the EU, UK, EFTA and other economies. Thi s, a-l ong wi
chain integration, supports its cpetitiveness in sectors such as electronics, textiles, pharmaceuticals and auto
components.

A ceasefire agreement between the US and Iran is expected to be finalized soon; however, a permanent truce
between the two remains uncertdihe Iran conflict has led to an increase in prices of consumer products in India
due to potential higher fuel, freight and input costs, which can make everyday goods like FMCG items, plastics
and packaged foods more expensive. Disruptions in shippingeatiltsér supplies are also pushing up food

prices, affecting imports of agricultural inputs and leading to costlier food products for consumers. Overall, delays
in trade routes and rising logistics costs are reducing availability and increasing pricgsodéd consumer

goods, especially from Gulinked supply chainsOverall, this is leading to supply shortages, rising costs, and
production slowdowns in Indiads chemical and phar ma
continuesProlonged geopolitical tensions or conflict in the region could lead to sustained increases in crude oil
and LPG prices, which may translate into higher input costs across industries and contribute to inflationary
pressures in the Indian economy.

Domestically, a belowmormal monsoon and potential El Nifio conditions may contribute to higher food inflation,
which could affect household spending and consumer sentiment, particularly in rural markets. Elevated prices of
essential commodities may redwliscretionary spending; however, strong domestic demand, urban consumption,
and rising income levels are expected to support overall growth in the consumer sector.

Policy momentum remains strong. The 56th meeting of the GST Council marked a major structural reform by
proposing a simplified twoate system of 5% and 18%, replacing the earlier-&aly framework, along with a

40% demerit rate for luxury and sin good#is rationalisation aims to reduce compliance burdens, enhance
efficiency, and stimulate private consumption. Together with recent revisions in personal income tax rates, these
measures are projected to release savings exceeding Rs 2.5 lakh crom éctmntimy, supporting demand and
easing inflationary pressures.

The Union Budgeto6s allocation of Rs 12.20 | akh crore
government 6 s ¢ o mmi-tledgeowth. Public investrhentdssexpected tb catalgse private sector

activity, evidenced by rising projeennouncements and growing imports of capital goods. Improving rural

demand, supported by healthy monsoon progress, favourable sowing conditions, and adequate reservoir levels,
provides additional tailwinds for consumption and investment.

Retail Gems and Jewellery Industry in India
Overview of Indian Retail Gems & Jewellery Industry

The Indian gems and jewellery industry is a significant pillar of the national economy, contributing approximately

7% to GDP and around 15% of total merchandise exports. The sector is expected to grow steadily, supported by
strong domestic consumptionance si | i ent i nternational de mauttidgandl ndi a i
polishing hub, accounting for over 90% of global polished diamond production. The industry comprises multiple
segments, including gold jewellery, diamond jewellery, colouredngiones, and diamorstudded gold

jewellery, with gold jewellery dominating due to its deep cultural and religious significance. Jewellery continues
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to play an integral role in weddings, festivals, and ceremonial occasions, reinforcing sustained demand. The
manufacturing ecosystem is geographically concentrated in Maharashtra, Gujarat, and Tamil Nadu.

Within this broader landscape, the retail gems and jewellery segment have emerged as a key growth driver. The
retail market, traditionally led by unorganised familyn jewellers, is undergoing a structural shift towards
organised and branded players. Thansition is driven by rising consumer preference for certified products,
transparency in pricing, greater design variety, and mandatory hallmarking. Organised national and regional
chains are rapidly expanding their presence across metros as well Hsahig Tier 1l cities. The adoption of

digital retail, omnichannel models, and virtual ton technologies is reshaping the consumer buying journey,
particularly among younger, urban consumers who increasingly prefer lightweight, contemporary yandafail
jewellery. This shift is supporting formalisation and enhancing trust, quality standards, and market efficiency.

In 2024, seven major trade fairs were organised by prominent bodies, including the Gem and Jewellery Export
Promotion Council (GJEPC) and the Atidia Gem and Jewellery Domestic Council, across cities such as Jaipur,
Mumbai, Bengaluru, Coimbatore, DelhiOR, Hyderabad, and Kolkata. These events facilitated innovation,
business networking, and domestic and international trade opportunities. Domestic demand is being propelled by
rising disposable incomes, urbanisation, and evolving lifestyle preferencidse ©xport front, key markets such

as the U.S., UAE, and Hong Kong continue to support growth, while policy initiatives and trade agreements
strengthen I ndiabs gl obal competitiveness. The sector
dependency on imports, competition from synthetic diamonds, and regulatory compliance requirements. These
risks are being mitigated through government interventions, product diversification, and technological
improvements. Although the adoption of advantdhnologies such as blockchain and digital retail platforms is

still at an early stage, they are expected to enhance transparency and operational efficiency over time.

Overall, the Indian gems and jewellery industry continue to demonstrate resilience, leveraging its traditional
strengths, skilled workforce, and evolving consumer preferences. The interplay of modern retail practices,
supportive policies, and deepoted altural demand positions the sector for sustained-teng growth.

Indian Retail Gems & Jewellery Industry Market Size

Chart12: Indian Retail Gems & Jewellery Industry Market Size (CN2030P)
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In Rs Billion

In CY25, the domestic retail gems and jewellery industry was valued at around Rs. 7,204 billion, with a CAGR
of 10.6% during CY20CY25. Further, the retail gems and jewellery market are expected to grow at a CAGR of
12.2% between CY25 and CY30. The grovetBupported by rising gold prices (driving value growth), increasing
disposable incomes, rapid urbanisation, and evolving consumer preferences toward branded aodefgsign
jewellery, along with a gradual shift toward organized retail channels. fiifidrem unorganised to organised
retail, driven by mandatory hallmarking, transparent pricing, and growing trust in branded products, is accelerating
industry formalisation. Strong demand for lightweight, contemporary designs, particularly among younger
consumers, along with omnichannel retail expansion, virtuabrigy and digital engagement tools, is further
enhancing market growth. In addition, sustained weddamyl festivalled demand, expansion of organised
players into Tier Il and Tier Il citiegnd growing interest in categories such as diamond jewellery aiggdaim

di amonds are contributing to the sectords growth.
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Key Segments within the Gems & Jewellery Retail Industry in India

India's gems and jewellery market is one of the largest and most vibrant in the world, deeply embedded in the
country's cultural and economic life. The market can be divided by material type, with gold, diamonds, gemstones,
and other materials each playiagignificant role in its diversity and value.

Chart13: Gems and Jewellery Market Breakigy Material Type (CY25)
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In 2025, gold was the dominant material in India's gems and jewellery market, making up 80% of the total market
share. It was followed by diamonds (10%), silver (5%), and other materials (5%).

Gold: Gold remains the foundation of I ndiads jewellery
highly prized for weddings and festivals, and as an investment, often seen as a symbol of wealth and social status.
Although demand fluctuatesitlr market prices and economic factors, gold jewellery continues to be in strong
demand, thanks to its deep ties to tradition. There has also been a growing interest in lighter, more modern gold
jewellery designs, particularly among younger consumersngddcontemporary layer to the traditional market.

Diamond: The diamond jewellery sector in India has seen robust growth in recent years, particularly among
consumers looking for luxury and exclusivity. Diamonds are a popular choice for special occasions, particularly
weddings, and are often seen as a symbabistication. This segment is supported by a strong retail presence
and branding efforts from both domestic and international jewellers. Innovations in diamond cutting and bespoke
design options have further driven interest, making diamond jewellerpla stamodern Indian collections.

Silver: Silver is valued for its affordability and versatility, appealing to a broader customer base. It is commonly
used in both traditional and modern jewellery designs, such as bangles, anklets, and earrings. Silver also plays a
key role in fashion jewellerywhere its flexibility allows for more creative and experimental styles. The material

has gained popularity due to its ceftectiveness in comparison to gold and diamonds, particularly among
middle-income consumers. Additionally, the rise of silgaited and sterling silver items has introduced a modern

twist to traditional designs, catering to changing consumer preferences.

Others: The "others" category encompasses a variety of materials, including gemstones -aratlitional

metals. Fashion jewellery incorporating synthetic and alternative materials is on the rise, attracting consumers
who seek trendy yet affordable options. gb6&gment is particularly appealing to fasHiorwvard buyers looking

for unique, budgetriendly pieces.
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Ri sing gold prices have contributed to the growth in
recent years

Rising gold prices have been a key driver of value gr
Domestic jewellery prices closely follow bullion prices, with limited lag, resulting in quickthassgh of price

increases to retail billing values. Average gold prices rose sharply from around Rs 75,800 per 10 grams in FY25
to over Rs 1.2lakh per 10 grams in FY26 and have remained elevated thereafter. This sustained price increase has
expanded thewerall market value even as growth in purchase volumes moderated.

In value terms, demand for gold jewellery in India remains relatively resilient due to its cultural, social, and
savingsoriented importance. Purchases linked to weddings, festivals, andelongvealth preservation tend to
continue despite price increases, with consumers adjusting product choices rather than cutting expenditure
outright. This has resulted in a vallesl giowth pattern, where market revenues rise primarily due to higher prices
rather than proportional volume expansion.

The scale of this impact, with gold, diamond, and platinum jewellery recordingpypggzar inflation of about

46% in March 2026, among the highest within the CPI basket. Elevated prices have also increased average
transaction values, even for lighteeight or lowercarat jewellery. While retailers have introduced
affordability-oriented oférings such as lightweight and lowearat products, higher underlying gold prices
continue to push up invoice values.

Overall, strong pricepasshr ough, adaptive consumer behaviour, and
have enabled the Indian gold jewellery retail market to achieve steady value growth, with value expansion
consistently outpacing volume growth.

Retail Gems and Jewellery Industry Breakup by Region

Chart14: Indian Retail Gems and Jewellery Industry Breakup by Region (% share) in CY26P
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Jewellery preferences vary significantly across different age groups, reflecting the evolving interests, lifestyles,
and values of Indian women. Every demographic has different needs and perspectives, from senior women who
value traditional motifs to younlgrides who choose modern patterns. Furthermore, according to a report by the
World Gold Council, recent interactions between Metals Focus and retailers have highlighted a significant
increase in demand for lightweight jewellery, especially in the dai§raegment. For instance, it is now common

to find chains or Mangalsutras weighing jusd §rams, a development that would have been unlikely five years
ago. This surge in demand can be attributed to the rising per capita income, increased expenelitetiegn a
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higher number of weddings in India, and the influence of social media. These demographic shifts have
significantly impacted gold jewellery purchases in recent years.

Regional demographics play a crucial role in influencing purchase decisions. In South India, the tradition of
investing heavily in gold jewellery is deeply ingrained, with families often prioritising substantial, intricate
designs that reflect both wealtimd cultural heritage. The emphasis on gold as an investment also drives higher
expenditure in this region.

In contrast, Maharashtra sees continuous spending on jewellery, driven by strong replacement demand. Women
in this region often buy new pieces or upgrade existing ones, reflecting both cultural practices and evolving fashion
trends. The state's inclinatibowards nath (nose rings) and kamarband (waistbands) also influences the jewellery
market.

In North India, the preference for heavy gold jewellery remains strong, but there's a growing trend towards more
versatile, lightweight designs that cater to modern lifestyles. Meanwhile, in Eastern India, especially Bengal,
traditional motifs inspired bpature dominate jewellery designs, reflecting the region's rich cultural heritage.

Share of Various Segments in the Indian Gems & Jewellery Industry
Key Segments of the Indian Gems and Jewellery Industry:

The Indian G&J industry broadly consists of gold jewellery, studded jewellery and other jewellery types like
platinum jewellery, fashion jewellery, and silver jewellery.

Chart15: Indian Domestic Jewellery Market Share in CY25

Others
3%

Studded
13%

84%

Source: Industry Sources, CareEdge Research; Note: Studded include diamonds, coloured gems, gemstones, & otherstinalnding pla
jewellery, fashion jewellery, silver jewellery, etc

Domestic Gold Demand from Various Segments

Chart16: Trend in Domestic Gold Demanith Volume Terms (In Tonnes)
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I n CY25, Indiabs total domestic gold demand, includin

10.17% yo-y from 802.7 tonnes in CY24, primarily reflecting the impact of elevated gold prices on consumer
demand. Gold jewellery remaineldet largest component, accounting for 61.1% of total gold demand in CY25,
although jewellery demand in volume terms declined by 21.8%4 yo 440.7 tonnes. The decline in volume was
largely driven by the sharp increase in gold prices, which made jewplleriiases more expensive and weighed
on consumption.

Value Chain of Gems and Jewellery

Chartl7: Gems and Jewellery Value Chain
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Impact of Interest Rates, Geopolitical Tensions, movement in crude oil prices on Gold Prices

Gold jewellery accounts for a major share of overall jewellery consumption in India. However, the demand for
gold, particularly physical gold in the form of coins and bars, which is primarily for investment, is dependent on

movements in gold prices.

Chart 18: Trend in Domestic and International Gold Prices
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During Q2CY26, gold prices underwent a correction in both international and domestic markets following the
sharp rally earlier in the year. By J@2B, international gold prices stood at USD 4,506.29 per troy ounce, while
domestic gold prices stood at R90IF4.88 per 10 grams. The correction was primarily driven by geding

after the strong rally, a stronger US dollar and changing expectations around the pace of monetary easing, which
reduced the appeal of gold as a #yielding asset. Neverthelessjges remained significantly higher than their
Jun21 levels, with domestic and international gold prices recording CAGRs of 26.50% and 20.10%, respectively,
over the period.

West Asia crisis: impact on the gems and jewellery sector
The Share of Middle Eastern countries is around 36.2% in the total export of the Indian gems and jewellery
industry. Middle Eastern countries which India exports to consist of Unites Arab Emirates (UAE), Saudi Arabia,

Qatar, Kuwait, Bahrain, and Oman. Bboé maximum share is of UAE.

Chart19: Export Trend for Gems and Jewellery to the Middle East

195



B Exports to Middle Bast (In Rs Billion) —®= % Change (YoY)

1,200 4 81.3%
884.7

[ ]
1,000 - 770.4 7572

800 - 5789 SLL I
- . I 17.2%

o—/\ O

\
400 | 3192 13.5% O 1654
\
o E -59.9%
o
: FY21 FY22 FY23 FY24 FY25 FY26

COUNTRY-WISE SHARE IN INDIA'S GEMS & JEWELLERY EXPORTS

TO THE MIDDLE EAST (FY26)
FY26

& UAE 85.8%
B  saudiArabia 2.4%
B Qatar 0.8%
B Kuvait 1.9%
(I Bahrain 2.0%
Others 7.1%

Source: Gems & Jewellery Export Promotion Council (GJEPC)

EXPORT TREND FOR GEMS & JEWELLERY TO THE MIDDLE EAST

- 100%
- 80%
- 60%
- 40%
- 20%
- 0%
- -20%
- -40%
- -60%
- -80%

Exports to the Middle East
grew from Rs 319.2 Billion
in FY21 to Rs 884.7 Billion
in FY26.

UAE is the leading export
destination in the Middle East,
accounting for 85.8% of India’s
gems & jewellery exports to the
region in FY26.

Note: The Middle East countries include United Arab Emirates (UAE), Saudi Arabia, Qatar, Kuwait, Bahrain, Oman, and Jordon

The CAGR for Il ndi ads gems and
Exports to the region had surged by 81.34% in FY22, primarily due to recovery from the pamdiroéc
slowdown in FY21. Although the Indi&JAE Compreherige Economic Partnership Agreement (CEPA) came

into effect in 2022 and provided benefits such as preferential tariffs and streamlined customs procedures, its impact

jewell ery

appears limited so far, as the export value in FY26 (Rs 884.67 billion) registered a gfd4183% Y-0-Y.

Impact of Changes in Gold Import Duty Structure Over the Past Decade

Over the past decade, changes in India's gold import duty structure have played a significant role in shaping the
dynamics of the gems and jewellery industry by influencing domestic gold prices, consumer demand, import
volumes and the level of formal tradgold import duties were increased sharply during 22023, from around

2% to 10%, as part of the Government of India's efforts to curb rising gold imports and reduce the current account
deficit. According to the World Gold Council, India's heavy depanden imported gold makes domestic prices
highly sensitive to changes in import duties. Consequently, the higher duty structure increased domestic gold
prices, moderated demand, particularly for investrogignted purchases, and encouraged consumetsfto s

towards lighter and loweralue jewellery.

Chart20: Evolution of Gold Import Duty in India and Key Impacts
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Following the sharp increase in duties, India remained in adhigy regime for nearly a decade, with effective
import duties largely staying above 10% and reaching around 15% by 2022 after the introduction of additional
levies. This prolonged period ofewated duties resulted in a persistent premium of domestic gold prices over
international prices, which not only dampened demand at various points but also encouraged a shift in
consumption patterns toward lightweight and lowarat jewellery. At the saentime, the high duty structure
created incentives for unofficial channels such as smuggling, thereby impacting the formalisation of the sector.

A significant policy shift occurred in July 2024, when the Government of India reduced the effective customs
duty on gold from around 15% to approximately 6%, marking the lowest level in over a decade. According to the
World Gold Council, this reduction heed narrow the gap between domestic and global gold prices, thereby
improving affordability for consumers and supporting a recovery in demand, particularly irs@nisiéive
segments. The lower duty structure also reduced the incentive for informahmichdd to an increase in official

gold imports, contributing to greater transparency and strengthening of the organised jewellery sector.
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However, in May 2026, the government reversed this stance by increasing the import duty on gold and silver from
approximately 6% to around 15%, reinstating a 10% Basic Customs Duty along with a 5% Agriculture
Infrastructure and Development Cess (AIDC). sThiove reflects a renewed policy focus on curbing rising
imports, managing the current account deficit, and supporting the stability of the Indian rupee. The higher duty is
expected to increase domestic gold prices, potentially moderatingemeademandnd raising working capital
requirements for manufacturers and retailers due to higher inventory costs. Additionally, the increase may revive
incentives for unofficial channels, though it could also encourage greater recycling of gold within the organised
ecosystem and a shift toward lighter and more affordable jewellery formats.

Overall, the evolution of | ndi a6 s -offgvhild higher tiufies lsater uct ur e
been effective in curbing imports and protecting the current account, they have also led to higher domestic prices

and incentivised informakrade. In contrast, duty reductions have supported demand recovery, improved price
transparency, and aided sectoral formalisation, albeit with the risk of higher import volumes. The recent increase

in duties suggests a renewed balancing of these objgctivtl implications for both demand dynamics and the

structure of the jewellery market in the near to medium term.

Trends in Imports and Exports of Gems and Jewellery in India
Overview

In FY26, Gems & Jewellery exports stood at Rs. 2,439.1 billion, remains largely stable as compared to FY25,
primarily due to subdued demand in major markets such as the US and China, correction in diamond prices, and
rising competition from lalgrown diamads. On the import side, overall imports grew by 21.5% to Rs. 2,022.1
billion from Rs. 1,666.5 billion in the previous year. The sharp rebound in imports in FY26, despite a decline in
exports, is likely driven by inventory restocking by traders and maturéas after subdued procurement in FY25,

along with expectations of demand recovery in key markets. Additionally, softer global prices for rough diamonds
and precious metals may have encouraged higher import volumes.

Chart21: ImportExport Trends Overall Gems and Jewellery
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Source: Gems & Jewellery Export Promotion Council (GJEPC)
Growing Government Focus on Export Promotion

The Government of India, along with all the stakeholders of the Gems and Jewellery sector, are well committed
to aggressively promoting exports, identifying challenges and addressing them with necessary interventions,
assisting exporters, especially SMEitarand exploring new markets while consolidating existing ones. With
strong growth prospects, the government of India has also declared the Gems and Jewellery sector as one of the
focus areas for export promotion.
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With such continuous government support, the superior quality of Indian manufacturers has enabled the Indian
gems & jewellery trade market to penetrate markets like the USA, UAE, Hong Kong, Israel, Switzerland and
Belgium. The UAE market is the largest tiieation for Indian gems and jewellery exports, accounting for a 31%
share of Indiads exports in FY26

Following the United States' announcement of higher tariffs on Indian exports in August 2025, India and the US
have continued negotiations under the proposed Bilateral Trade Agreement (BTA) to establish a mutually
acceptable trade framework. As of June &0th countries are discussing an Interim Agreement, under which
the United States has proposed an 18% reciprocal tariff on Indian goods while indicating the possible removal of
tariffs on select sectors, including gems and diamonds, subject to thsdfioal of the agreement. However, no
definitive agreement has been reached, and the final tariff structure remains uncertain. Given that the US
accounted for over 32% of India's Gems and Jewellery exports in FY25, prolonged uncertainty over the tariff
regme is expected to weigh on export sentiment and order inflows, particularly for diamonds, gold, silver and
coloured stone jewellery.

Chart 22 Trend in the Share of the US Market in Indian G&J Exports
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Source: Gems & Jewellery Export Promotion Council (GJEPC), CMIE

The sharp decline in the US share to 18.4% in FY26 is primarily attributable to the steep tariff measures imposed
in August 2025, which significantly eroded the price competitiveness of Indian gems and jewellery in the US
market, leading to a demand cowtian. Additionally, exporters proactively diversified towards alternative
markets such as the Middle East and Europe to mitigate concentration risk, accelerating the relative decline in the
US share.

Weak discretionary spending in the US amid inflationary pressures further dampened demand, particularly for
diamonds and higkalue jewellery, compounding the overall impact.

Product-Segment Wise Import and Export Trend

I ndi ads gems and jewellery exports comprise a diver s
gold jewellery and medallions, rough diamonds, gemstones, pearls, synthetic stones, and fashion jewellery.
Among these, cut and polished diamondastributed ~44% of total exports in FY26, followed by gold jewellery

(plain and studded) at ~41%. The remaining 15% was made up of coloured gemstones, gold medallions, and coins.

Cut and Polished Diamonds:

India is the world's largest diamosdtting and polishing centre. The country is regarded as the world jewellery
market's hub due to its low costs and steady availability of$kgled labour.

Chart23: Import and Export Trend for Cut & Polished Diamonds
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The cut & polished diamond segment is an expadnted segment in India. During FY26, the overall exports of
cut & polished diamonds stood at Rs. 1,074.60 billion, registering a 4.40% decline from Rs. 1,124.10 billion in
FY25. The decline in exports wpamarily attributable to weak demand in key markets such as the US and China,
driven by subdued discretionary spending and the increasing consumer preferencgrmwvtadiamonds.

However, imports of cut & polished diamonds increased by 35.12% to Rs. 138.23 billion in FY26 from Rs. 102.30
billion in FY25. The increase was primarily driven by higher procurement of certified polished diamonds for
domestic jewellery manufacturing amading activities, improved availability of competitively priced polished
diamonds in international markets amid weak global demand, and India's continued role as a key global trading
and reexport hub for polished diamonds

To enhance the competitiveness of the gems and jewellery sector, the Government of India, in the Union Budget
2022 23, reduced the Basic Customs Duty (BCD) on cut and polished diamonds and gemstones from 7.5% to
5%. Subsequently, in the Union Budget 2025, the Government introduced safe harbour rates for foreign
mining companies selling rough diamonds in India to facilitate direct sourcing and provide greater tax certainty.
Further, in the Union Budget 20057, the Basic Customs Duty on cut and polishesndnds and coloured
gemstones was further reduced from 5% to 2.5%, along with a complete exemption from duty on rough coloured
gemstones. These measures are expected to improve cost competitiveness, strengthen India's export position and
reinforce its staus as a global hub for diamond processing and jewellery manufacturing.

Rough Diamonds:

I ndia remains one of the worldds | argest i mporters o
and polishing industry. In FY26, imports of rough diamonds remained stable, grew by only 0.986-year to

Rs 922.2 billion, compared with R43.6 billion in FY25, accounting for about 45.5% of total gems and jewellery

imports. The neaflat growth in rough diamond imports reflects cautious procurement by manufacturers amid

weak global demand for polished diamonds, particularly in key markees li t he US and Chi na. W
processing industry continues to anchor imports, inventory rationalisation and tight liquidity conditions limited

fresh buying, keeping import growth largely stable despite underlying capacity.

Chart24: Import and Export Trend of Rough Diamonds
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Meanwhile, exports of rough diamonds declined by 27.9% in FY26 compared to the previous year, reaching Rs
25.4 billion. The sharp decline in rough diamond exports during FY26 was primarily driven by subdued global
demand for polished diamonds, especiailikéy markets such as the US and China, leading to lower procurement
of rough stones by domestic manufacturers.

Chart25: CountryWise Share in Imports of Rough Diamond in FY26
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The United Arab Emirates (68.35%) had the highest share in rough diamond imports to India in FY26, followed
by Belgium (15.40%), South Africa (4.22%), Israel (3.32%), Botswana (3.21%) and others.

Gold Jewellery:

The gold jewellery market holds the secdajest share in G&J exports after the cut and polished diamonds
segment. Gold jewellery accounted for 41.1% of the total exports of G&J in FY26.
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Gold jewellery exports increased by 4.2%-y in FY26 and 8.1% -y in FY27(AprJul) in Rs terms; however,
exports declined by 0.03% and 2.4%, respectively, in US dollar terms. This divergence indicates that export
growth was largely valuéed, supportedy higher gold prices, while underlying shipment volumes remained
under pressure. Elevated gold prices have reduced affordability ingensitive international markets, while
constraints in gold availability for export manufacturing have further weigire export volumes. The shift
towards highewalue, studded jewellery has partly supported export realisations despite subdued volume growth.

Chart26: Exports of Gold Jewellery
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On the other hand, gold jewellery imports recorded strong growth, increasing by 4640yRs terms and

38.2% in US dollar terms in FY26. The trend strengthened significantly in FY2-:3{prwith imports surging

by 253.0% in Rs terms and 219.7% in tit8lar terms. The strong growth in US dollar terms indicates a substantial
increase in imported jewellery value/quantity, rather than being solely driven by higher gold prices. The increase
was supported by greater sourcing of finished and vadlded jewellery from international markets, particularly
through established jewellery trading hubs such as the UAE, aided by theJWBI&LEPA. The exceptionally

high growth in FY27(Aptdul) also reflects a favourable levase effect.

Imports of Raw Gold:

After China, India is the world's secotfatgest gold consumer. India imports unwrought gold in the form of bars,
gold plated with platinum or in semanufactured forms, and gold powder. Imports are mostly used to meet the
demand of the domestic jewellebyisiness. The demand for gold is expected to register a further increase on
account of the festive and marriage seasons.

Table5: Imports of Raw Gold (Rs. In Billion)

gicl)l!gnl)mports RS- 1IN v oy Growth (%) Gold Imports (In Kgs) Ef)/:)(;'Y Slghy
Fy21 2,542.8 27.6% 651,240.0 34.9%
Fy22 3,440.9 35.3% 879,010.0 22.8%
Fv23 2,804.8 18.5% 678,300.0 17.2%
Fy24 3,7725 34.5% 795,240.0 “4.8%
FY25 4,897.5 29.8% 757,037.0 -4.8%
FY26 6,395.2 27.6% 719,930.0 34.9%

Source: CMIE, CareEdge Research

The import duty on gold and silver findings and coins of precious metals had increased to 15% from 10% in
January 2024. This included a 10% Basic Customs Duty (BCD) and a 5% Agriculture Infrastructure and
Development Cess (AIDC). Findings are items sucth@sks, clips, pins, screws, etc., which are used as
components in jewellery manufacturing.

202



Further, from June 2024, the Directorate General of Foreign Trade (DGFT) moved imports of gold jewellery
studded with pearls, diamonds, and precious & ggmieci ous stones from the fAfreeod
category, requiring importers to obtajpvernment permits. These restrictions were imposed after imports from
Indonesia under the INdRSEAN Free Trade Agreement surged, with some gold articles enterindrdatsgnd

later being melted in India for jewellery manufacturing. However, impasta the UAE remained exempt under

the IndiaUAE CEPA agreement.

Subsequently, in July 2024, the Government of India reduced the customs duty on gold and silver from 15% to
6%, while the duty on platinum was reduced from 15.4% to 6.4%, providing relief to the gems and jewellery
industry.

However, in May 2026, the Government once again increased the import duty on gold and silver to 15% from
6%, comprising a 10% Basic Customs Duty (BCD) and a 5% AIDC, with the objective of curbing imports,
reducing pressure on foreign exchange reservessuppbrting the Indian rupee

Retail Gold Jewellery Market in India

Overview

I ndiads retail gold jewellery market is one of t he
weddings, festivals, and the lostanding view of gold as both ornament and investment. The overall gems &
jewellery sector contributes aroun®#?7 t o | ndi ads GDP, and gold forms a maj

market remains highly fragmented with thousands of regional and local jewellers, organised retail has been
growing rapidly as consumers shift towards branded, hallmarked, and fpiesteds. This is supported by strong
expansion by large chains across Tier Il and Tier Ill cities.

In recent years, gold prices have remained elevated, which has softened volume growth, but overall revenue has
continued to rise due to higher realisations. Organised players are expected to benefit more, as they gain market
share through wider store netks, franchisded expansion, and improved customer trust. At the same time, the
sector faces challenges such as gold price volatility, regulatory changes, and financing costs due to high
inventories.

Formalisation, premiumisation, omohannel retailing, and increasing disposable income in smaller cities will
continue to shape the market. As consumer behaviour evolves towards transparency, branded experiences, and
lighter-weight designs, organised jelegs are positioned to lead growth, while traditional jewellers adapt to the
changing landscape.

Indian Retail Gold Jewellery Market Size

Chart27: Indian Retail Gold Jewellery Market Size (C¥@Y30P) (In Rs Billion)
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I ndiaés gold jewellery retail market has shown steady
billion in CY20 to Rs 5,731.6 billion in CY25, reflecting a CAGR of 8.9% despite pandestsited disruptions

and price volatility. The markds expected to grow further to Rs 9,551.1 billion by CY30, driven by rising
disposable incomes, formalisation of the sector, and the continued preference for branded and hallmarked
jewellery. The projected CAGR of 10.8% between CY25 and CY30 highlibgatsttuctural demand for gold in

India, supported by its cultural significance, investment appeal, and the widespread availability of buyback and
exchange programs that allow consumers to monetize or upgrade their jewellery, thereby enhancing liquidity and
encouraging repeat purchases. Alongside mandatory hallmarking, these cifstamér practices are further

accelerating the shift toward organized and branded jewellery retailers.

Indian Retail Gold Jewellery Market Breakup by Region

South India
South I ndia accounted for approximately 40. 0% of Il nd
|l argest jewellery consuming region in the country. Th

towards gold, high bridal jewelty demand and relatively high household gold ownership levels. Key markets
include Tamil Nadu, Kerala, Karnataka, Telangana and Andhra Pradesh, with major consumption centres such as
Chennai, Bengaluru, Hyderabad and Kochi. Consumers in the region pneaitisniprefer 2zcarat plain gold
jewellery, temple jewellery and bridal collections, while urban centres are increasingly withessing demand for
lightweight and contemporary jewellery products.

West India (Including Central India)

West I ndia, including Central I ndia, accounted for ap
CY25. Major markets in the region include Maharashtra, Gujarat, Madhya Pradesh and Chhattisgarh, supported

by rising urbanization, growing giesable incomes and increasing organized retail penetration. Mumbai and
Ahmedabad remain important jewellery trading and consumption hubs in India. Consumers in the region exhibit
preference towards a mix of traditional and contemporary jewellery, inglydam gold, studded and lightweight

jewellery. Central India is also emerging as a developing jewellery consumption market driven by increasing
formalization and expanding retail infrastructure.

Chart28: Indian Retail Gold Jewellery Market Share by Region (CY25)
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Source: CareEdge Research
Key Jewellery Trends in Central India
Growing Preference for Lightweight Jewellery

1 Consumers are increasingly opting for lightweight necklaces, bangles and earrings ranging between
1Gi 30 grams owing to elevated gold prices.
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1 Detachable and modular jewellery designs that can be worn across multiple occasions are witnessing
higher demand among young consumers.

1 Daily wear collections in 1-8arat and 2zarat gold are gaining traction across Tleand Tieklll
cities of Madhya Pradesh and Chhattisgarh.

Strong Demand for Traditional Gold Jewellery

1 Plain gold jewellery continues to dominate purchases in Central India, particularly during weddings
and festivals.

Consumers prefer 2@arat gold jewellery owing to its investment value and cultural significance.
Traditional patterns including Rani Haar, Chandra Haar, Gokhru bangles, Mangalsutras and long
necklaces remain popular in the region.

f
f

Increasing Popularity of Diamond and Studded Jewellery

1 Working professionals and younger consumers are increasingly purchasing lightweight diamond
studded jewellery for gifting and daily wear.

1 Solitaire pendants, diamond rings and contemporary bracelet designs are witnessing growing adoption
in urban centres such as Indore, Bhopal and Raipur.

1 Consumers are increasingly valuing versatility and modern aesthetics alongside purity considerations.

Tribal and Heritage-inspired Designs

1 Jewellery designs inspired by Gond and Bastar tribal art are gradually finding acceptance among
premium consumers.

1 Oxidised silver jewellery, handcrafted motifs, coin necklaces and riaispe#ed designs have
witnessed growing demand among younger buyers seeking unique and artisanal products.

91 Heritage craftsmanship is increasingly being incorporated into contemporary collections.

Jewellery Trends in Rajasthan

Rajasthan remains one of India's most influential jewellery markets owing to its rich heritage of Kundan,
Meenakari, Jadau and Polki craftsmanship. The state's jewellery preferences significantly influence neighbouring
Central Indian markets, particuladiring bridal purchases.

Polki and Kundan Jewellery Continue to Dominate Bridal Segment

91 Bridal consumers continue to prefer elaborate Polki and Kundan sets featuring emerald and ruby
embellishments.

1 Multi-layered necklaces paired with statement chokers are increasingly popular among wedding
consumers.

1 Fusion bridal jewellery combining traditional craftsmanship with contemporary styling is witnessing
growing demand.

Meenakari Jewellery Witnessing Revival

1 Duaklpurpose Meenakari jewellery featuring colourful enamel work is gaining popularity among
younger consumers.

1 Reversible jewellery designs offering multiple styling options are increasingly preferred owing to their
versatility.

Rise of Lightweight Bridal Jewellery

1 Owing to elevated gold prices, consumers are increasingly opting for lightweight Polki and Kundan
jewellery collections.

1 Jewellers are introducing desigmtensive pieces that offer the appearance of heavier ornaments while
utilising comparatively lower quantities of gold.

1 Bridal jewellery purchases are increasingly focusing on wearability beyond wedding ceremonies.
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Contemporary Fusion Jewellery

Consumers are increasingly pairing traditional Rajasthani jewellery with modern apparel.

Layered necklaces, statement earrings, coloured gemstones and minimalist Polki collections are
gaining traction among millennials and Gen Z consumers.

1 Demand for customised bridal jewellery collections has increased considerably across urban centres

il
il

North India

North India accounted for approximately 21.2% of | ndi
markets in the region include Delhi NCR, Punjab, Uttar Pradesh, Rajasthan and Haryana. The region is
characterized by strong wedditeyd demand andhigher preference for ornate, studded and bridal jewellery

products such as Polki, Kundan and Jadau jewellery. Increasing urbanization, rising disposable incomes and
changing consumer preferences have contributed to growing demand for branded and cantg¢evpslery in

metropolitan and Tier Il cities. Organized jewellery retailers continue to expand their presence across the region
supported by increasing consumer preference for hallmarked jewellery products.

East India

East I ndia accounted for approximately 14.8% of I ndi
includes key markets such as West Bengal, Odisha, Bihar and Jharkhand, where gold jewellery continues to hold
significant cultural and social importaacKolkata remains an important jewellery manufacturing and retail hub

known for traditional and handcrafted gold jewellery designs. Consumers in the region generally pcafat 22

traditional jewellery, particularly for weddings and festive occasiohs. fégion has also witnessed increasing

organized retail penetration driven by rising urbanization, improving affordability and growing awareness
regarding branded and hallmarked jewellery products.

Indian Gold Jewellery Market Breakup by Wearing

The Indian retail gold jewellery market is segmented based on the type of wear, which includes bridal wear,
occasional wear, and daily wear.

Chart29: Indian Gold Jewellery Market Share by Wearing (CY25)4

= Bridal Wear = Daily Wear Occasional Wear

Source: IMARC Group, CareEdge Research

Segment Description Key Demand Drivers / Regional Highlights

Trends
Bridal Wear Heavy, ornate designs usir| Increase in  destinatio| Strongest in North & Soutl
gold, diamonds, Kundarn weddings, preference fg India during wedding
and Polki; deeply tied tq heritage designs; remairn seasons.
cultural and  wedding
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Segment

Description

Key Demand Drivers /

Regional Highlights

Trends

traditions. Accounts for 23| the largest segment i
25% of wedding| wholesale jewellery.
expenditure.

Occasional Wear Jewellery for festivals| Demand peaks durin{ Driven by metros such g
family functions, and specig festive seasons (e.g Mumbai, Delhi, and
events. Includes sem| Diwali). Younger | Bangalore.
precious stones consumers prefe|
contemporary and versatil lightweight and affordable
designs. designs.

Daily Wear Minimalistic, lightweight,| Rising demand amon{ Key markets: Maharashtr
durable  jewellery  for] working professionals fol (Mumbai), Gujarat, ang
everyday use (chains, ring| affordable yet stylish piecey West Bengal (Kolkata).
earrings). Growing with steady growth in semirban
urbanisation and working and urban areas.
professionals.

Indian Gold Jewellery Market Breakup by Product Type

The Indian retail gold jewellery market is segmented based on the product type, which includes Bangles, Chains,

Neckwear, Rings, Earrings, and Others.

Chart30: Indian Gold Jewellery Market Share by Product Type (CY25)

6.6% 3.8%
.6%

7.6%
34.9%

17.5%

29.6%

m Bangles = Chains = Neckwear ®Rings = Earrings

Source: IMARC Group,

CareEdge Research

= Others

Segment Description Key Demand Drivers / Trends Regional Highlights

Neck Wear Includes necklaces, chokerl Peak demand during weddin¢ Strong presence in Soul
pendants; ranges from hea) & festivals; rising trend of India with Kundan and
bridal designs to lightweigh| customizable designs blendi Temple jewellery.
everyday wear. traditional motifs with modern

styles.

Rings Covers bridal rings, diamon| Engagement & solitaire rings aj Nationwide demand
solitaires, simple gold bands, ai key drivers; growing demand fq especially among younge
everyday wear. Popular fd innovative styles like stackabl consumers.
engagements and gifting. and multifinger rings.
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Segment

Description

Key Demand Drivers / Trends

Regional Highlights

Earrings Includes studs, hoops, jhumkg Lightweight, versatile, anq Strong demand in
chandbalis; caters to both dail gifting-oriented designs ar| Maharashtra and Gujarat fg
wear and weddings. trending; consistent yeaound | both traditional and moder

sales. designs.

Chains Gold chains in plain, beade( Favoured by men and workin Expanding demand in urba

rope, and other styles; popular
everyday wear.

professionals; also commqg
gifting item during festivals.

and semurban areas.

Bangles/Bracelets

Largest segment; ranges fro
ornate bridal bangles to sleg

Demand peaks during weddin
& festivals; fusion of traditional

South India strong for golq
bangles; diamond bracele

modern bracelets. and modern styles drivin

innovation.

growing among urbar
youth.

Indian Retail Gold Jewellery Market Breakup by Manufacturer

Chart31: Indian Retail Gold Jewellery Market Share by Manufacturer (CY25)

63.3%

= Organised

Un-Organised

Source: IMARC Group, CareEdge Research

The retail gold jewellery market in India continues to remain largely fragmented, with the unorganised segment
accounting for 63.3% of the market in CY25. A significant part of this fragmentation is supported by the traditional
craftsmanshiged model, wheein retailers and small manufacturers supply raw gold to skilled karigars (artisans),
who create finished jewellery and are compensated through labour charges. This decentralised production
structure enables high levels of design flexibility, intricatekmmanship, and customization, but also leads to
variability in quality and limits scalability.

However, like the wholesale side, the sector is withessing steady formalisation driven by stronger regulatory
oversight, increased adoption of hallmarking, and rising consumer demand for purity assurance and transparent
billing. Organised retailers, holdin36.7% share in CY25, are expected to steadily gain ground as large chains
expand aggressively into Tier Il and Tier lll cities through a mix of comysavryed and franchise models.

The shift towards organised retail is further supported by evolving consumer behaviour, with buyers increasingly
preferring branded stores for assured purity, modern designs, buyback policies, and a consistent shopping
experience. Organised players ar@déveraging technology, omuchannel touchpoints, and loyalty programs

to deepen customer engagement. In contrast, unorganised jewellers continue to face challenges around
compliance, working capital pressure due to high gold prices, and rising conmpittio national and regional

chains. As a result, the retail market is expected to gradually formalise over the coming years, with organised
players capturing a larger share of incremental growth.

Recent Trends in Retail Gems and Jewellery Market in India
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Introduction of 9K Gold Jewellery

The Indian jewellery industry has recently witnessed the introduction of BIS hallmarkingkéoa®(9K) gold
jewellery, aimed at improving affordability and expanding access to gold jewellery foisgristive consumers.

In July 2025, the Government bfdia approved hallmarking standards for 9K gold, which contains 37.5% pure
gold, bringing it under the formal hallmarking framework alongside 14K, 18K and 22K jewellery.

The introduction of 9K jewellery is being driven primarily by rising gold prices, which have significantly
increased the retail cost of traditional 22K jewellery. Organized jewellers have increasingly introduced lower
carat and lightweight jewellery collégns targeting younger consumers, fitigte buyers and fashieoriented
purchases. Industry participants such as Mia by Tanishq and CaratLane have already begun expanding their 9K
product offerings in response to growing demand.

The trend is also expected to support growth in lightweight and-d&iéy jewellery categories, particularly in
urban markets where consumers prioritize affordability, design and durability over higher gold purity.

Increasing Preference for Lightweight Jewellery

The Indian jewellery market has increasingly shifted towards lightweight jewellery owing to rising gold prices,
changing fashion preferences and increasing demand for-wiedy jewellery products. Consumers are
increasingly prioritizing affordability, veatility and lower tickesize purchases, particularly in urban markets
and among younger consumers.

The India lightweight jewellery market is valued at approximately INR 3,705.9 billion and is expected to grow at
a CAGR of 15.4% over CYZEY30.

Chart32: Indian Lightweight Jewellery Market Size (CY25 Vs CY30P)

7,591.4

0[0
154
oG

3,705.9

In Rs Billion

CY25 CY30P

Source: CareEdge Research

Organized jewellers have expanded their lightweight jewellery portfolios across plain gold, studded and lower
carat categories to address changing consumer preferences. Industry participants have indicated that the
lightweight jewellery segment has beertneissing strong growth, particularly in metropolitan and Tier | cities.
Reuters reported that certain organized jewellers expect the lightweight jewellery category to grow at
approximately 30% annually.

The trend has also been supported by increasing adoption of 14K and 18K jewellery as well as rising consumer
preference for contemporary and offisear jewellery products. Higher gold prices have further accelerated
consumer migration toward lighter aralhler-carat jewellery products.

Increasing Availability of BIS Hallmarked and Accredited Jewellery
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The Indian jewellery industry has witnessed increasing formalization and transparency with the implementation
of mandatory BIS hallmarking norms. Hallmarking has become a key purchase consideration for consumers,
particularly in the organized jewellery &t segment, as it provides assurance regarding gold purity and
authenticity.

The Government of India has progressively expanded mandatory hallmarking coverage across districts and gold
purity categories, including the recent inclusion of 9K jewellery under BIS standards. Increasing consumer
awareness regarding HUID (Hallmark Unigdentification) verification and certified jewellery has contributed

to rising preference for organized jewellery retailers and accredited products.

Mandatory hallmarking has also supported industry formalization by improving transparency, consumer
confidence and standardization across the jewellery value chain. Consumers are increasingly prioritizing certified
jewellery products due to better resatdue, exchange transparency and trust regarding purity standards.

Increasing Popularity of Buyback and Exchange Schemes

Buyback and exchange schemes have emerged as important customer acquisition and retention strategies among
organized jewellery retailers in India. Such schemes allow consumers to exchange or sell previously purchased
jewellery against new purchases, thereghproving affordability and encouraging repeat purchases.

Industry reports indicate that exchange of old gold has become a significant contributor to jewellery sales amid
elevated gold prices. According to the World Gold Council, approximatelyi 80% of jewellery transactions
across retailers in recent periodsre driven by exchange of old gold.

Organized jewellery retailers generally offer higher exchange value and greater transparency for BIS hallmarked
jewellery, which has further strengthened consumer preference for branded retailers. Buyback schemes have also
helped consumers manage highddgwices by reducing the incremental cash outflow required for new jewellery
purchases.

Growing Adoption of Monthly Investment and Gold Savings Plans

Monthly investment plans and gold savings schemes have become increasingly popular among Indian jewellery
consumers, particularly in the organized retail segment. Such schemes allow consumers to make periodic monthly
contributions toward future jewelleryupchases, thereby improving affordability and purchase planning.
Organized jewellery retailers extensively utilize these programs to enhance customer loyalty and improve repeat
purchases.

Gold savings schemes are especially popular for wedding jewellery purchases and festive buying, as they help
consumers accumulate value gradually while mitigating the impact of gold price volatility. The schemes have
witnessed increasing adoption among dhéincome households and consumers in Tier Il and Tier IlI cities.

The growing formalization of the jewellery industry, rising penetration of organized retailers and increasing
consumer preference for structured savings products have further supported adoption of monthly jewellery
investment plans. Additionally, rising lgboprices have encouraged consumers to spread jewellery purchases over
longer periods through installmebased savings programs.

SWOT Analysis of Organised Retail Jewellers in India
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High operational costs
Limited rural reach
Dependency on gold price
Regulatory compliance

A Brand recognition

A Quality assurance

A Wide distribution Innovation &
design

Weaknesses

Unorganisedsector competition
Economic downturns
Regulatory changes

Price volatility

[F

Key Entry Barriers in Gems and Jewellery Retail Industry and key Challenges and Risk in Gems and
Jewellery Retail Industry

Source: CareEdge Research

Capital intensity and inventory-led risk exposure

Indian gold jewellery retail is structurally attractive because demand is deep and recurring, but it is difficult to
enter and scale due to workkegpital intensity. Gold is a highalue inventory item whose replacement cost can

shift sharply withglobabul | i on prices and the rupee, so a retail
to market risk. Gold imports rose to Rs 2,025 billi
preciousmetal jewellery exports, underscoring heaepéendence on imported bullion and sensitivity to global

price shifts

Complianceled entry barriers: hallmarking, registration and traceability

A major structural barrier today is formal compliance, which has moved from being optional to becoming central

to consumer trust and business scalability. The hallmarking framework has expanded in phases, beginning with
mandatory hallmarking in 256 distticin June 2021, as per the latest amendment in March 2026, the coverage
has further expanded to 380 di stricts, reflecting
standardisation and consumer protection. For retailers, this is not merely setpgatment; it is also a trust
infrastructure that compels investments in vendor qualification, product documentation, assaying workflows, and
auditability. The BIS explicitly positions jeweller registration as necessary for selling hallmarked goltvand si
jewellery/artefacts, and its guidance indicates that registration is onlinEeéeand structured via government

digital portals, reinforcing that compliance is now embedded into the operating model of organised retail.

Trust and governance risks: purity, documentation, and aftersales expectations

Gold jewellery is a trust purchase, and retailers must manage multiple peresgpigitive variables, purity
assurance, making charges, weight accuracy, buyback/exchange policies, and repairs, alongside physical security
and shrinkage controls. Mandatdraglimarking improves transparency and consumer protection, but it also raises
execution risk for retailers because any inconsistency between product claims, invoicing, and hallmark
verification can become reputationally damaging in a-igket categoryThe growing consumer use of official
verification tools strengthens this dynamic, the expanding hallmarking ecosystem and consumer verification
behaviour, which increases the expectation that retailers will be able to demonstrate authenticity quickly and
consistently at the point of sale.
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Price volatility, policy sensitivity, and duty-related shocks

A core risk for gold jewellery retail is that profitability and affordability are sensitive to the policy and tax
environment. This was evident in the July 2024 Union Budget, where the government significantly reduced the
effective gold import duty to ~69rom ~15%) to curb smuggling and formalise trade. While the duty structure
comprises components such as Basic Customs Duty and AIDC, the market largely tracks it as a single effective
rate. As of FY26, no major structural changes have been introducedvéQwising gold imports and
macroeconomic pressures have led to increasing expectations of potential duty revisions, highlighting ongoing
policy uncertainty for the sector. For retailers, such changes can support affordability and reduce incentives for
grey-market sourcing, but they also create inventory valuation risk (older stock vs. new replenishment cost) and
demand timing effects, particularly around festival/wedding peaks when stocking decisions are made weeks in
advance.

AML/transaction monitoring as a scale barrier

As retail formalises, governance costs rise, especially for larger chains andtorneltformats. Government

issued AML guidance for dealers in precious metals/stones highlights that dealers become relevant for reporting
and controls in relation to castahsactions of Rs 10 lakh and above (including linked transactions) and sets
expectations around ridkased customer due diligence and suspicious transaction reporting. This creates a
practical entry barrier for fastcaling entrants because complianagoisjust paperwork, it requires staff training,
internal controls, and technologynabled transaction monitoring, all of which add fixed cost and operational
complexity.

Marketing Approaches for Brand Building and Digital Marketing Activities

In the evolving gems and jewellery retail industry, strong marketing and -bralihg capabilities are
increasingly becoming a critical requirement for entry and scalingparticularly for organised players operating in
a competitive and trustriven market Retailers are required to adopt integrated marketing approaches that
combine traditional channels with digital outreach to establish brand visibility and customer trust.

Key Events, Including Weddings and Festivals Driven Demand

Seasonality is a central driver of Jewellery demand in India and plays a major role in shaping demand variability.
Indian Jewellery consumption is tied to the calendar of life events and religious festivals weddings, engagements,
wedding seasons, Dhanterakshaya Tritiya, Navratri and other regional festivals. Weddings, festivals, and rural
harvest cycles underpin the category, ensuring that jewellery purchases are closely tied to specific months and
seasons. As a result, gold Jewellery demand followsladefined annual pattern, with buying concentrated
around wedding seasons and culturally auspicious periods. This predictable seasonality creates both opportunity
and risk for retailers. Inventory is typically built up ahead of peak demand, improviitegdlitg and conversion,

but it also increases carrying costs and exposure to gold price volatility during the stocking period.

The resilience of the Indian jewellery market is | arg

a widely accepted store of value. When prices rise, households rarely withdraw from the category altogether;
instead, they adapt by opting fiaghter designs or alternative product mixes. This behaviour helps sustain value
growth even when physical volumes fluctuate and aligns with broader macro narratives that position gold as a
safehaven asset during periods of uncertainty.

Jewellery demand strengthens during key wedding months such &@sliMay SeptembebDecember, and
January. In November and December, rural households often channbbpasdt income into gold jewellery.
Demand in Tier Il and Tier 1l towns is similarly fluenced by agricultural output and monsoon conditions.
Religious and auspicious occasions, such as Diwali and Dhanteras in October and November, and Akshaya Tritiya
in April and May, also drive sharp spikes in gold and silver jewellery purchases.
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Source: Industry Sources, CareEdge Research

Weddings are the most significant value contributor, as purchases are typically bundled across bridal sets, family
buying, and ceremonial requirements, combining social significance with financial intent. For organised chains,
this supports scalable andopessdriven selling models, including appointments, customisation, exchange
programmes, and structured pesate services.

Alongside weddings, gifting and everyday purchases generate steady volumes throughout the year. Increasingly,
digital touchpoints support this layer by enabling product discovery, appointment booking, and payment
convenience. Jewellery chains benefit froine ability to integrate digital engagement, such as catalogues,
campaigns, and CRM reminders, withstore conversion and afteales service in a controlled and measurable

way.

Overall, gold buying in India closely mirrors the festive and wedding calendar. Demand typically peaks between
October and March due to major festivals and the primary marriage season, while April to August tends to be
relatively subdued, aside from a Wrigtick during Akshaya Tritiya. Over the past decade, this cyclical pattern
has resulted in roughly 5@0% of annual gold demand being concentrated in the third and fourth quarters,
reflecting the clustering of festivals like Dussehra and Diwali alongbelpeak wedding season. Consequently,
jewellery retailers align procurement, marketing, and promotional strategies around these periods to optimise
inventory utilisation and revenue generation.

Table6: The Seasonal Peak for Gold Jewellery Demand in India

CYl6 CY17 CY18 CY19 |CY20 CY21 CY22 CY23 CY24 |[CY24 CY25

Q4 Demand 36.1% 30.3% 30.1% 27.4% 43.5% 43.4% 36.6% 34.7% 33.7% 33.8% 36.1%
Q3 Demand 30.3% 22.4% 24.9% 18.6% 19.2% 20.5% 24.3% 27.0% 30.5% 29.0% 30.3%
Q2 Demand 17.8% 26.7% 25.1% 31.0% 13.9% 154% 23.4% 223% 189% 20.6% 17.8%
Q1 Demand 15.8% 20.6% 19.9% 23.0% 23.4% 20.7% 15.7% 16.0% 16.9% 16.6% 15.8%

Source: WGC, CareEdge Research
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Overall, gold buying in India closely mirrors the festive and wedding calendar. Demand typically peaks between
October and March due to major festivals and the primary marriage season, while April to August tends to be
relatively subdued, aside from a Hrigotick during Akshaya Tritiya. Over the past decade, this cyclical pattern
has resulted in roughly 830% of annual gold demand being concentrated in the third and fourth quarters,
reflecting the clustering of festivals like Dussehra and Diwali alongbElpeak wedding season. Consequently,
jewellery retailers align procurement, marketing, and promotional strategies around these periods to optimise
inventory utilisation and revenue generation.

E-commerce and Digitalisation
Digital readiness of consumers: scale and economic weight

Digitalisation is changing how jewellery is discovered, compared, and paid for, and this shift is supported by
government measurements of the digital economyds risi
rel ease st at e ®comomacontributed 11Z2% of GOR igRY23aemployed 14.67 million workers

(~2.6% of the workforce), and is projected to contribute nearlyfifitheof national income by FY30. These

indicators matter for jewellery because they describe a consumer environment where discovery and decision
making increasingly begin online, even when final purchase still occestoia for tactile inspection and

assurance.

Payments infrastructure as an enabler of highvalue retalil

Digital payments expansion has reduced friction for Higket purchases and strengthened transaction
traceability. RBI 6s Digital Payments Index rose to 5
reflecting growth in paymentinfrastructuregméé r f or mance. At the transaction | a
statistics show that March 2026 recorded 22.64 billion transactions with a value of Rs 29.5 lakh crore, illustrating

the depth of adoption of reime payments that can support jewellegtail checkout and booking flows.

Omnichannel retail: transparency, comparison, and trust verification

Digitalisation is increasing transparency in jewellery retail because consumers can compare designs, indicative
pricing, and making charges before visiting a store. At the same time, trust has become rririgetat®|S
promotes the BIiS yCaHlel adp pf eaantdu riievetro check hall marked |
informed buying and increases the premium on compliant inventory and clear documentation. As & result, e
commerce in jewellery is evolving less as a pure delivery channel andasiare omnichannel journey, digital

discovery and appointmetgd store visits, online booking with offline fulfilment, and quick digital payments at

the point of sale.

Policy-backed digitisation: broader ecosystem formalization

Government initiatives to expand digital touch points and deepen adoption also indirectly benefit organised
jewellery retailers by improving merchant acceptance in smaller cities and towns. Digital payment acceptance
infrastructure has expanded signifidgntwith around 4.77 crore touchpoints deployed under the Payments
Infrastructure Development Fund (PIDF) as of May 2025. This has since increased to approximately 5.8 crore
touchpoints by early 2026, reflecting continued expansion acrossuskar and rral regions. With the PIDF
scheme concluding in December 2025, the ecosystem is transitioning from indedtdeployment to a more
marketdriven growth phase.

Classification of Jewellery Retail Stores by Store Size
Retail stores in the industry are categorised based on their physical footprint. The size of the store often correlates
with the product assortment, inventory depth, and target customer base. Typical classifications include:

Store Approx. Size | Description

Format (sq. ft.)

Small 100/ 500 sq. ft.| Compact stores designed for higtneet locations or convenience centres; limited pro
Format range and faster service.

Medium 5001 1,000 sqg.| The most common format in malls or commercial zones; balanced inventory
Format ft. moderate footfall capacity.

Large > 2,500 sq. ft. | Flagship stores offering a complete brand experience, often used in metro ci
Format destination malls with premium product lines andiare events.
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Source: CareEdge Research; Note: The above classification is indicative and has been developed by CareEdge Researchrislgsis on
of store formats adopted by leading organized jewellery retailers in India.

Key Advantages of Jewellery Retail Chains Market in India

Strong Underlying Demand and Scalable Category Economics

I ndi ads jewellery category i s suppor-lkerdledigold,evhichr e nc h e d
sustains category relevance across economic cycles and price phases. At a macro level, official trade narratives
continue to underline the impr t ance of | ndiads export ecosystem and

organised retail expansion.
Formalisation Benefits Organised Chains (Standardisation, Governance, And Trust)

A key advantage for chain retailers is that the industry is becoming more sy$tem and compliancked,

which inherently favours players who can implement uniform controls across stores and regions. BIS defines
hallmarking as a mechanism to assure iprex metal content and protect consumers against pefdayed

mal practices, reinforcing that fAtrust infrastructured

BIS also makes registration operationally frictionless for jewellers selling hallmarked gold and silver jewellery
(online process, instant grant, no fee, lifetime validity), supporting faster and more compliant network expansion,
an area where organisedadfis typically execute better than fragmented independents.

Process Clarity Strengthens Chairled Procurement and Quality Assurance

BIS places hallmarking responsibility at the first point of sale in the supply chain and clarifies obligations across
manufacturdrwholesalerdistributoii retailer flows, enabling chain retailers to centralise sourcing and
standardise QA and documentatiofhis structure supports bratedd retail models because consistent
compliance, traceability, and invoice discipline can be deployed across locations as a repeatable operating system.

Digital Adoption Strengthens Omnichannel Conversion for HighValue Purchases

I ndi aés expanding digital economy and platform adop
comparison, and conversion, allowing chains to blend online influence withtimr e ¢l osur e. The R
Payments Index indicates continued groimtbayment digitisation (index at 516.76 for September 2025), which

supports smoother checkout and booking flows for Htigket retail. NPCI data shows sustained scale in UPI

usage (March 2026: 22,641.11 million transactions), reflecting the maturigabime digital payments that

chains can integrate into omnichannel journeys.

Better Resilienceto Policy and Duty Changes

Gold retail economics are sensitive to duty/levy structures and comptieladed policy shifts; organised retailers

are generally better positioned to respond through faster system updates, pricing governance, and inventory
planning. The July 2024 custemotifications illustrate how duty structures can be revised through formal
amendments, reinforcing why scale players benefit from dedicated tax/compliance capability and rapid
implementation.

Continued Expansion of Hallmarking Coverage Supports Formal Players

Government communication indicates continued intent to widen hallmarking reach (for example, reporting 361
districts under the mandatory regime at the time and articulating an expansion target), which reinforces
formalisation, typically favourable for orgesed chains.

Marketing Strategies by Jewellery Retailers in India

Trust-Led Marketing as the Primary Lever

In Indian jewellery retail, trust remains the central purchase driver; therefore, the strongest marketing is built

around certified quality, transparent pricing, and documentation discipline. BIS explicitly advises consumers to
obtain authentic invoices ffohallmarked articles and states that invoice/bill details should include article
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description, net weight of precious metal, purity in carat and fineness, and hallmarking charges, requirements that
chains can deploy consistently as part of brand assurance.

In-Store Trust Signals That Support Conversion

BIS consumer guidance highlights the role of retailer registration visibility and hallmark verification awareness,

which retailers can operationalise through store displays, staff training, and assisted education at the counter.
For chain players, this is not only compliance, it b
locations.

Digital Marketing and Omnichannel Execution (The Modern Growth Engine)

As digital adoption expands, jewellery marketing increasingly starts online (inspiration, catalogue browsing,
comparison) and closes -store where customers seek tactile assurance and final validation.

RBlI 6s DPI trend and NPCI &6s UPI scal e-ledsconpmerce, gnabfingi ct i on
chains to convert online interest intestore revenue with fewer transaction bottlenecks.

Price-Aware Merchandising and Promotional Design

Retailers respond to price sensitivity by emphasising lightweight collections, exchange/buyback propositions, and
occasiorspecific assortments, strategies that are stronger when supported by central pricing governance and high
frequency inventory plannindhe broader policy environment (including duty/levy amendments) reinforces the
need for pricing agility and compliance readiness, areas where organised chains typically have structural
advantages

Outlook of the Gold Jewellery Retail Market in India

The Indian gold jewellery retail market is poised for steady growth, driven by robust demand across various
segments. Bridal jewellery remains a significant contributor, bolstered by cultural traditions and the rising trend
of lavish weddings. Additionallyincreasing urbanisation and rising disposable incomes are fuelling demand for
occasional and daily wear gold jewellery. The market is also witnessing a shift towards lightweight and
contemporary designs, catering to younger consumers seeking botmstyffcrdability.

However, challenges, such as fluctuating gold prices and stringent government regulations on gold imports, may
impact market dynamics. Despite these challenges, thetémngoutlook remains positive, with innovations in
design and growing consumer prefese for certified and branded gold jewellery expected to drive growth.

Recent Trends in the Jewellery Market in India

1 Rise of Minimalistic Designs:Minimalistic jewellery designs are gaining popularity, especially among
younger consumers. These designs emphasise simplicity and elegance, often featuring lightweight gold and
diamond pieces. The trend is driven by changing fashion preferences anditbdatgewellery that
complements everyday wear.

1 Digital and Omni-channel StrategiesThe jewellery market is increasingly integrating digital strategies,
with retailers adopting omsghannel approaches to enhance customer experience. Online platforms are not
just for sales but also for virtual tgns, consultations, and customisatiorise idoption of Al and AR
tools in the online space has further enhanced consumer engagement.

1 Expansion of the Wholesale Gold Jewellery MarketThe wholesale gold jewellery market is
experiencing a shift towards organised trade. Wholesalers are adopting technology to streamline
operations, improve inventory management, and enhance transparency. There is also a growing trend of
direct sourcing fron mines and refineries, reducing dependency on intermediaries.

1 Increased Demand for PreOwned and Vintage Jewellery:PreOwned and vintage jewellery is
becoming increasingly popular, driven by a growing interest in sustainable fashion and unique, heritage
pieces. Retailers and wholesalers alike are tapping into this trend by offering refurbished and cettified pre
ownedjewellery, often at more affordable prices.
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1 Influence of Global Design Trends:Global design trends are influencing Indian jewellery preferences.
There is a noticeable increase in demand for jewellery styles inspired by international fashion, such as
Italian or Middle Eastern designs. This trend is particularly strong in metrs, aitfeere consumers are
more exposed to global fashion trends.

1 Focus on Customization in Wholesale Gold Jewelleryn the wholesale gold jewellery market, there is a
rising demand for customization. Wholesalers are increasingly offering bespoke designs to cater to the
specific needs of retailers, who in turn provide personalized pieces to end consumers. This élpimdjis h
wholesalers differentiate themselves in a competitive market.

1 Hallmarking and Certification: With the mandatory hallmarking of gold jewellery introduced in January
2021, there has been an increased focus on certified products in the wholesale market. Wholesalers are
now more inclined to deal with hallmarked gold, ensuring quality and authentititgh has boosted
consumer confidence and led to greater demand for certified products.

Outlook on the Organised and Unorganised Segments
1 Organised Segment

The organised jewellery segment in India is on a strong growth trajectory. Driven by increased consumer
awareness about quality and certification, this segment is rapidly gaining market share. The implementation of
government regulations, such as mandaatimarking of gold jewellery and the Goods and Services Tax (GST),

has provided an additional boost to organised players, who are better equipped to meet these requirements. Major
brands like Tanishg, Kalyan Jewellers, and Malabar Gold & Diamonds aaedirg aggressively, particularly

in tier Il and Ill cities, to tap into the growing demand for branded, certified jewellery.

Furthermore, the adoption of digital platforms, omnichannel retail strategies, and personalised customer
experiences is enhancing the appeal of organised players.

1 Unorganised Segment

The unorganised segment will continue to dominate the market due toatege cultural ties, strong customer
relationships, and the trust placed in local jewellers. However, increasing competition from organised players,
rising consumer preference fordmded products, and government regulations aimed at formalising the sector are
driving gradual shifts. The implementation of hallmarking standards and GST has begun to erode the cost
advantage traditionally enjoyed by unorganised jewellers. Yet, theibiflgx in pricing, extensive product
variety, and strong presence in rural areas will allow them to retain a significant share. Local jewellers often offer
flexible payment options, such as allowing delivery first with payment in instalments, which eshaea

appeal. The segment's future will hinge on its ability to adapt to evolving consumer expectations and regulatory
changes while maintaining its traditional strengths.

Regulatory Process and framework for the Gems & Jewellery Industry in India
FDI Norms and Import Duty

The gems & jewellery industry is the secdadgest Foreign Exchange Earner (FEE) in the Indian economy. India
is known as the hub of global jewellery due to its low costs, availability of skilled labor, and other benefits like
policy support etc. Variougovernment policies support the industry. Currently, 100% Foreign Direct Investment
(FDI) is permitted in the sector under the automatic route.

This sector has become a focus area for promoting exports. The government has taken various initiatives for
i nvest ment promotion and technology wupgradation. The
the global market because of its gthvprospects.

The Government of I ndiads decision to bring FDI into
jewellery sector. This facilitated substantial job opportunities in various departments like logistics, repackaging
centres, distribution channelspusekeeping, security, etc. FDI has been one of the key drivers in uplifting the
jewellery sector and contributing towards the overall development of the economy.

Import Duty
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The import of gold, diamonds, and gemstones into India is governed by the Customs Act, 1962 and notifications
issued by the Central Board of Indirect Taxes and Customs (CBIC). The import duty structure has been
rationalized in recent years with the objeetiof promoting domestic jewellery manufacturing, reducing
smuggling, and enhancing export competitiveness.

Diamonds:

Rough diamonds are exempt from customs duty and are i
as a global hub for diamond cutting and polishing.

Cut and polished diamonds attract a customs duty of 5%, applicable to commercial imports.
Gemstones:

Rough coloured gemstones (such as rubies, emeralds, sapphires, ajpdes@us stones) are subject to a
nominal customs duty of 0.5%.

Cut and polished coloured gemstones may attract higher duties as notified under the customs tariff.
Goods & Services Tax (GST)

Prior to the introduction of the GST regime, gold attracted a 2% tax, consisting service tax anchddedLizx

(VAT) of 1% each. The tax rate levied on gold sales increased from 2% to 3% due to the introduction of GST and
had a critical impact on thevellery industry. An additional 5% GST is applicable on the making charges of gold
jewellery in India. GST of 1.5% is levied on cut and polished diamonds. Implementation of GST benefited
interstate business transactions as different states operatedjtarystructures before the GST, which subsumed

into a single tax rate pe&ST rollout. It has also simplified the purchase of bullion. Further, the implementation

of GST has improved transparency and accountability, especially in the organised sector.

Gold Imports by the RBI

Given that gold is thought to be a reliable inflation safeguard and that global inflation is on the rise, central banks

have become a major source of gold demand. The RBI purchases gold frequently for its reserves with the objective

of diversifying the asst s under which the countryés foreign excha
investment tool against inflation and brings stability to the overall reserves of the central bank during that
inflationary period. Gold is usually bought in the food gol d bar s. RBlI 6s gold resel
tonnes as of march 2025.

Authorized Banks for Purchase of Gold

Individuals can buy gold from banks either in physical or digital form. Generally, banks provide multiple schemes
with options, such as physical gold in the form of bars and coins, digitalsgeléeeign gold bonds (SGBs), etc.

Table7: Authorized Banks Permitted to Purchase Gold from Other Countries valid up to March 2029

Authorized Banks Permitted valid up to March 2029

Axis Bank Limited Indusind Bank Limited

Bank of India Indian Overseas Bank
Deutsche Bank Kotak Mahindra Bank Limited
Federal Bank Limited Karur Vysya Bank Limited
HDFC Bank Limited Punjab National Bank
Industrial and Commercial Bank of China Limited RBL Bank Limited

ICICI Bank Limited State Bank of India

Yes Bank Limited

Source: Reserve Bank of India

Latest Budget Provisions for the Gems and Jewellery Industry in India
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The 202526 Union Budget introduced several reforms to streamline the gold market, promoting transparency
and growth in the industry. Key measures include:

A Customs duty on jewellery articles and parts reduced
The basic customs duty on articles of jewellery and parts thereof (HS Code 7113) has been reduced from 25% to
20%, effective 2 February 2025.

A Duty cut on platinum findings
Customs duty on platinum findings has been sharply reduced from 25% to 5%.

A New HS/ tariff lines for high-purity precious metals
New tariff items have been introduced under Chapter 71 to distinguish precious metals / alloys by purity:

 Silver O 99. 9%
1 Gold O 99. 5%
f Platinum O 99%

A Long-term capital gains tax / mutual fund / gold ETF rules remain

1 LTCG tax rate remains 12.5% without indexation under the new regime for assets transferred on or
after 23 July 2024.

1 The holding periods / classifications for gold ETFs and mutual funds etc., follow the updated rules as
per Budget 2024; no further major changes specifically for gems & jewellery in 26 2fere
reported.

Central Government's Gold Monetization Scheme

Gold Monetization Scheme (GMS) is a scheme, which was launched by the Central Government of India in
November 2015 to make productive use of the gold kept idle at home or stored by households and institutions of

the country in their bank lockers. Anotheoh i ve behind this scheme was to red
gold imports. Individuals, institutions, corporations, and temple trusts can deposit their gold for, arscitim

, and longterm period with RBidesignated banks under this scheme. Whlishelp them earn interest at a rate

of interest chosen by the Central Government.

The government modified the existing Gold Deposit Scheme and Gold Metal Loan Scheme with the intention to
permit investors to earn term deposits with both interest earnings and security on their investments in gold. This
scheme has benefited them in sawingts of gold storage and also helped the government bear borrowing costs.

With the new Revamped Gold Monetization Scheme in 2021, a few more additional provisions were added to the
GMS.

Revamped Gold Deposit Scheme (&DS):

Increase of banks' participation in GMS

Dematerialization of MediurTerm Government Deposit (MTGD) Long Term Government Deposit
(LTGD) Certificates for tradable and mortgageable

Encourage jewellers as Collection and Purity Testing Centres (CPTCs)

Reduction of minimum deposit under&DS

Payment of interest in respect of STBD

Permission is given to banks to purchase standard locally refined/sourced from refineries and Gold Spot
Exchanges

Interbank lending of IGDS/LBMA standard Bullion

Development of the GMS digital platform for transparency and traceability

Public communications and awareness program

Use of MLTGD gold under GMS for bullion leasing under GML

=a =4 -4 -9 = =

= =4 =4 =4

Revamped Gold Metal Loan (RGML):

1 Repayment of Gold Metal Loan (GML) in lots of 1kg
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1 Repayment of the gold loan under GML using locally sourced IGDS standard bullion
1 Availability of GML to all jewellers with a valid working capital credit limit

All these amendments have been implemented to strengthen the Gold Monetization Scheme. To alleviate the
financial distress caused by COVI® among households, small businesses, and entrepreneurs, the RBI has
provided a relaxation by increasing the pertibissloarrto-value ratio (LTV ratio indicates the percentage value

of the property which can be granted to a borrower by banks) to 90% from 75% for those availing loans against
gold and jewellery for nomagricultural purposes. At present, the governmergdsnsidering the scheme as not

being effective and not attaining its goals. Moreover, the cost of the scheme is said to outweigh its benefits.

Hallmarking of Jewellery in India

Bureau of Indian Standards (BIS) introduced the hallmarking scheme under the BIS Act, Rules and Regulations
for jewellery in India in 2000 and the same was made mandatory with effect from June 2021. From July 1, 2021,
all gold jewellery products have to hallmarked with Hallmark Unique Identification (HUID) only. The hallmark
consisted of 3 marks viz, BIS logo, purity of the article, andlgii alphanumeric HUID. Each hallmarked article

has a unique HUID number which is traceable.

However, the old, hallmarked jewellery with four marks without HUID was also permitted to be sold by the
jewellers simultaneously with the-digit HUID mark. The hallmark on the jewellery indicates the quality of
jewellery and it protects the interest @insumers by having quality checks on jewellery.

BIS conducts random market surveillance on accredited jewellers at set intervals. This involves collecting
hallmarked gold jewellery from a licensee's retail store or manufacturing facility and having it examined for
compliance at a BKaccredited hallmaikg centre. BIS also has an advanced online digital solution in which the
assaying and hallmarking centre is automated.

Furthermore, the hallmarking of the jewellery builds trust in the consumers as it gives them a sense of purity in
carats. As a result, they tend to buy more and more jewellery from trusted brands, which increases the sales of the
jewellery. With the introdction of the scheme, not only customers but also the owners of jewellery outlets have
benefited. The Bureau of Indian Standards scheme has been successful in uplifting the quality and increasing
reliance on the gems and jewellery industry.

Jewellery Parks

Jewellery parks are integrated industrial parks, which provide access to facilities under one roof, including
manufacturing units, commercial areas, residences for industrial workers, commercial support services, and an
exhibition centre. Multiple state gernments promote the setting up of jewellery parks to encourage the gems
and jewellery sector, which is currently characterised by a poor working environment, low economies of scale,
limited space for modern machinery, etc.

Jewellery parks will help in streamlining manufacturing, which will in turn improve the domestic and international
trade. The existing special economic zones (SEZ&)apura Special Economic Zone in Jaipur and Santacruz
Electronics Exports Processing Z0iSEEPZ) in Mumbai have sizeable manufacturing units with modern
technology that have helped improve export potential.

Currently, there are two jewellery parks operational in Ankurhati, West Bengal, and another in Surat, Gujarat.
Ankurhati focuses on plain gold jewellery, whereas Surat engages in diamond cutting and polishing, and jewellery
manufacturing. Three more jewety parks are coming uptwo in Mumbai and one in Raipur.

KYC Compliance

KYC (Know Your Customer) compliance in the Indian jewellery industry, particularly regarding the purchase of
precious metals and stones, is governed by both local regulations and international standards, such as those set by
the Financial Action Task For¢EATF).

Regulatory Framework:

1 The Reserve Bank of India (RBI), the Ministry of Finance, and the Financial Intelligence Unit (FIU)
oversee KYC regulations in the jewellery sector.
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1 Under the Prevention of Money Laundering Act (PMLA), 2002, dealers in precious metals and stones
(DPMS) are required to perform KYC and Customer Due Diligence (CDD) primarily for cash
transactions above Rs. 10 lakh.

Recent Clarification:

1 RBI clarified that lowrisk individual customers can continue normal banking transactions even if
periodic KYC is overdue.

f Such customers have up to one year from the due
complete KYC.

Transaction Limits:

1 For cash transactions above Rs. 2 lakh, KYC requirements under the Income Tax Act, 1961 (Section
269TH) will apply, as cash transactions above this limit are not allowed. However, transactions below
this threshold do not require KYC.

1 Only cash transactions above Rs. 10 lakhs necessitate KYC compliance, per FATF recommendations.

Customer Identification:

1 For eligible highvalue transactions, jewellers must verify the customer's identity using government
issued ID cards, such as PAN, Aadhar, passport, voter ID, or driver's license.

Record-Keeping and Monitoring:

1 Jewellers must maintain records of all transactions, particularly those above Rs. 2 lakh and ensure
compliance with antmoney laundering (AML) guidelines by monitoring suspicious activities.

Training and Risk Management:

1 Jewellery businesses must train staff to recognize red flags, ensure transaction transparency, and
follow KYC and AML procedure.

CEPA

A Comprehensive Economic Partnership Agreement (CEPA) is a type of trade agreement aimed at deepening
economic ties between countries. Unlike a traditional Free Trade Agreement (FTA), which primarily focuses on
reducing tariffs on goods, a CEPA covers daviscope of economic activities, including:

Trade in Goods: Reduces or eliminates tariffs on a broad range of products to facilitate trade.
Tradein Services: Enhances market access for services, such as financial services,
telecommunications, and professional services.

1 Investment: Set rules for protecting and promoting investments between the partnering countries.
1 Intellectual Property Rights (IPR): Establishes protections for patents, trademarks, and copyrights.
1 Other Economic Cooperation: This may include areas such as dispute resotatbommerce,
government procurement, and regulatory collaboration.

f
f

The goal of CEPA is to go beyond simple tariff reductions to foster a more comprehensive economic relationship.
By improving market access, reducing raniff barriers, and creating frameworks for cooperation, CEPAs aim
to increase trade and investmenil, support economic growth, and deepen strategic ties.

India-UAE CEPA
The IndiaUAE CEPA, signed in February 2022 and effective from May 1, 2022, is a significant agreement
designed to boost economic relations between India and the United Arab Emirates. This pact is expected to elevate

bilateral trade to over USD 100 billiamithin five years.

9 Tariff Reductions: The agreement provides preferential access to over 90% of Indian goods exported to
the UAE, patrticularly in key sectors like textiles, gems and jewellery, electronics, and agriculture.
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Similarly, UAE exports to India, such as petroleum products, metals, and chemicals, also benefit from
reduced tariffs.

1 Gold and Silver Imports: To control large imports of gold and silver at reduced duties under the India
UAE CEPA, the government lowered import duties on gold and silver from 15 % to 6 %.

1 Enhanced Services Trade: CEPA includes provisions for the services sector, allowing easier market
access for various Indian service industries like IT, healthcare, education, and finance. This agreement
provides opportunities for Indian professionals ansliesses to expand in the UAE market.

1 Investment Framework: CEPA establishes a framework for strong investment protections and enhanced
investor confidence, which is anticipated to drive greater foreign direct investment (FDI) in both
countries. Key sectors expected to benefit include reatleesenewable energy, and manufacturing.

[JIndaeeklUAE CEPA completed 3 years in February 2025.
Bilateral trade nearly doubled:

f From USD 43.3 bn (FY21) Y USD 83.7 bn (FY24)
T FY25 (tildl Jan) : USD 80.5 bn
T Nonoi | trade crossed USD 57.8 bn, over 50% of tot a

Focus on SMEs and Startups: The agreement supports collaboration between small and medium enterprises
(SMEs) and startups in both countries, fostering innovation, job creation, and new business opportunities.

1 Employment and Skilled Labor Mobility: The agreement facilitates improved access for Indian
professionals and skilled workers in the UAE, ben
mobility.

1 Dispute Resolution and Intellectual Property Protection: The CEPA includes mechanisms for resolving
trade disputes and protecting intellectual property, adding a layer of security for businesses operating in
each otherds markets.

The IndaUAE CEPA is part of I ndiads strategy to expand t
businesses easier access to other Gulf Cooperation Council (GCC) markets through the UAE. For the UAE, it
further establishes its role as a tradé land supports its goals of diversifying the economy beyond oil.

TRQ

A Tariff Rate Quota (TRQ) is a trade policy mechanism that allows a set quantity of a product to be imported at
a lower tariff rate. Once this quota is met, any imports above this quantity are subject to a higher tariff. This
approach is often used to bate the need for imports with the protection of domestic industries, particularly in
sectors sensitive to international competition.

Quota Limit: A specified quantity of goods can be imported at a reduced tariff rate.

Tariff Structure: Imports within the quota face lower tariffs, while imports beyond the quota are taxed
at a higher rate, creating a cost barrier that protects domestic industries.

1 Usage: TRQs are commonly applied to agriculture, raw materials, and other sensitive sectors where
balancing local production with import needs is essential.

f
f

1
TRQs help countries manage the availability and cost of imports while supporting local producers by limiting the
amount of foreign goods entering the market at lower tariffs.

TRQ in Indiabés Gems and Jewellery I ndustry

In India, TRQs are particularly relevant in the gems and jewellery industry, where they regulate the import of raw
materials and certain finished products. The country is a leading player in gemstone processing, jewellery
manufacturing, and diamond cuttingll of which rely heavily on imported raw materials like gold, rough
diamonds, and gemstones.

1 Gold Imports: India has a TRQ on gold imports, allowing a certain amount to be imported at a reduced
customs duty. This helps the industry access necessary raw materials while limiting excessive
dependency on imports, which could impact the trade balartewarency reserves. Adjustments to
the TRQ on gold imports are made based on market conditions and international gold prices.
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1 Raw Material Access for Manufacturing: TRQs on raw materials like rough diamonds are part of trade
agreements, such as the IrtdIAE CEPA. This allows dutfree or reducedariff imports of essential
materials for jewellery production, reducing costs fatian manufacturers. As a result, Indimade
jewellery has become more competitive in global markets.

1 Protection Against Finished Jewellery Imports: For certain finished jewellery items, TRQs impose
higher tariffs on imports beyond a certain volume, helping protect the domestic industry from an influx
of imported jewellery that could undermine local matideers.

1 Boosting Exports: TRQs allow dufyee or lowtariff imports of raw materials used for jewellery
manufacturing specifically aimed at exports. By reducing costs, TRQs help make Indian jewellery
more attractive in international markets.

TRQs in Indiaés gems and jewellery industry help bala
ensuring that manufacturers remain competitive while shielding the sector from an oversupply of imported
finished jewellery.

One Nation One Rate

The fiOne Nation One Gold Ratedo policy seeks to establ
aiming to standardize the gold price nationwide. The initiative is designed to eliminate the price variations that
currently exist between diffent regions, which are often caused by factors such as local taxes, transportation
expenses, and varying profit margins set by local jewellers. Under this policy, the same gold rate would apply to

all jewellery stores across India, ensuring equal pritdngonsumers regardless of location.

By implementing a single, nationwide gold price, the policy aims to create a more level playing field for everyone

in the gold market. This includes gold dealers, manufacturers, and consumers alike. Standardizing the price helps
promote fairness by prevémd regional price manipulation and boosting consumer trust in the market. It also
enhances transparency, as buyers can be confident that they are paying the same price for gold, whether they are
shopping in a large city or a smaller town. This transpgréncrucial for fostering a fairer trade environment,
reducing the risk of price exploitation by unscrupulous vendors.

For the broader economy, the policy is expected to reduce the impact of regional price disparities, making the
gold market more competitive and stable. It helps ensure that prices are not artificially inflated in certain areas
due to local factors, such agcessive margins or taxes.

While the policy is likely to improve fairness in pricing, it may also lead to an increase in demand for gold in
regions where prices were previously higher. As consumers in these areas now have access to gold at lower,
standardized prices, there couldabglight surge in gold consumption across the country. However, this increased
demand could also have a stabilizing effect on the market, as the more consistent pricing structure makes it harder
for any single player to manipulate prices, leading to affieal more predictable gold market overall.

Key Demand Drivers and Opportunities for Jewellery in India

Increase in Per Capita Disposable Income:
Gross National Disposable Income (GNDI) is a measure of the income available to the nation for final
consumption and gross savings. Between the period FY14 to FY24, per capita GNDI at current prices registered

a CAGR of 8.88%. More disposable income drirrexe consumption, thereby driving economic growth.

Chart33: Trend of Per Capita Gross National Disposable Income (Current Price)
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Rising income is the most powerful lotgrm driver of Indian gold demand because the economy is complimented
by a high demographic dividend. The midéteome group in India has the highest level of gold consumption.
The wealthy consume the most per capitut the middle class consumes the most total volume.

Although there is a growing propensity to consume gold as income rises, the proportion of gold in one's portfolio
does not rise at the same rate. A fall in household savings rates, availability of different investment avenues, and
agricultural earnings cdwe hurdles to Indian demand.

Exposure to Global Trends:

Global trends frequently blend various cultural elements and styles. Jewellery brands that integrate these diverse
influences can attract a wider international audience, create new demand and broaden their market reach. Social
media and influencers are cial in shaping and amplifying these global trends. Jewellery brands that utilize these
platforms to highlight trendocused collections can generate excitement, boost online engagement, and drive
consumer interest. Additionally, global trends often featechnological innovations, such as smart jewellery

and advanced production methods. By adopting these innovations, jewellers can offef-tsitat products

that appeal to teebavvy customers and increase demand.

Preference for Branded Jewellery:

In the competitive Indian market, branded jewellery has found a significant place. Since branded jewellery has
become the new trend in the industry, it has created its place in the hearts of customers over the last few years.
With attentive and helpful ahdants and wellisplayed merchandise, shopping for jewellery has transformed. In

the new market, everyone is a prospective customer. The most significant aspect of branded jewellery, however,
is the perception of its excellence because a brand is symosywith quality.

Furthermore, customers are more knowledgeable. As a result, shopping has moved to a new level, not only in
terms of perspective but also in terms of method. Besides, with the rise of supermarket culture, sales and marketing
of gems and jewellery have chasignificantly. Today's youth have more discretionary income and are ready

to spend on their preferred indulgences. Branded jewellery has a higher level of satisfaction among people than
nonbranded jewellery due to its prestige value, making brandesllgyw more popular.

Easy availability of Gold Loan:
The emerging gold investment avenue in India at present is a monthly investment scheme run by organised

jewellers. This works as a monthly geddving scheme where consumers deposit a specific amount of money
with the jeweller for 11 months, with the jewlthen paying the consumer emmnth equivalent of their deposit
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as interest. At the end of the year, the consumer chooses to buy gold jewellery or minted products with
accumulated savings and interest. Some schemes provide the benefit of lower making charges also. One of the
major benefits of this scheme is that thesuumer gets to make the payment in instalments over time instead of
lumpsum payment during the purchase. Gold also serves as a mortgage during the need of emergencies for the
household and hence gold loans are quite popular in India. These are offei@B®y & well as other financial
institutions. Majorly, the lowerand middleincome groups are the ones who opt for these loans.

A trusted source of gold and innovative designs:

Indian jewellery buyers are increasingly brand conscious, and their tastes are becoming more refined. With access
to a broad array of international and national premium brands, they now expect greater transparency and high
quality standards from their jellers. They want clarity on pricing, including the costs of materials like gold and
silver, as well as production fees, and seek assurance about the quality of the final product, which is best managed
by organized retailers. These established players amaittansparency by adhering to rigorous quality standards

and providing clear pricing. The rise in demand for affordable jewellery has led to innovative designs and the use
of unconventional materials such as plated metals, stainless steel, and cohia Zirkese alternatives allow for

the creation of stylish pieces that mimic the appearance of precious metals and gems at a lower cost. The ability
to swiftly adapt to changing fashion trends and introduce new collections has enabled both establshietand
retailers to effectively meet customer demands.

Increase in Savings and Disposable Income

Rising household incomes, improving financial inclusion and growth in the rridcthene population have
significantly supported demand for gold jewellery in India. Increasing disposable incomes have led consumers to
allocate a greater share of discretignspending toward lifestyle and aspirational purchases, including jewellery.
Additionally, gold jewellery continues to be perceived as both a consumption product and a store of value,
particularly during weddings, festivals and famiblated occasions. Gwth in salaried employment,
urbanization and economic development across Tier Il and Tier Il cities has further expanded the consumer base
for organized jewellery retailers.

Increasing Number of Working Women

India has withessed a steady increase in female labour force participation, indicating greater economic
empowerment and financial independence among women. The female Labour Force Participation Rate (LFPR)
for persons aged 15 years and above increased 3089% in PLFS 20120 to 41.70% in PLFS 20234,

before moderating to 40.00% in PLFS 2025. The sustained improvement in workforce participation is supporting
higher household incomes and greater discretionary spending capacity among women.

Increasing financial independence is also enabling women to make medéaetéd purchases, including gold
jewellery for personal use, fashion, gifting and important life occasions. As women's participation in the workforce
continues to strengthen, thesulting increase in purchasing power and evolving consumption preferences is
expected to support lortgrm demand for gold jewellery in India.

Chart34: Female Labour Force Participation Rate (LFPR), Persons Aged 15 Years and Above, India (%)
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Transparency in Pricing and Product Quality

Consumer preference for transparency, purity assurance and standardized pricing has increased significantly in
recent years, contributing to the growing shift from unorganized to organized jewellery retail. Mandatory BIS
hallmarking, HUIDbased traceabilitand increasing awareness regarding certified jewellery have strengthened
consumer confidence in branded jewellery retailers. Consumers are increasingly prioritizing trusted brands
offering transparent making charges, purity guarantees, buyback assamdremstified products. This trend has
accelerated industry formalization and improved penetration of organized jewellery retailers across both
metropolitan and nemetropolitan markets.

Enhanced Retail Store Experience

The Indian jewellery retail market has increasingly evolved from a transalriicen business to an experience
oriented retail segment. Organized jewellery retailers are focusing on enhancing customer engagement through
largeformat showrooms, premium s&ambience, personalized consultation services, digital catalogues and
technologyenabled shopping experiences such as virtuabisyand omnchannel integration. Consumers are
increasingly valuing convenience, product variety and-vased purchasingxperiences, particularly for high

value jewellery purchases. Improved retail experiences have also contributed to higher customer retention and
increased footfalls across organized jewellery chains.

Exposure to Gold Savings Schemes

Gold savings schemes and monthly investment plans have emerged as important demand drivers within the
organized jewellery retail market. Such schemes enable consumers to make periodic monthly contributions toward
future jewellery purchases, thereby imprayiaffordability and reducing the financial burden of highet
purchases such as bridal jewellery. These schemes have gained significant popularity amonimaoiddle
households and consumers in Tier Il and Tier Ill cities, where planned jewellefyapascremain common.
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Organized jewellery retailers increasingly utilize these programs to improve customer retention, encourage repeat

purchases and strengthen letiegm customer relationships.

Threats and Challenges for the Retail Gems and Jewellery Industry

1. SHORTAGE OF

SKILLED LABOUR

Scarcity of skilled
craftsmen/artisans; reliance
on traditional, generational
talent is not enough.

Limited supply of new,
professionally trained

talent entering the industry.

On-the-job training leads to
longer training duration and
gaps in availability and
standardisation.
Infrastructural deficiencies
and lower demand for
institution-trained personnel
in the fragmented sector.

Industry’s limited appeal to

2. SHORT-LIVED FASHION

AND DESIGN PREFERENCES

Insufficient design development
centres and resources to

\ /- consistently innovate new designs.

e High prices of diamonds, gold
I and silver demand constant
adaptation to global
fashion trends.

Manufacturers produce products
as per market demand, but
trends change rapidly.

Demand for certain designs
declines and eventually

stops due to changing trends.

Capital gets blocked in unsold

3. DEPENDENCY ON IMPORTS
FOR RAW MATERIALS

India imports a large portion of its

1 )
@¢ raw materials as domestic
availability is limited.

@  Indiaisanet importer of raw
gold and meets over 90% of its
gold requirement through imports.

e Total gold imported (in value
terms) by India was
Rs. 6,395.22 billion in FY26.

Major gold importing countries:
Q Switzerland, UAE, South Africa,
Peru and Australia, among

other countries.

Raw pearls, precious and

the younger generation = @ semi-precious stones, and
results in low attraction e old designs, leading to inventory other items are imported from
of new talent. pile-up and higher costs. UAE, Hong Kong, USA, Belgium
and Russia.
\ J

4. IMPACT OF GLOBAL SLOWDOWN 5. WORKING CAPITAL STRAIN DUE

TO HIGH GOLD PRICES

2 - The United States, the UAE, Hong Kong, Belgium /"' Elevated gold prices increase jewellers
@.. and Israel are key export destinations ll ki b R
[ for the Indian G&J industry. LY g apiiaieey 4
] The UAE accounted for about 31.11% of the ... 25 gold accounts for the majority of input costs,
rms—especially small and medium-sized
'.‘ apa

t(étal exports of gems and jewellery in FY26. players—must commit larger capital to

maintain inventories.
Persistent high inflation rates and a slowdown

in these economies will have an adverse
impact on the gems and jewellery exports
from India.

This leads to higher financing costs, strains
liquidity and limits expansion, ultimately
reducing competitiveness. )
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Competitive Landscape

Motisons Jewellers Ltd, DP Jewellers Ltd and PNG Jewellers Ltd, and Radhika Jeweltech Ltd have been
considered for the peer comparison of Kataria Dhulchand Pannalal Jewellers limited.

Table8: Overview

Company Name Overview

Kataria Dhulchand Kataria Dhulchand Pannalal Jewellers limited is a familsned jewellery retaile
Pannalal Jewellery headquartered in Ratlam, Madhya Pradesh. The company offers an extensive portfolio
limited diamond, silver, and platinum jewellery catering to bridal, festive, and dailyr

requirements. It has established a presence across Central India through its retail sho

Radhika Jeweltech Ltd | Radhika Jeweltech Limited is engaged in the manufacture and retail of gold, dia
platinum, and customized jewellery. The Company offers a diverse range of jew
products, including necklaces, rings, earrings, bangles, bracelets, and pendaing, ta]
wedding, festive, and everyday wear requirements. Operating under the "Radhika Je
brand, the Company combinestinuse manufacturing capabilities with retail operation
serve customers across various jewellery segments.

D.P. Abhushan Ltd D.P. Abhushan Ltd. is a Ratlabased jewellery retailer and manufacturer with a legacy dg
back to 1940. The company operates in the manufacturing, retail, and trading of jewe
offers a wide range of jewellery including gold, diamond, platiremd, silver jewellery, along
with solitaire collections and corporate gifting products such as gold and silver
electroform idols, and gift vouchers.

PNG Jewellers Ltd PNG Jewellers Ltd., also known as P N Gadgil Jewellers, is albages jewellery retaile
with origins tracing back to 1832, The
company offers an extensive portfolio of gold, diamond, silver, and platinum jewe
catering to weddings, festive occasions, and everyday wear. Its product range i
traditional Maharashtrian designs as well as contemporary collections sieldtbe flagship
iPNGO BNGalewtllers operates through a large network of branded retail show
across Maharashtra and other Indian states, supported by online sales channels. The
emphasizes desiged retailing, working closely with skilled artisans while also prawyn
jewellery from thirdparty manufacturers and vendors to maintain product diversity
volume.

Motisons Jewellers Ltd | Motisons Jewellers Ltd. is a Jaipbased jewellery retailer founded in 1997 and lg
converted into a public company in 2011. It operates four showrooms in Jaipur. The co
offers gold, diamond, Kundan, silver, and platinum jewellery, as well as, ag#ssils, and
other handcrafted artifacts. Motisons works with local artisans in Jaipur and sources n
its jewellery from thirdparty suppliers.

Source: Company Websites/Reports, CareEdge Research

Table9: Operational Parameters

Company Name Geographic  Revenue per square Number of Stores (As on| Average Revenue Per

coverage by feet (in million) FY25) Store (In Rs Million)
state (FY25)
Kataria 1 0.23 2 1,602.32
Dhulchand Pannalq
Jewellers limited
Radhika Jeweltecl 1 NA 1 5,877.87
Ltd
D.P. Abhushan Ltd 2 0.80 10 3,310.79
PNG Jewellers Ltd 3* 0.46 53 1,439.73
Motisons Jewellers 1 N/A 3 1,540.37
Ltd

Source: Company Websites/Reports, CareEdge ReseariliG*Jewellers has one store in USA

Financial Benchmarking
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Tablel0: Financial Parameters

Jewellers Ltd

Radhika
Jeweltech Ltd

D.P.
Abhushan

P N Gadgil
Jewellers Ltd

Motisons
Jewellers Ltd

Net Sales (Rs, 1,529.27 5,440.65 23,399.60 60,319.97 4,167.63
Millions)

EBITDA (Rs. 75.59 700.93 1,001.84 2,683.27 633.41
Millions)

EBITDA Margin 4.94% 12.88% 4.28% 4.45% 15.20%
Net Profit (Rs. 23.58 495.27 618.62 1,541.87 322.31
Millions)

Net Profit Margin 1.54% 9.10% 2.64% 2.56% 7.73%
Total Debt (Rs. 489.40 508.60 1,604.10 3,740.97 1,088.52
Millions)

Debt -to- Equity 0.88 0.19 0.67 0.68 0.33
Current Ratio 1.92 6.70 1.72 1.56 3.37
Return on Capital 7.27% 21.99% 23.78% 27.13% 14.12%
Employed (ROCE)

Return on Equity 4.36% 20.62% 29.47% 32.39% 13.85%
(ROE)

Return on  Assets 2.17% 17.08% 13.07% 12.30% 7.94%
(ROA)

Net Working Capital 116 176 32 26 286
Days

Inventory  Turnover 201 213 67 50 398
Days

Source: Company Websites/Reports, CareEdge Research

Tablell: Financial Parameters

Kataria Radhika P N Gadgil Motisons
Jewellers Ltd Jeweltech Ltd Jewellers Ltd Jewellers Ltd
Net Sales (Rs. 3,204.64 5,877.87 33,107.90 76,305.49 4,621.12
Millions)
EBITDA (Rs. 244.25 892.24 1,729.72 3,404.55 694.54
Millions)
EBITDA Margin 7.62% 15.18% 5.22% 4.46% 15.03%
Net Profit (Rs. 131.11 601.18 1,126.96 2,148.78 431.71
Millions)
Net Profit Margin 4.09% 10.23% 3.40% 2.82% 9.34%
Total Debt (Rs. 733.43 428.40 1,649.68 7,998.46 711.43
Millions)
Debt -to- Equity 1.07 0.13 0.41 0.51 0.17
Current Ratio 1.83 8.30 1.84 1.81 5.77
Return on Capital 16.31% 24.02% 29.08% 13.96% 14.07%
Employed (ROCE)
Return on Equity 21.17% 20.46% 35.06% 20.27% 11.64%
(ROE)
Return on  Assets 10.10% 17.25% 16.40% 9.40% 8.78%
(ROA)
Net Working Capital 71 199 38 57 327
Days
Inventory  Turnover 139 253 71 77 437

Days

Source: Company Websites/Reports, CareEdge Research

Tablel2: Financial Parameters

Kataria

Jewellers Ltd

Radhika
Jeweltech Ltd

D.P.
Abhushan

P N Gadgil
Jewellers Ltd

Motisons
Jewellers Ltd

Net Sales (Rs.

Millions)

4,778.67

6,391.39

40,651.28

106,407.38

4,895.45
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D.P.

Kataria Radhika Abhushan P N Gadgil Motisons
Jewellers Ltd Jeweltech Ltd Jewellers Ltd Jewellers Ltd
EBITDA (Rs. 689.79 1,038.84 3,044.75 6,029.48 869.90
Millions)
EBITDA Margin 14.43% 16.25% 7.49% 5.67% 17.77%
Net Profit (Rs. 445.50 747.90 2,118.40 4,010.37 637.07
Millions)
Net Profit Margin 9.32% 11.70% 5.21% 3.77% 13.01%
Total Debt (Rs. 957.62 581.44 2,873.81 15,500.64 376.53
Millions)
Debt -to- Equity 0.57 0.15 0.45 0.79 0.08
Current Ratio 2.48 6.33 2.14 1.53 8.67
Return on Capital 25.32% 22.58% 32.52% 17.95% 16.98%
Employed (ROCE)
Return on Equity 37.44% 20.76% 40.87% 22.66% 13.96%
(ROE)
Return on Assets 20.64% 17.47% 21.40% 9.97% 11.79%
(ROA)
Net Working Capital 120 226 50 52 372
Days
Inventory  Turnover 171 300 86 109 491
Days

Source: Company Websites/Reports, CareEdge Research

Business Profile

Overview

The Company is a jewellery retailer engaged in sale of a broad portfolio of jewellery products made from precious
metals such as gold, platinum, and silver, incorporating precious angbgsitus stones, including diamonds
(including polki (uncut) diamadfs). Its product portfolio caters to a diverse customer base across multiple price

points, ranging from entrievel offerings to premium jewellery collections.

Chart35: Business Overview

COMPANY’S PRESENCE

The Company is an organised jewellery ®
retailer with a strong presence in Central "
India, with its operations concentrated in i
Madhya Pradesh. i n
@) MADHYA S U s Kataria
PRADESH

The brand Kataria Jewellers has grown . 5
g : N Beauty with Purity
steadily across generations and is known for

its focus on quality, purity, and customer trust.

THE COMPANY’S STORES
Operates 3 retail stores across Ratlam and Indore with a total area of ~25,132 sq. ft.

RATLAM A RATLAM INDORE
STORE 1 ? ‘ | STORE 2 JINVE  STORE
~18,643 ~1,770 ~4,719
sq. ft. sq. ft. sq. ft.

The Company’s stores form an integral part of its retail network and reflect their merchandising practices,
customer engagement initiatives and store operations across all locations. The Company'’s retail presence
enables it to align its product offerings and store investments with the demand characteristics of individual

micro-markets while maintaining a consistent customer experience across its network.

CORE CATEGORIES PRODUCT PORTFOLIO DESIGNS & OFFERINGS ————

O QIO & B Z O

GOLD JEWELLERY DIAMOND JEWELLERY | SILVER JEWELLERY : PLATINUM JEWELLERY Rings, Earrings, Bridal & Custom & Wide range of designs
Timeless designs crafted | Exquisite diamond jewellery | Elegant silver designs for | Premium platinum jewellery Necklaces, Wedding Contemporary to suit every style,
in gold for every occasion. that adds brilliance to daily wear and symbolising purity Bangles Collections Designs occasion and budget.
life's special moments. special occasions. and sophistication.
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Source: Company Reports, CareEdge Research

The history of the business can be traced back to when their promoter family, led by the late Dhulchand Kataria,
who commenced operations in the retail jewellery trade. The brand Kataria Jewellers has grown steadily across
generations and is known for ftscus on quality, purity, and customer trust.

The Company's business exhibits seasonality that is typical of the Indian retail jewellery industry, with a
significant proportion of revenue generated during the second half of the financial year. Demand is influenced by
key festive and weddintelated ocasions, including Akshaya Tritiya, which is associated with increased
purchases of gold jewellery, bullion, and coins; the summer wedding season, particularly acrdsndidier

3 markets; Dhanteras and Diwali, during which sales volumes and bulliohgses generally witness an uptick;

and the winter wedding season, which contributes meaningfully to bridal jewellery demand.

The Company's customer base spans various age groups and income segments across Central India and primarily
comprises bridal and wedding customers, festive and gifting buyers, as well asakilgnd investmerdriented
customers from TieR and Tier3 dties and surrounding towns of Madhya Pradesh.

Financials

Chart36: Financial Performance

AT A GLANCE

lll Net Sales (Rs. Millions) 1,529.27 » 3,204.64 » 4,778.67 ‘
( ,J' \ Az
56 EBITDA (Rs. Millions) 75.59 » 244 .25 » 689.79 ‘\IIII// Growthiin
~—” Net Sal
% EBITDA Margin 4.94% » 7.62% » 14.43% A
(3 .
Net Profit (Rs. Millions) 23.58 » 131.11 » 445.50 / ﬁ
- ( /v@ ‘ ??x
Net Profit Margin 1.54% » 4.09% » 9.32% \nﬂ.ﬂ.ﬂ\" o i
By Total Debt (rs. Miions) 489.40 » 733.43 » 957.62
5 18.9
p «7X
@|®  Debt-to-Equit; 0.88 » 1.07 » 0.57 3]
T SR g‘l Growth in
(@ Current Ratio 1.92 » 1.83 » 2.48 ~— Net Profit
d Return on Capital _—
7.27% » 16.31% » 25.32%
@ Employed (ROCE) X g (] \\} 950 bps
‘.9 Return on Equity (ROE) 4.36% » 21.17% » 37.44% \ J Improvement in
__~ EBITDA Margin
e Return on Assets (ROA) 2.17% » 10.10% » 20.64%
Net Working Capital Days 116 » 71 » 120 / 33.08 PP
O Improvement in
ﬁ Inventory Turnover Days 201 » 139 » 171 > ROE

Source: Company Reports, CareEdge Research

The company's net sales increased at a CAGR of 76.77% during FY28, while EBITDA and net profit
recorded CAGRs of 202.08% and 334.66%, respectively, resulting in expansion of EBITDS and net profit
margins. Return ratios, including ROCE, ROE and ROArwed during the period, reflecting higher earnings
relative to capital employed, equity and assets. Although total debt increased, tteatpbty ratio declined to

0.57x in FY26 due to a relatively higher increase in shareholders' funds. Working eamgi inventory days
remained volatile, reflecting the inventeintensive nature of the jewellery retail business.
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OUR BUSI NESS

Some of the information in this section, including i1
containl dokiwagdstatements that involve risks and wun
AFor waorodki ng State2ndowtrsd@d@ aon sgagsi on of the risks and
statements and also the sections entitled ARiIi sk Fact
AManagement 6s Discussion and Anal ysiecnsd dR 3eadre @l Cc
29a8n86,9 respectively, as wel |l as financi al and other
Prospectus as a whol e, for a discussion of <certain f
results of operatioher @ateacalubly fesml tbhomayedpfesse
l ooking statements.

Unl ess the context otherwise requires, references in
Kat a@rhiud chand Pannal.alOuWrewfilnhamsi dli mont efdi scal year enc
year. Accordingly, references tnoona hi Ppiesd aoldd emrd efdf iMaa e
relevant year. Unl ess otherwi se asnaiteld ionmf drhma tciomrt eixrn
section is as of March 31, 2026, March 31, 2025, and
Fi scal 2025 and Fiscal 2024 included in this Draft R
Financi al I nf @9 faWe ohave a@alage included various opera
indicators in this Draft Red Herring Prospectus, some
I nformati on. The manner of cal cculaatiiomral amd dp rf d sneamtca tai
i ndicator s, and the assumptions and estimates wused |
companies in India and other jurisdictions.

Unless otherwise indicated, industry and market data used in this section has been derived from industry
publications, in particular, t he r e p oAudust19i2026 (thed Al ndi
ACARE Industry Repord ) prepared and issued by CARE, appointed
datedMarch 19, 2026and exclusively commissioned and paid for by us in connection with the Issue. A copy of

the CAREIndustry Report is available on the website of our Companyvat.katariajewellers.coniThe data

included herein includes excerpts from tBAREIndustry Report and may have beerordered by us for the

purposes of presentation. There are no parts, data or information relevant for the proposed Issue, that has been

left out or changed in any manner. Unless otherwise indicated, financial, opetfatiahsstry and other related

information derived from thEAREIndustry Report and included herein with respect to any particular year refers

to such information for the relevant ¢BEiraetnofimdustryy ear . F
information included in this Draft Red Herring Prospectus bhasn derived from an industry report prepared by

CARE exclusively commissioned and paid for by us in connection with the Issue. Any reliance on such information

for making an investment decision im0.tmMe sbssiee,i siCel
Conventions, Use of Financial Information and Market Data and Currency of Presenitatidastry and Market

Datao d& page

We have incl u@ARAP cfeirman i alonmeasures and other per fc
financi al performance and business in this Draft Re c
measure of our perforrmeagmucde eadn dyl,i pui dirteys eamnde dnadtn acc
U.S. GAAP. Furthermore, such measures and indicators
accounting standards, and therefore ,shloiugudi dniotty boer vp re
measures under such accounting standards. I n addition
hence a direct comparison of these measures and indi
compamayscalcul ate these measures and indicators dif
comparative measure. Although such measures and indi
accordance with applicadbhagamentunbehigeseantdlaatdst hewra
evaluating our operating performance.

Overview

OQur Company is an organised | KatagalJewelterg , r awi &4 ihl ént sumgpen

concentrated in Madhya Pradesh and engaged in sale of a broad portfolio of jewellery products made from
precious metals such as gold, platinum, and silver, incorporating precious argraeimis stones, including
diamonds (includig polki (uncut) diamonds)Spurce: CARE Industry RepnrOur product portfolio caters to a
diverse customer base across multiple price points, ranging fromlewmttyofferings to premium jewellery
collections. In addition to our retail operations, we also supply jewellery to other jewellery retailers, wmo in t
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http://www.katariajewellers.com/

sell these products to their own customers. We sell our jewellery across various price points ranging from
jewellery for special occasions, such as weddings to-glalyr jewellery. Our product portfolio comprises gold,
platinum and diamond jewellery inaing rings, earrings, necklaces, bangles, complete jewellery sets including
bridal collections and other ornaments, silver jewellery, gold and silver bullions and silver articles. Our Company
reported operating revenue CAGR of 76.77% between Fiscals 2084 a2 026 compr i gilliong of
i n Fiscad4, 20dlwain Foscal 2026.

The following table provides a breakdown of our revenue from operations in Fiscal 2026, 2025 and 2024

Type Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount % of revenue | Amount | % of revenue | Amount ( i % of revenue
(in from (in from mi | | from operations
mi |l I operations mi | | | operations
Gold jewellery 3,617.24 75.70| 2,759.17 86.10 1,382.74 90.42
Gold bullion 962.65 20.14 404.82 12.63 121.83 7.97
Silver bullion 164.16 3.44 6.86 0.21 0.81 0.05
Silver jewellery 24.17 0.51 20.33 0.63 14.04 0.92
Silver articles 6.08 0.13 5.99 0.19 3.47 0.23
Platinum jewellery 2.84 0.06 5.71 0.18 5.66 0.37
Precious stoney
including diamonds,
polki and semi
precious stones 1.53 0.03 1.76 0.05 0.71 0.05
Total 4,778.67 100.00| 3,204.64 100.00 1,529.27 100.00

The history of our business can be traced back to when our promoter family, led by the late Dhulchand Kataria,
commenced operations in the retail jewellery trade. Our Company now continues to uphold the legacy of the
"Kataria Jeweller$ brand name pursuant to a no objection certificate provided by Ravi Kataria dated April 1,

2022, and a Trademark License Agreement dated July 20, 2026, entered into with Ravi Kataria, pursuant to which

we have been given the permission to operate undeiKifitaria Jewellers t r ade mar k. For furth
"History and Certain Corporate Mattérs a averninent and Other Approvals o n 2@2zangde393

respectively.

Subsequently, the brand 6Kataria Jewellersd has growr
quality, purity, and customer trust. Presently, our Company operates through 3 (three) retail jewellery stores

( Btored ) al l |l ocated in Madhya Pradesh. OQur Company <co
opening of our first store in Ratlam, Madhya Pradesh, in Fisc& 202 a retail showroom area of 12,400 square

f e eRatlaifh Store-10 ) . We subsequently expanded our retail f oo
Madhya Pradesh in Fiscal 2024 wi t hRatlam Stere-lldi) |, o hbd wrooemrd

by our entry into Indore, Madhya Pradesh in Fiscale2®h a third store with a retail showroom area of 3,800

squar elndéreeStored Y fi al | of which showcase our €StoteD)e range
All of our Stores are operated and managed by us. This Company operated model allows us to ensure that our
customers receive consistent experience and service across all our Stores.

The details of our existing Stores, are set out below:

S. No. Store Address Fiscal Year of [Total built up area of| Retail showroom
commencement o| store (in square area (in square
Store feet)* feet)*
1. Ratlam Survey No. 88/6, 88/ 2023 18,643 12,400V
Storel 88/10 and 88/13

Kehtalpur, Sagod Roa
Ratlam 457001

2. Ratlam Second and Third Floor 2024 1,770 1,7709
Storell Chandni Clwk, Ganest
Silvar Market, Ratlan
457001
3. Indore Store | Retail Unit/Shop Nos. 2026 4,719 3,800

and 2, Wing A, Kalpatar
Grandeur, Plot No. 27, Y
N. Road, Opposit
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S. No. Store Address Fiscal Year of [Total built up area off Retail showroom
commencement o| store (in square area (in square
Store feet)* feet)*

Yeshwant Club, Lanter
Square, Indore 452003

25,132 17,970

*Store area figures have been rounded off to the nearest whole number

Note: The retail showroom area set out above represents that portion of the area demised to our Company in respeevahti&tom

under the applicable lease agreement or leave and license agreement which is utilised as-¢astogretail showrom area for the display

and sale of our products, in each case as certified by the Independent Architect, pursuant to certifica#aglated4 2026 The balance

of the area demised to our Company under the applicable lease agreement or leave and license agreement is utilisestrfatiae rbak

office, storage, security, parking and other allied and ancillary purposes, and does not formtparteitil showroom area set out above.

Store area is rounded off. For2Rurther details, see AOur Business
(1) Ratlam Storé is held by our Company pursuant to a lease agreement dated June 22@826ed with Subhadra Kataria and Praveena

Kataria, in respect of the land situated at Survey Nos. 88/6, 88/9, 88/10 and 88/13, Kehtalpur, Sagod Road, Ratlam #&&30tinad
4658square feet, at a mont hly | e@Gsguare feet detiaed undef thé Idase 4Peerfet@amprisds the ar e a
entire plot, on which, in addition to the store building, parking, office area and other allied and ancillary areas deelsitha store building

constructed on such plot admeasures 18,643 regfeet spread across 3 (three) floors, of whigh400 squardeet is utilised as retail

showroom area, as certified by the Independent Architect, pursuant to certificateAdatest 242026

(2) Ratlam Storél is held by our Company pursuant to a lease agreement dated June 22e26@fted with Anokhilal Kataria, in respect

of the gcond andhird floor at Chandni Chak, Ganesh Silvar Market, Ratlam 4570@tmeasurind.,,770 squardeet, at a monthly lease

rental of 7 55, & 07r0 squatécet demisédiumder the leasesagreement is utilised as retail showroom area, as certified by

the Independent Architect, pursuant to certificate détegust 242026

(3) The Indore Store is held by our Company pursuant to a leave and license agreement dated Octoberex@c@abwith Suyash Jain,

Shradha Jain, Sarva Jain, Rajiv Jain and Archana Jain, in respeetafunit/shop Nos. 1 and 2, Wing A, Kalpataru Grandeur, Plot No. 27,

Y. N. Road, Opposite Yeshwant Club, Lantern Square, Indore 4520@8d measur i ng 4, 719 square feet, at a
and T 463,140, subject to escalation every 3 years ahwearndficgnse he t er m.
agreement, 3,800 square feet is utilisedetail showroom area and the balance 919 square feet is utilised for administrative, back office,

storage and other allied and ancillary purposes, as certified by the Independent Architect, pursuant to certific#egisied4 2026

For further det a-iPtogertie®s eoen ZHplaugre Busi nes s

Ratlam Store- |
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Ratlam Store- ||

Our Stores form an integral part of its retail network and reflect their merchandising practices, customer
engagement initiatives and store operations across all locations. Our Company's retail presence enables it to align
its product offerings and storaviestments with the demand characteristics of individual rri@dkets while
maintaining a consistent customer experience across its network.

As a part of our growth strategy, we are in the process of opening our fourth store in the adjacent state at Kota,
Rajasthan which is proposed to have a retail showroom area of approximately 3,600 square feet, expected to be
operational by Fiscal 2027. Ve also in the process of opening our fifth store in Ujjain, Madhya Pradesh which

is proposed to have a retail showroom area of approxima&d square fepexpected to be operational in Fiscal

2028 (collecti WewlSywred ef eThedesballsi fihment of these 2
financed out of the Net Proceeds. For further details,@bgetts of the Issi@n pagel26

Our customer base spans across age groups and income brackets in central India, comprising bridal and wedding
customers, festive and gifting buyers, dailgar and investme#i¢d customers drawn predominantly from Fier

2 and Tier3 cities and the surroumdj towns of Madhya Pradesim. addition to our retail operations, we also

supply jewellery to other jewellery retailers, who in turn sell our products to their own customers. This business
model allows us to extend the reach of our products beyond our own Store network. Revesuetirsmolesale
supply contributed 823.70 million, 261.28 million
of our total revenue from operations in Fiscal 2026, 2025 and 2024.

We offer jewellery catering to a wide range of occasions, including weddings and bridal events, festivals and
religious celebrations, gifting occasions, and daily wear. Our product portfolio comprises diamond and polki
jewellery, platinum, gold and silvgewellery, jewellery featuring sergirecious stones, accessories for men and
children and giftable silver articles. Our product offerings are curated by evaluating the design offerings made
available by our thirgparty vendors and we select designs sultedur target customer base, which are then

crafted by our vendors according to our specifications. New designs are assessed by our Company for aesthetic
appeal, market relevance and commercial viability prior to being introduced into our collectiodditionao

our curated collecttoonser weopl son,f fenakbkimarkge our c
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jewellery in terms of design, size, polish and weigtst.onJune 302026, our product portfolio compris220
SKUs across our jewellery categories, spanning rings, earrings, necklaces, bamife® silver jewellery,
complete jewellery sets and other ornaments.

In line with prevailing practice in the Indian retail jewellery industry, we merchandise our products under
collection names, with each collection grouping together designs that share a common theme, craft technique,
metal or occasion. Our collections spandal and occasion jewellery, diamond and polki jewellery, everyday

gold jewellery and silver articles, and are curatedlanse by our management from the designs made available

to us by our Vendors and Job Workers, having regard to the customer segpoasion and price point that each
collection is intended to address. The composition of each collection is reviewed periodically, and individual
designs are added to, or withdrawn from, a collection based on customer response, seasonal demand and the
availability of designs.

Set out below are certain of the collections offered by us across our Stores, together with the indicative range of
retail prices at which products forming part of such collections were offered as on June 30, 2026:

““m

= : \{l\ A, \%l )
YATARAN L TREASURE
KATARIA JEWELLERS { *65 by L\.!‘:};J\ ;U\ quw\
Maharanl 00”90“0” Vivaah by Kataria | Antique Silver Jewellery|  Turkish Treasure
1,50,09000 3,006,295000 1,6003,00 80,-06000,

THE ROSE GOLD

I I\ILL]:SS Trakian 18kt Collection Sp[ I?HAQA
PENDANTS by KATARIA dEWELLERS
Timeless Pendants The Rose Gold Heritage Hathphools Sui Dhaga

5,-02000, 40,-086050, 70,-0@6000, 15,-000, 0

2 ®
NTHI FANCY POCHI KATARIA'S JHUMKI SERIES
C(BMHRIA ’L\:[L'L!L?N by KATARIA JEWELLERS ?%}Fg{(}}r("]\(l){]s | by KATARIA JEWELLERS
Kanthi Collection Fancy Pochi Katari aods Jhumki Series
1,206,89000)| 50,-08000, 10,-02050, 60,-08050,
!
o
$
"O
Coa06” = e
ROYAL MALA STARLIGHT AAINA POLKI
by KATARIA |EWELLERS by KATARIA JEWELLERS
Royal Mala Starlight Aaina Polki Singapuri Chain
90,-06000, 2,00,30000¢0 2,506,P20000 30,-02050,
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